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HARVEY FISK & SONS : 
CITY BANK Members New York SiockExchanee Harris, Forbes & Co 
New York PINE STREET. CORNER WILLIAM 
FAR Mi ER S TR UST | _— peeeewey 77. pen tany fe .c§es 
Uptown Offices 
Co M PAN Y pan pis Avenue 
251 West 57th Street HARRIS. voneus& co., INC. 
22 William Street New York London 
64 Bishopsgate, E. C. 2 HARRIS TRUST & SAVINGS BANK 


Temporary headquarters 
43 Exchange Place 





EXECUTOR 
REGISTRAR 
CUSTODIAN OF SECURITIES 


TRUSTEE 
TRANSFER AGENT 










Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





















Hallgarten & Co. | 


Established 1850 









New York 





Chicago London 








CONTINENTAL ILLINOIS 
COMPANY | 


INCORPORATED 










NEW YORK CHICAGO 
SAN FRANCISCO 







European Representative 
LONDON 














“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 










Yin, Tread ¢& Go. 


and Manicipal Bonds 
lnoad, Public Utility and 
Paine Plc Ue 








LIVINGSTON E. JONES, President 








The New York 
‘Trust Company | 


Capital, Surplus and, Undivided | 
Profits . . .« . « $47,000,000 | 


100 BROADWAY 


57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE. 





Member Federal Reserve System and 
N.Y. Clearing House Association 





CHICAGO 





WHITE, WELD & CoO.. 


Members New York Stock Exchange 


Underwriters and Distributors 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loang 


New YORK PHILADELPHIA BOSTON 


Cable Address “‘Whiteweld”’ 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 





EDWARD B. SMITH 
& CO. 





Investment Securities 


Philadelphia New York Boston 





THE 
CHASE NATIONAL BANK 
of the City of New York 


Pine Street corner of Nassau 


Capital $148 ,000,000 
Surplus & Profits . 208 ,000 ,000 
Deposits . 1,916,000 ,000 






ec 


The Chase National Bank invites 
the accounts of banks, bankers, 
corporations, firms and individuals, 


General Banking 
Trust Department 
Foreign Department 
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Inbestment Bouses and Bratwers of Foreign €xchange 


PAP LD PP PLL PL LLP PLP LLP 


J. P. MORGAN & CO. | 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 











i 
| 





MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 


Foreign ° Exchange, Commercial Credits, 
Cable Transfers 


Circular Letters for Travelers, available in all 
parts of the world 


BROWN BROTHERS&CO. 


Established 1818 
PaILapELraia NEW YORK 


ALEX. BROWN & SONS, Baltimore 








Bostow 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY w& CoO. 
LONDON 


== Dm 


Investment Securities 

















Corporate Financing 


Dominick & Dominick 
Members New York Stock Exchange 


115 Broadway, New York 
Cincinnati Dayton 

















a 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 


MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


J. A. Sisto & Co. 


Me m be rs 
New York Stock Exchange 
Philadelphia Stock Exchange 


68 Wall Street New York 











Investment Securities 
Corporate Financing 


Cable Address: Jasisto 


JOHN MUNROE & CO. 


Established 1854 





100 Broadway, New York 
Commercial and 


Investment 
Banking 
(a 


MUNROE & CO. 


Established 1851 





Orders a for Peano yoo woe 
Act as agents of Corporations and neg and 
| issue Loans. 


PP PPL LLP LLLP LLLP PPL LLP 


Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 

on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Investment Securities 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


48 WALL STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Beuk, Ltd. 
Paris Bankers: Banque de Faris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


120 Broadway 
Union Trust Bidg. 
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KIDDER, PEABODY & C0. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 64 Wall Street 
NEW YORK 








London Correspondents 
SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


Lazard Freres & Cie., Paris 
5 Rue Pillet-Will 





Lazard Brothers & Co., Ltd.,London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 





Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











Underwriters and 
Distributors of 
Securities 


FOREMAN-STATE 
CORPORATION 


Foreman-State National 
Bank Building 


CHICAGO NEW YORK 
33 N. La Salle St. 52 Wall St. 














| GRAHAM, PARSONS & Co, 


PHILADELPHIA NEw YORK 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 














PORTER Fox 
& Go. 


ENCORPORATED 


INVESTMENT 


SEGVRITIES 


120 SovTHLA SALLE STREET 
TELEPHONE CENTRAL 2707 











of 
ESTABLISHED VALUE 





GANNES PARIS 





GHIGAGO 
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Goldman, Sachs & Co,| MILLETT, ROE & Co. 


Lee, Higginson & Co. 


Investment Securities 


Investment Securities bie ied ae INVESTMENT SECURITIES 


z Commercial and Travelers’ Letters of Credit 
Letters of Credit Foreign Exchange 


Securities Bought and Sold on Commission. MEMBERS 
New York Boston Chicago 


NEW YORK STOCK EXCHANGE 
Higginson & Co. Lee, Higginson et Cie. NEW YORK 
London Paris CHICAGO BOSTON 


SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 120 BROADWAY NEW YORK 




















Investment Securities 
Underwriters & Distributors 
Commission Business 


RAILWAY 
EQUIPMENT Bonps ||| 4- G. Becker G Co. 


Private wires to 
Principal Security Markets 


Sound Securities 


for Investment 


Securities bought and sold on commission 
HORNBLOWER & WEEKS | | EVANS, STILLMAN & CO. 
stablished 1888 


NEW YORK DETROIT | Members New York Stock Exchange 


BOSTON 42 Broadway provivence ' 


CHICAGO . PORTLAND. | TR y 
Gamnste 732 TU AP. cman | 14 WALL STREET NEW YORK 


Members of the New York, Boston, 
Chicago, Cleveland, Pittsburgh, ——— 


Detroit Stock Exchanges and the — 
New York Curb Exchange. ° Py hi & 


Baker, Winans & 
231 SOUTH LA SALLE STREET 


Chicago Harden 
GREEN, ELLIS & ANDERSON “4 Members New York Stock Exchange 


Members Philadelphia Stock Exchange 
MEMBERS 


Members New York Curb Exchange (Assoc.) 
INVESTMENTS NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 


CHICAGO BOARD OF TRADE 52 Wall Street 
100 Broadway, New York 


@ 
aan roche y? rove ASSOCIATE MEMBERS 420 Lexington Ave. 
— NEW YORK CURB EXCHANGE NEW YORK 
Commercial Tr. Bldg. 
PITTSBURGH, PA. WILKES-BARRE, PA. peta ein 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 


Packard Bldg. SCHLUTER & Co. Thayer, Baker & 


incorporated 


Chicago New York 


and other important 
Financial Centers 







































































Compan 
111 Broadway 120 So. La Salle St. - ud 


PARSLY BROS. & Co, NEW YORK CHICAGO Investment Securities 


1500 WALNUT STREET INVESTMENT SECURITIES Commercial Tr. Bldg. 
PHILADELPHIA PHILADELPHIA 


CABLE ADDRESS: THAYRBAKR 























MEMBERS PHILADELPHIA STOCK EXCHANGE 














Caldwell & Company 





ALDRED & CO. 


Southern Municipal 60 Wall Street 


and New York 
FLE LD. GLO RE a Co. Corporation Bonds 


Fiscal Agente for 
Chicago [New York 


Public Utility and Hydro-Blectrie 
Companies 





400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 

















Established 1858 Chas. D. Barney & Co 


SUTRO & CO. | Harrer & Turner Members Philadelphia: Stock Bzchanoe 


Established 18765 





SAN FRANCISCO 
NEW YORK OAKLAND 


LOS ANGELES 
ye | Members Philadelphia Stock Exchange NEW YORK PHILADELPHIA 


. TOC BUILDING 65 Broadway 1428 Walnut Street 
Private Wire Connecting All Offices s K EXCHANGE 


PHILADELPHIA 


Investment Bankers big 
Investment Securities 
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Subestment and Financial Mousses 


























E invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 


System. 
Founded in 1852 


Properties in 26 States serving 
1,270,000 customers in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 


Paid up Capital and Surplus 
$300,000 ,000 


Swe 
Coe 
sTey 


61 Broadway New York 

















Two Rector Street 


Wwe extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


New York 




















Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM MKaLe, 


Established 1865 
6 Nassau St., N. Y. Tel. 2131 Rector 
Members of N. Y. Stock Exchange 

















Merrill, LynchQ Co. 


Financing of 
Established 
and Successful 
Industrial and 
Chain Store 
Corporations. 


40 Wall Street New York 


























We maintain markets 
in all 


HARTFORD 
INSURANCE STOCKS 


Eppy DY BROTHERS ERS & GC? 


New BRITAIN N HARTFORD 
65W.Mainst. 35 Lewis St. 


, 


MERIDEN 
43 Colony St 





=———— 








Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 




















1* Wall Se 
New York 


BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 


45 Milk St 
Boston 


Successors in New York to 
REMICK, HODGES & CO. 








Se 





i 
H 
j 


F | Pittsburgh 


| 


GODDARD & Co. 


INCORPORATED 


New York 
Cleveland 


GODDARD, KNEESSI Co. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & CO. 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 











Investment Securities 























BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





PLP LALA 


19 CONGRESS ST., 












CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston and Baltimore 
STOCK EACHANGES 








itl 


Ld 




















PHALEN & CO. 


Stocks and Bonds 


HICAGO 
187 So. La Salle St. 


Phone Franklin 8440 


SNe 


StTrRouD & Co. 


Incorporated 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA = 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 


TATE EEE CLL LAL CLA 
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(GHANDLER & (OMPANY 


ANCORPORATED 


Dairy 
Chain Store 
Public Utility 
Securities 


120 Broadway, New York 
1600 Walnut St., Philadelphia 
105 West Adams St., Chicago 














Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E. Witsey & Co 


Incorporated 
Investment Securities 














120 South La Salle St., Chicago 














‘Joseph ncn § Sons 




















J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 
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a QD > ' 
WATER-POWER, 
PUBLIC UTILITY i 
and r 
NDUSTRI FIRST NATIONAL 
! Securit: = Stern, Kempner & Co. OLD COLONY 
ecurities Members New York Stock Exchange CORPORATION 
e. be CARLELE =. Co. a = Broapway New York General Corporate Bonds and Stocks— 
15 Broad Street oF 96 State and Municipal Bonds and Notes— 
New York Cable Address: ‘‘STERNKEMP United States and Foreign Government 
Bonds—Bank and Insurance Stocks— 
” YN > Bank Acceptances 
Offices in 
BOSTON NEW YORK CHICAGO 
suniieab — oastensiba: 02. tous 
| a ED 























WOOD, STRUTHERS 
& Co. 

























20 PINE STREET 
NEW YORK 





Leon C. Murvock & Company 


INC. 
SECURITIES 
We Specialize in 
Mergers and Consolidations 
Bankers Building 
CHICAGO 


Telephone Randolph 0891 









INVESTMENT 
SECURITIES 























BERTRON, GRISCOM & CO., Inc. |] A. B.LeachsCo.,Inc. 


GOVERNMENT AND 


New York Chicago 
CORPORATE FI 
WANCING Boston Milwaukee 
© Wall Street Land Title Building Philadelphia _ St. Louis : UTILITY 
NEW YORK PHILADELPHIA Pittsburgn Detroit 


Buffalo Kansas City SECURITIES 

Providence San Francisco ee 
New Haven Los Angeles ~- COMPANY 

MUNICIPAL BONDS Scranton Seattle er 


Offerings on Reque. 
ine Deedee ae Bente 


The Hanchett Bond Cex 


Incorporated 19 
39 South La Salle Sweet 


CHICAGO 






















230 So. La Salle St., CHICAGO 


New York St.Louis Milwaukee Louisvile 
Indianapolis Detroit Minneapolis 
Richmond San Francisco 




























































CHICAGO 


REINHART & BENNET 








A. O. Slaughter & Co. 














Members 
New York New York Members 
Stock Exchange Curb Exchange New York Stock Exchange 
Chicago Stock Excha 
INVESTMENTS Culengo Bears of iP 


52 Broadway New York THEODORE HOFFACKER = ee ak ae 













































INVESTMENT 
BANKERS 














Wilk, Clarke & Company, Inc. 


Investment Securities 
MEMBERS CHICAGO BOARD OF TRADE 


We Maintain Wire Service to aH Markets 
Use Our Trading Department 


39 South La Salle St. Chicago 


Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 


CHICAGO 
SAINT LOUIS KANSAS CITY 











‘56 PINE ST. WEW YORK 
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Canadian 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


foeronto Montreal London, i nglar.d 

















NESBITT, THOMSON, 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 


366 St. James Street, West 
Montreal, Que. 














Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


“BANK OF MONTREAL 


Capital Paid-up 
Surplus and Undivided 


Total Assets____over $800,000,000.00 


Maj.-Gen. The H 


Street), Chicago (27 South La Salle Street), 
San Francisco, 
cisco), 333 California Street. 


Monterey, Puebla, Tampico and Veracruz. 


ties 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 


Canadian 





Established 1817 
Head Office—Montreal 


$36,000,000.00 


Profits $39,281,034.00 


President, 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents, 


R. DRUMMOND. 
RVEURN, C.M.G. 


. S. 
Sir FREDERICK WILLIAMS-TAYLOR 


General Managers, 
W. A. BOG—JACKSON DODDS 


H. 





Branches and Agencies 
Throughout Canada and Newfoundland. 


At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Bank of Montreal (San Fran- 


In Mexico—Mexico City, Guadalajara, 


WEST INDIES—Complete banking facili- 
through Barclays Bank (Dominion, 


Canadian 





THE CANAD'TAN BANK 
OF COMMEKCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL 


Roserve 


President, Sit Jone aon 
General Manager, 8 
Assistant General as 
N. re McLeod Sipere 
R. ‘. 


Arscott 
New York Offics, 130 William aink 


Cc. J STEPHENSON 
R. BUCKERFIELD, | Agents 
P. i NOWERS 


N. J. H. HODGSON, Ass stant Agent 


Buy and Sell Sterling and Continenta) 

Exchange and Cable Transfers. Collections 

made at all points. 

Travelers’ Cheques and Letters of Oredit 

issued available in all . of the world. 
Banking and Exchange ™ every 

deseription transacted ith Oa 


LONDON OFFICE—2 Lombard sarees. B. 
BANKERS IN GREAT BRIT Ase 
s Bank, Limi 


National tlogds Bank Bank, Limited 
Barclays Bank, Limited 





R. A. DALY & CO. 


LIMITED 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West, 
TORONTO, CANADA 








17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 

















Financial 
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CINCINNATI 


LAPP D DLL DIL 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
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MEMBERS OF OFFICES 
New York Stock Exchange N York 
New York Ourb Exchange Detroi ty Mich. 

Stock ange ole o, O 

Cincinnati Stock Exchange Philadel ric P 
Detroit Stock Exchange Louitville, Ky.” 
Ch Board of Trade xington, 
New York Cotton Exchange Dayton, a 


JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEMBERS: Montreal Stock Excha 
Toronto Stock Excha Montreal Curb 
| may 7 Pal ar Grain yon = 

eet LAoeocte te)—Chi cas Board of Trade. 

Head pee: navel Bank Bidg., Montreal 

Branches — Eastern and Central Canada 

rect Private Wires 





Royal Securities 


Corporation 
100 Broadway, New York 


Rector 6660 


Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and St. John’s, Nfld. 


Private Wire Connection between New York 
Montreal and Toronto 




















MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 


Branches: 


Halifax Toronto Winnipeg Edmonton 
Vancouver Calgary 














LOUISVILLE 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 





Investment Bonds 
Louisville Securities 


419 W. Jefferson St., LOUISVILLE, KY. 
Branch Office: Ground Floor, Heyburn Bldg. 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
W., Jefferson St. LOUISVILLE, KY, 








BUFFALO 





Founded 1865 via 
A. J. WRIGHT & CO. 
Members New York Siock Exchange 


Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 





SH inancial 


ST. Louis 





rrr 
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Smith, Moore & Co. 


Investment Securities 


Members St. Louis Stock Exchange 


St. Louis 





INDIANAPOLIS 


PPD LAILP LIL LLL IPL ILS 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg, 
INDIANAPOLIS 








High Grade Canadian 


Securities 


HANSON BROS. 


Incorperated 
Established 1883 


255 St. James Street 
HArbour 9281 


Montreal 


TORONTO OTTAWA QUEBEC 

















Since 1865 
The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, 
poates. mill gn and agents, 

nkers and text manufacturerc, con- 
sult the “ nicle” for an accurate 
resume of Cotton Facts. 




















ALABAMA 


LPL LP LPL LDL PLS Peta 


B.W. ae 





Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 





SOUTHERN INVESTMENT SECURITIES 


Keep your name before this influentia 
class of people by ad in the 
““Ohronicia.” 


The cost is moderate 
The results gratifying. 
Commercial & Financial Chronicle 
25 Spruce Street, New York 
Telephones: Beekman 3341-3-3 





Montgomery, Ala. 
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CHARTERED 18653 


United States Trust Company of New York 


45-47 WALL STREET 
January 1, 1930 


Capital, ° ° 


Surplus and Undivided Profits, . 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 


$2,000,000.00 
$24,709,141.01 


mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice-President 





CARL O. SAYWARD, Asst. Vice-President 
STUART oi. HOLLISTER, As Asst. Comptroller 





FREDERIC W. ROBBERT, V.-Pres. & Comp, LLOYD A. t. Comptrol 
WILFRED J. WORCESTER, V.-Pres. & Secy HENRY L, SMITH AeRS" A poy ee 
THOMAS H. WILSON, Vice-President ALBERT G. ATWELL, Asst. ‘Secretary 
ALTON S. KEE aL ER Vice-President HENRY E. SCHAPER, Asst. Secretary 
ROBERT S BORNE, Asst. Vice-President HARRY M. a =. Asst. Secretary 
WILLIAM C. OE Asst. Vice-President EORGE F. Asst. Secretary 
HENRY B. HENZE, Asst. Vice-President GEORGE MER Rirt Asst. Secretary 
TRUSTEES 
PRANK gt RS WILLIAM M. KINGSLEY THATCHER M. BROWN 
JOHN J. LPS CORNELIUS N LISS WILLIAMSON PELL 
LEWIS ohee Ley AR youl VINOENS ASTOR LEWIS OASS LEDYARD, JR. 
BDWARD W. 8H SLOANE GEORGE F. BAKER JR. 


OHN 
ARTHUR OURTISS 3! TAMES FRAN K L. POLK 


WILSON M. POWELL 





~~ 


Foreign 


OdsaMA. 


AL mn 
PAID-UP CAPITAL. .; ,000 
RESERVE. . £1,260,000 
NEAR EAST: Constantinople, o Eevety © 
tine, Cyprus, Persia, Syria, joni 
myrna, unis Metistconhe fi 
about 80 Branches). 
LONDON hro eerten. Parent. E.C. 3 


Re 86.60 C Crees Street. 
MARSEILLES” 41-43 Rue Grignan. 











Banque Nationale de Credit 


Ge. + asccanewe frs. 318,750,000 
DUNOEUE. oiciwoeca frs. 200,000,000 
rere frs. 6,129,431,000 


Head Office 
PARIS 


723 Branches in France 


GENERAL BANKING BUSINESS 





Foreign 








NATIONAL BANK OF INDIA, LIMITED 


- Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E.C. 


Branches in India, Burma, Corton. snags 
Celony and ‘Aden and Zanzi 


Subscribed Capstal leds Sen ests £4,000,000 
Paid-up Capital 
serve Fund 
The Bank conducts every a of banking 
and exchange busin 
Trusteeships and Executorships also 
undertaken. 


Hong Kong & Shanghai 
BANKING CORPORATION 


* Incorporated in the Colony of Hongkong. The 
Mability of members is limited to the ane ond 
im$manner prescribed by Ordinance No. 6 of 1929 
ef the Gclany. 

Authorized Capital (Hongkong Currency) .H$50,000,000 
Paid Up Capital (Hongkong Currency) - .H$20, 000 
Reserve Funé in Sterling £6 .000 
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rency) 
mennree Liability of Proprietors (Hong- 
kong Currency) H$20,000,000 
C. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 





THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 














tied Comal ._..........<<« £7,500,000 
Paid Up ip Capital Reet <eretons 2,260,000 
ois Sist Oct. 5 RRR $ 8,897 


fice: 14 ee ee tte Edinburgh 
Alex. Robb, Gen. Mer e, Secretary 


Lendon City Office, 62 Lombard St., E. C. 8 
Kingsway Branch, Imperial House, Kingsway 


= 
lasgow, Chief Office, 118 Buchanan Street 
Fringes $ St. Office, 118 Princes St. .» Edinburgh 
hes 7 Sub-Offices throughout Scotland 
ae and Trust business undertaken. 


New York Agents: 
Irving Trust mpany 


English, Scottish and Australian Bank, Ltd. 


Head Office, 5 Gracechurch St., London, E.C. 
and 457 Branches & Agencies’ in Australia. 








Subscribed Coppel SARA a £5,000,000 
LAL RI £3,000 ,009 
Further Catnity of Proprietors... £2,000 ,000 

EG 21 bt cnbutadbebuabenae £3,080 ,000 
ltittemase made by Telegraphic Transfer. 


Bills Negotiated or forwarded for Collection. 
nking and Exchange A of every de- 

scription transacted ralia. 
E. NANION. Manager. 


The Mercantile Bank of India, Ltd. 


Head Office 
16 Gracechurch St., London, E.C. 3 
Capital Sutherined gus a alte dienes £3.000.000 
pital Paid U 


ee ee 


Re £ $i2'047 

serve Fund & Undivided Profits-_ i 612,047 

Braaches in India, Burmah, Ceylon, Straite Settle- 
ted Mala 


M. 








NATIONAL BANK OF NEW ZEALAND, Ltd. 
Head Office: 8 Moorgate, London, E.C. 2, Eng. 
Authorized and Subscribed 
Capital 
Paid-up Capital_____-_. £2,000,000 
Reserve Funds and 
Undivided Profits_... 2,155,154 


£4,155,154 


,~ A gg nnn S = ‘of Bonin and con- 
u ev escription o anking business 
Goumuatea with New Zealand 

Arthur Willis, Manager. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o. M., Germany 
Cable Address “Openhym’ 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 

















NATIONALBANK 
of EGYPT 


Head Office - Cairo 
FULLY PAID CAPITAL - £8,000,000 
RESERVE FUND - + + £3,950,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in all the 
principal Towns in 


EGYPT and the SUDAN 




















ments, Federa States, Siam, China and 
Mouritius and Dutch Bast In Indies. wee aa 
Correspondents, Bank of Montreal, 64 W 





Financial 
CON OY OO OO YD 
SECURITIES CNGRAVED 
For Listing on All Stock Exchanges 


Corumeian Bank Note Company 


S2 WALL STREET S00 S&S. ASHLAND BLVD. 
NEW YORK CHICAGO 
BRANCHES IN PRINCIPAL CITIES 






Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) gs a 
Paid-up Capital___..........._ 7 600,000 
Reserve Pund.......-....---.--. 939/500; 
Reserve Liability of Proprietors... 37,500,000 


Aggregate Assets 30th Sept. 19m See 
wees. DAVIDSON, ¢ Uoueral Wanaaer 


5635 BRANOHES and AGENCIES in the: 
Australian States, New Zealand, Fiji, Papua 
andated Territory of New Guinea), and Lon- 
=. The Bank transacts every description of 
ustralasian Banking Business. Wool and other 
Srciea Credits arranged. 





Head Office, London Office 
George Street, 29 TRREADNEEDLE 
SYDNEY. STREET, E. C. 2. 


Agents: Standard Bank of South siacs, Led. 


ew or 











The National City Bank of New York 
Head Office: 66 Wat St., New Yor«, U.S.A 
Capital, Surplus and Un- 


ivided Profits. _.____- $242,400,000 
Deposits, March 3__._.-- 1,471,600,000 
Resources Over______--_- 2,006,000,000 

BRANCHES 

LONDON CUBA PORTO RICO 
ARGENTINA DOMINICAN REPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 


MEXICO * VENEZUELA 
PHILIPPINE ISLANDS 


The International Banking Corporation 
Head Office—55 Wall 8t.. New York. GU 8.A 
BRANCHES 


COLOMBIA 
PERU 


LONDON MADRID 
GAN FRANCI8CO BARCBLONA 
And Representatives in Untnese Branches 














Royal Bank of Scotland 


ncorporated by Royal Charter 1727 


Capital (fully paid) ........-.._- $ 12,500,006 
Reese FOMNGs o cccneswonsaduacks $ 13,978,989 
DENN Gc n6re cneunennoetudceaes $223,370,76¢ 
($5 to £1) 
Over 


200 Years of Commercial Banking 


Terms for the opening 0 Accounts furmtshed o 
Application 


CHIEF FOREIGN DEPARTMENT 
8 Bishopsgate, London, Englaad 


HEAD OFFICE - EDINBURGH 





General Manager, Sir. A. K. Wright, K.B.E.D.0 
Total number of offices. 
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ihe Berdell Brothers | _ | | 
N. Y¥. Stock ExcHancs ESTABLISHED 1908 Drcsy 2800 STANDARD 
N.Y. Cours Excuanor Pusuic Utiuiry Securities re 
39 Broadway New York | 
L 
Columbus Railway Pow. & Lt. Ohio Power Company ISSUES 
6% &6%% Preferred Stock 6% Preferred Stock ‘ 
Kansas City Power & Light Pennsylvania Power & Light 
6% “B” Preferred Stock 6% Preferred Stock H 
Public Service of Oklahoma 
6% &7% Preferred Stock 
CARL H.PFORZHEIMER & CQ 




















WANTED 


American Tobacco 6s, 1944 ] 
Bell. Bay & B. Col. 5s, 1932 
Canadian Nat’! Rys. 5s, 1954 

Hammermill Paper 6s, 1939 

M. W. Kellogg 5s, 1938 
M. W. Kellogg 6s, 1938 
City of Munich 7s 
Rutland Ry. Lt. & Pr. 5s, 1946 
Carborundum Company 
Glens Falls Insurance 


JOSEPH EGBERT 


Member Unlisted Securities Dealer Assn. 
2 Rector Street Tel. WHitehall 8460 














BIOREN & Co. 


Bankers 
1508 Walnut Street, 
Philadelphia, Pa. 
Established 1865 


Members New York and Philadelphia 
Stock Exchanges 








Railroad 
Public Utility, Industrial 


Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Sinck Ezchangs 
Members New York Cur Exchange 
49 Wall St.,N. Y. Tel. Wh'tehall 4900 














We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
313 VINE ST. CINCINNATI, OHIO 








California Oregon Power 5)4s,1942 
Jersey Cent. Pow. & Lt. 7% Pfd. 
Municipal Service 6s, 1956 
Northern States Power 5's, 1940 
Oklahoma Gas & Electric 6s, 1940 
Shaffer Oil & Refining 6s, 1933 
Standard Gas & Electric 6s, 1935 
Standard Gas & Electric 6s, 1951 
Standard Gas & Electric 6s, 1966 
Standard Power & Light 7% Pfd. 
Twin City Rap. Transit 54s, 1952 
Utilities Power & Light 7% Pfd. 


H.M.Byllesby and Company 


Incorporated 
New York Chicago 
111 Broadway 231 So. La Salle St. 


Detroit Boston 
Dime Savs. Bk. Bidz. 1 State Street 


Direct Private Wires 
New York—Chicago— Boston—Phtladelphta 








Specialists in Standard Oil Securities 
Members New York Stock E hange 
Members New York Curb Sochente 

25 Broad Street New York 


Phone HAN over 5484 























LOUISVILLE & NASHVILLE 
41s, 2003 


MISSOURI PACIFIC 
58, 1980 


MORRIS & ESSEX 
4s, 1955 


NICKEL PLATE 
4146, 1978 


PENNSYLVANIA 
4lhs, 1970 


WABASH 
5s, 1980 


NEWBORG & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 
60 Broadway, New York 


Telephone D 4370 
Prive Wire ne 5 Louis 











BODELL & CO. 
PROVIDENCE, R. I. 


32 Custom House St. 


New York New Haven Hartford Boston 





CINCINNATI BALTIMORE 


WESTHEIMER & CO. 


Members of the New York Stock Exchange 


DAYTON WASHINGTON 














Northwest 
Securities 


Lane, Piper &J affray, Inc. 


MINNEAPOLIS 
Members Minneapolis-St. Paul Stock Exchange 











Investment 
Securities 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 














Indiana Securities 


Fletcher American Company 
Affiltated with 
The Fletcher Amertean National Bank 


Indianapolis 
Detrcit Louisville 





E. R. Diccs & Co. | 


(Incerporated) 
ESTABLISHED 1914 






Investment Securities 
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Offerings Wanted 





Real Estate 
Securities 


H.D.ANOX&CO. 


Members Unisted Securities Dealers’ Assn. 
11 B’way, N. Y. 27 State St., Boston 
Private Telephone between offices 














ALASKA MEXICAN 
BUNKER HILL & SULLIVAN 
CLAUDE NEON LIGHTS, INC. 

DOLLAR STEAMSHIP 
ELECT. PRODUCTS—COLORADO 
GT. WEST ELECTRO CHEMICAL 

WESTERN PIPE & STEEL 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
AN FRANCISCO 





Taz Exempt 
Short Term Municipal 


Notes and Bends 


R. S. DICKSON & COMPANY, Inc. 
™ CHARLOTTE, H C @® 


NEW YORK CITY 
Place 
(Wiebe Basliding 





A AARAAZAAAAA 











120 0 Broadway 


National Investors Corp. 
514% Preferred Stock 


GUARDIAN q 


IOTIOROMH? COMPANY 








New York 




















Public Utility Bonds 
Industrial Bonds 
Railroad Bonds 


Foreign Bonds 


Theodore Prince & Co. 


Members New York Stock Exchange 


120 Broadway, N. Y. Tel. RECtor 9830 


ae nae $e. Federal Street 
Tel. 0600 














Boston 

i Tel. Hubbdard 4170 
West Va. & Pitts. RR. Ist 4s, 1990 
Potomac Valley RR. Ist 5s, 1941 
Cleve. Term. & Val. RR. Ist 4s, 1995 


J. S. WILSON JR. & CO. 


Members| New York Stock Bzchange 
Stock 
Pm Bachange 


New Tork Toleneae "Whitesell 2960 











Joint Stock Land Bank Securities 
Columbus Electric Power, com. 
Dominion Steel & Coal B, w. i. 
United Corp., Pref., W. i. 

Inter. Arbitrage Corp. Common 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. Y. Bowling Green 2538 














ST. LOUIS 


Pet Milk, 7% Pfd. 


United Railway 
4s, 1934 














Trading Department 


MARK C. STEINBERG & CO. 


New York Chicage and St Louds 
Stock Exchanges 
300 MN. Broadway, St. Louis, Mo. 








Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 

All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 











German Rep. Int’! 
54s, 1965 


Cities Service 
5s, 1950 


DE FREMERY—MADDOX 
TRADING CORP. LTD. 


Russ BLpbG., SAN FRANCISCO. 











Maryland Casualty Co. 
Rights & New Stock 


J enkins, Whedbee & P & Poe 


3 Baittmore 
Me ALTIMORE,. MD.” 
New York Telephone: Rector 0796 








Guaranteed 
Stocks 





aman] — 














Boston & Maine R.R. 
Common & “A”? Pfd. Stock 
Beech Creek R.R. 


St. Louis Bridge 
ist Preferred Stock 
Alabama Great Southern 


Common Stock 


Adams & Peck 


63 Wall Street New York 
Telephone Bowling Green 8122 











Baltimore Markets 
CALL RECTOR 6880 


STEIN BROS. & BOYCE 


Established 1858 
6 South Calvert St., Baltimore, Md. 
126 Broadway, New York 
Members New York, Baltimore and Louigvtile 
Stock Exchanges 


Bank & Incurance Stocks I 


BroomHALL, KiLLouen 


a.Co., Inc. 215 Broadway: BN 
= sosiatiieieeiaanll 




















GEORGE J. HUEBNER & Co. 


Members Detrott Stock Exchange 
Penobscot Bldg. Tet. Cherry 6648 


DETROIT 


Jaekson Office Dwight Bidgs 








Phila. Tel.: Rittenhouse 3940 
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Milwaukee Gas Light, 1st 414s, 1967 
Puget Sound Power & Light 5%s, 1949 
Florida Power & Light 5s, 1954 


RUTTER & Co. 
14 WALL ST., NEW YORK 


New York, Recter 4391 Philadelphia, Rittenhouse 2267 


4| Boston, Mass. 




















Specialists in 








The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


830-332 Walnut St. 
CINCINNATI, O. 


Terre Haute, Ind’polis 
& East. Traction 
Securities 








Wire us for bids on Bought— Sold—Qu oted 


CANADIAN BONDS 


GOVERNMENT, MUNICIPAL OR 
CORPORATION 


H. R. BAIN & CO., LTD. 


360 BAY STREET, TORONTO, CANADA 


LiLey, BuizzARD & Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 
PACKARD BLDG ~ PHILADELPHIA 
EW YORK... = = PHILADELPHIA 


N. Y. Tel.—Digby 8585 
































Birmingham Water Wks. 514s,’54 
E. St. L. & Interurb. Wat. 5s, ’42 
Joplin Water Works 5s, 1957 
Monmouth Cons. Water 5s, 1956 
New Jersey Water 5s, 1950 

New Rochelle Water 51s, 1951 
Richmond Water Wks. 5s, 1957 
St. Joseph Water 5s, 1941 

Terre Haute Wat. Wks. 5s & 6s 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 


New York City 











Federal Land 
Bank Bonds 


Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St.,N. ¥. Tel. HANover 4766 






































BONDS 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 


Investment Securities 








WELLINGTON BULL & CO., Inc. 











V.C. Bell & Company 





Incerpora 





20 Pine Street New York 








Kewanee Public Service Company 
First 6s, July 1, 1949 
Bought— Sold—Quoted 














STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 





EDGAR, RICKER & CO. 








Inactive and unlisted securities. 





HOTCHKIN CO. 


Textile Securities 


63 State St. 
Boston, Mass. 


Inquiries Invited. 
FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 


120 BROADWAY NEW YORK Telephone 


Hubbard 0460 "Tockin’ 





Cable Address 





Scoanataniinmaeminiasman 





Investment 
Securities 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephene RECtor 8881 














WANTED: 
Alton, St. Louis Bridge 7s, 1942-7 
Long Bell Lumber 6s, All issues. 
Illinois Power & Light $6 Preferred 
North American Light & Power $6 Pref. 


EDWARD D. JONES & CO. 


N york Curb Hachenge (Associate) 
Bectmen’s Honk Buildin st Louis, Me. 
Central 7660 














aie or , Com 





GARDNER & CO. 


New York Stock Exchange 
Members{ New York Curb Exchange 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


Central Pacific, 4s_____-_- 1949 Chicago Union Sta. 41/8_1963 
New Haven, 314s & 4s8_1947-56 Chic. R. 1. & Pac. 48_____ 1988 
Kentucky Central, 4s___._1987 Oregon RR. & Navigation 


ee mete 1939 New Eng. RR. 4s and 5s__1945 








Term. RR. Assn. of St. L. a RR FRAP ng Rc ad ey, 1946 | 





New Hav. & Northamp. 481956 Atlanta & Charlotte 5s__1944 


Missouri-Pac. Sec. 514s, Serial 


Southern Indiana Ist 4s, 1951 
Los Angeles Pac. Ref. 4s 1950 
B.& O. Chi.&G.W.Term.5s,’36 
Ky. & Ind. Term. 1st 414s, 1961 
Wabash, Ist Lien Term. 4s, ’54 
Ga. South. & Fla. Deb. 5s,1952 
Ft. D. Des. M. & So. Ist 5s,’38 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephene DIGby 0086 
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Ed. Elec. Co. of Lancaster 1st 5s, 1943 
Phila. Suburban Water ist 5s, 1955 
Penn. Water & Power 4's, 1968 
Pennsylvania Water & Power 5s, 1940 
Phila. & Read. RR. Term. 1st 5s, 1941 
Phila. & Reading 1st 5s, 1933 
Harrisburg Gas 5s, 1970 

Central Illinois Light 5s, 1943 
Elmira & Williamsport Income 


5s, 2862 
Commonw. of Penna. 4-414-434-5 


Biddle, Costa & Co. 


1522 Locust Street 
PHILADELPHIA 


Reading York 


Harrisburg 





Scranton Railway 5s, 1947-1932 
Altoona & Logan Val. Ry. 4s, 1933 
Wilkes-Barre & Wyo. Val. 6s and 7s 
Trenton Street Railway Bonds 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
New York Telephone Hanever 4772 





BORER & CO. 


INVESTMENT SECURITIES 
1416 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
New Yerk Curb Exchange (Associate) 


Philadelphia Telephone Spruce 4375 








Harrisburg Gas 5s, 1970 
Penna. Power & Light All Pfd. 
Metro.-Edison 6 and 7% Pfd. 
Georgia Power Co. 5a d 6% Pfd. 
Electric Co. of N. J. 5s, 1947 
Penna. Ohio Pow. & Lt. 5s-6s 
Peoples Light & Pow. 5's, 1941 
Penn. Central Lt. & Pr. 44s-5s 
PARSLY Bros. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York, Andrews 3607 




















Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 




















BANK 
STOCKS 


Barnes & Lofland| 


1628 Walnut St., Philadelphia, Pa. 
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Railroad Bonds 
Public Utility Bonds 
Industrial Bonds 


Foreign Bonds 











THEODORE PRINCE & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 


1528 Walnut Street 120 Broadway ‘ 80 Federal Sereet 
Philadelphia New York Boston 
Kingsley 0600 Rector 9830 Hubbard 4170 











St. Louis Securities 


STi 





609 OLIVE St. 
Members St. Leuis Steck Exchange 




















POTTER & COMPANY 


Members New York Steck Exchange 
5 Nassau Street ew York 


Phone Rector 6540 





Specialists 
Bank and Insurance 


Company Stocks 


Private Telephone to Hartferd 











FRANK S. THOMAS, Mér. Bank Stock Dept. | 




















Telephone Kingsley 0730 





Financial 
CALIFORNIA 


Market for 
Pacific Coast Securities 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


, We Specialize in California 
2 Municipal & Ceorperation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 
Pasadena 





PASADENA 





Leng Beach Santa Barbara 











— 
CHAPMAN D‘ WOLFE & CO. 


‘BROKERS - 


v 


Members 
New York Stock Exchange 
San Francisco Stock Eachange 
San Francisco Curb Exchange 


New York Curb Exchange 
(Associate) 


341 Montgomery Street 
San Francisco 
Telephome DAvenport 4730 


a ill 








Siuanetal 


SPARTANBURG, S&S. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, §S. C. 





TP 





——— 
WINSTON-SALEM ,N C, 





Wachovia Bank & Trast Company 


BOND DEPARTMENT 
North Carolina State and Municipal 
otes and Bonds. 
Seuthern Corperatien Securities 


Winston-Salem,N. C. 








ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 








SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


AUGUSTA 








WM. E. BUSH & CO. 
Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 
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14 miles of wire 
added every minute 


AN average of fourteen 
miles of wire is added to 
the Bell System every min- 
ute. The Bell System is a 
growing concern with a con- 
stantly growing business. 
The average number of Bell 
owned telephones added 
yearly is upwards of 800,000 
and with these new tele- 
phones there is provided a 
corresponding increase of 
buildings, switchboards, un- 
derground conduits and 
cables, and other plant. 
Continuous, reliable and eco- 
nomical telephone service can be 
given only by the use of the best 
equipment and materials in the 
construction of the plant. With 
the Western Electric Company 
as the manufacturer of its tele- 
phone apparatus, the Bell System 
is assured of an adequate supply 
of the necessary delicate and 
intricate equipment of the high- 
est quality at the lowest cost. New 


BELL TELEPHONE 
SECURITIES CO. Inc. 


195 Broadway, New York City 








Financial 
MICHIGAN 
Members of Detroit Steck Exchange 











Charles A. Parcells & Co. 


INVESTMENT SECURITIES 


PENOBSCOT BUILDING, DETROIT, MICH. 





ES 


INVESTMENT BONDS 
LISTED STOCKS 


PENOBSCOT BUILDING. DETROIT 








economies are achieved by con- 
stant research and development. 


This is one aspect of the 
nation-wide organization of the 
Bell System, whose aim is to fur- 
nish the best possible telephone 
service at the least cost consistent 
with financial safety. 


May we send you a copy 
of our booklet, “Bell Telephone 
Securities’ ? 











Dividends 
FULTON TRUST COMPANY 


OF NEW YORK 
149 Broadway, New York City 
June 19th, 1930. 
103rd Consecutive Dividend 
By resolution of the Board of Directors, a 
Quarterly Dividend of 3% is payable on July 
Ist, 1930, to stockholders of record at the close 
of business 2 2: m., June 23rd, 1930. 
PERCY W. SHEPARD, Secretary. 


NATIONAL POWER & LIGHT COMPANY 
$6 Preferred Stock Dividend 


Fr The regular quarterly dividend of $1.50 per 
share on the $6 Preferred Stock of National 
Power & Light Company has been declared for 








yment August 1, 1930, to holders of record at | Stock 


e close of business July 15, 1930. 
A. C. RAY, Treasurer. 


CENTRAL NATIONAL CORPORATION 


New York, June 19, 1930. 
fF” The Board of Directors has declared a quarterly 
dividend of Seventy-five cents (75c.) per share on 
all outstanding shares of the Class ‘‘A’’ stock, 
said dividend to be payable July 1, 1930, to 
pouaere of record at the close of business June 24, 

EDWARD A. McQUADE, Secretary. 








MAGMA COPPER COMPANY 
DIVIDEND NO. 35 


A dividend of One Dollar per share has been 
declared on the stock of this Company payable 
July 15. 1930, to stockholders of record at the 
Close of business on June 30, 1930. 

H, E. DODGE, Treasurer. 


Dividends 
BROOKLYN TRUST COMPANY 
DIVIDEND NO. 196 


A quarterly dividend of 6% and an extra 
dividend of 3% on the capita] stock of Brooklyn 
Trust Company has been declared for payment 


HARRIS, SMALL & Co. 
150 CONGRESS ST., W. 
DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 
Main Office Penebscet Bldg. 
DETROIT 
Branch Offices: 
Kalamazoo Jackson Dearborn 
Members Detroit Stock Exchange 











PHILADELPHIA 


E.W.Clarkso. 


BANKERS 


Lecust and.Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Steck Exchanges 


aa 








PALA 








PAUL & CO., Ine. 


1420 Wainut St., 120 Breadway 
PHILADELPHIA NEW YORK 


Investment Securities 








WARREN A. TYSON & CO. 


Investment Securities 














233 Broadway, New York, N. Y. 
Dividend No. 57 June 18th, 1930. 


A dividend of Fifty Cents per share on the 
outstanding capital stock has been declared, 
payable August Ist, 1930, to stockholders of 
record at the close of business July 2nd, 1930. 
transfer books do not close. 

Cc. P. SANDS, Treasurer. 


_______, Liquidation 


NOTICE OF LIQUIDATION. 


The OITIZENS NATIONAL BANK OF 
ALTON located at Alton, in the State of Illinois 
is closing its affairs. All note holders and other 
creditors of the association are therefore hereby 
Soeeeed $e present the notes and other claims fer 
payment. 

(Signed) GEO. M. LEVIS, President. 


Dated May 17, 1930. 


NOTICE OF LIQUIDATION 

The ALTON NATIONAL BANK OF ALTON 
jpented a8 Alton in the State of Lilinois is 
the association are therefere hereby notified te 
Present tne notes and other claims for payment. 











PAA AS 








June 19, 1930. 


@igned) O. A. CALDWELL, President, 


All nete holders and ether AT 





July 1, 1930 to stockholders of record at the close 
of business, Jane 28, 1080. No dividend will 1518 Walnut Street 
be paid on fractional “ PHILADELPHIA 
WILLARD P. SCHENCK, Secretary. 
June 19, 1930. 
UNITED VERDE EXTENSION MINING CO. Auctioneers 


Adrian H. Muller & Son 


Established 1988 


19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers 
Sales Every Wednesday 








Mining Engineers 
H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 








Dated May 17, 1930. 





Drexel Building PHILADELPHIA 






| 
| 
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SECURITIES MARKET 
: NEW YORK 


PRODUCE EXCHANGE 


(INCORPORATED 1862) 











RECENT LISTINGS 





More than 100 new issues 
have been admitted to 

__ trading on the New York 
Produce Exchange Securi- 
ties Market during the 
last month. 

The July ist Bulletin, 
listing the 950 issues 
designated for trading on 
this Market, including 
the recent additions, will 
be sent on request. 


Address Publicity Com- 
mittee, Room 216, No. 2 
Broadway, New York City. 

















Dibidenss 


OFFICE OF 
NORTHERN STATES POWER CO. 
CHICAGO, ILLINOIS 


The Board of Directors of the Northern States 
Power Company (Delaware) has declared a 
quarterly dividend of one and three-quarters per 
cent on the Seven Per Cent Cumulative Pre- 
ferred Stock of the Company, payable by check 
July 21, 1930, to stockholders of record as of the 
close of business June 30, 1930. 

At the same meeting a dividend of one and one- 
half per cent was declared on the Six Per Cent 
Cumulative Preferred Stock of the Company, 
Payable by check July 21, 1930, to stockholders 
Saeed as of the close of business June 30, 





vee 























At the same meeting a dividend of two per 
cent was declared payable on the Class ‘‘A”’ 
Common Stock of the Company, payable by 
check August 1, 1930, to stockholders of record 
as of the close of business June 30, 1930. 

J. J. MOLYNEAUX, Treasurer. 


- 




















-_— 




















OFFICE OF 
MOUNTAIN STATES POWER COMPANY 
CHICAGO, ILLINOIS 

The Board of Directors of the Mountain 
States Power Company has declared the quar- 
terly dividend of one and three-quarters per cent 
(1% %) upon the Preferred Stock of the Com- 
+7 , Payable by check July 21, 1930, to stock- 

olders of record as of the close of business 
June 30, 1930. 

M. A. MORRISON, Treasurer. 
































OFFICE OF 
DEEP ROCK OIL CORPORATION 
CHICAGO, ILLINOIS 


The Board of Directors of the Deep Rock 
Oil Corporation has declared the regular quar- 
terly dividend of One Dollar and Seventy-five 
Cents ($1.75) per share on the Convertible 
Preferred Stock, $7.00 Cumulative, of the Com- 
pany. Payable by check July 25, 1930, to stock- 

olders of record as of the close of business 
June 30, 1930. 
W. R. FRANCISCO, Treasurer. 


KENT GARAGE 
INVESTING CORPORATION 
Dividend No. 4. 

Regular quarterly dividend has been 
declared on the 7% Preferred Stock of 
the Company, payable July Ist, 1930 


to stockholders of record at the close of 
business June 16th, 1930. 


WILLIS D. PORTER, Secretary. 













































































Inspiration Consolidated Copper Co. 
25 Broadway, New York, N.Y. 
The Directors have this day declared a dividend 
of 50 cents per share, payable Monday, July 7, 


ess, ursday, June 19, 1930. 
New York, N. 





Y., May 22, 1930. 
J. Ww. ALLEN, Treasurer. 





Financial 








$15,000,000 
City of Philadelphia 
4% or 44% Loan 


Dated July 1, 1930 Interest Payable January 1 and July 1 


$15,000,000 50-Year 4% or 414% Registered and 
Coupon Loan—Due July 1, 1980 


with the option to the City to redeem at par and accrued 
interest at the expiration of twenty (20) years from the 
date of issue of this loan, or at any interest period there- 
after, upon sixty (60) days’ notice by public advertisement 

























Free of All Tax in Pennsylvania 
Free from Tax under Income Tax Acts of Congress 
Legal Investment for Trust Funds 


City of Philadelphia Loans enjoy a high investment standing. 
They are owned largely by savings funds, trust estates and conserva- 
tive institutions. 


Negotiable interim certificates will be issued if desired, pending 
engraving of permanent certificates. 


Loan certificates will be interchangeable as to form from regis- 
tered to coupon, or from coupon to registered, and re-exchangeable 
from one to the other from time to time at option of holder, and coupon 
form may be registered as to principal. 


Sealed proposals will be received at Mayor’s Office until 
Monday, July 7, 1930, at 11 o’clock A. M. (Eastern Standard 
Time). Bids must be on form which may be had on application to 
Mayor’s Office, and must be accompanied by certified check for five 
per cent of par value of the amount of loan bid for. The right is 
reserved by the undersigned to reject any or all bids, or to award any 

ortion of the loan for which bids shall be received, as they may deem 
Lest for the interests of the City. 


Full descriptive circular furnished on application to the Mayor’s 
ffice. 

' ’ WILLB. HADLEY, City Controller 
AUGUSTUS TRASK ASHTON, City Solicitor 





1930, to stockholders of record at the close of 
busin: 
















The “WHY?” of Direct Action 
at Central Hanover 


The essence of Central Hanover spirit is direct dealing with 


customers. 


The complete official staffs of Central Union and Hanover 
National now combined in Central Hanover make up a large 
group of experienced and carefully trained officers familiar for 
years with the problems arising in banking and in the many 
varieties of trust services. 


They daily reflect the Central Hanover policy of direct deal- 
ing in action in all types of banking and trust Pumpens To the 


customer this means prompt decisions and a definite answer. 


CENTRAL HANOVER 
BANK AND TRUST COMPANY 
NEW YORK 


14 Offices in 14 Manhattan Centers 
Neo Securities for Sale 





Capital, Surplus and Undivided Profits Over 105 Million Dollars | 
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Banks 
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Constant growth over 
a long period of years 
is the surest criterion 
of the integrity of a 


company 


and the 


worth of its product. 


CHEMICAL 
BANK 


TRUST GOMPANY 


Member New York Clearing House Association 











Dibidends 
CITY INVESTING COMPANY 


55 BROADWAY, NEW YORK 
June 19th, 1930. 
The Board of Directors has this day Keesed a 
dividend of one and three-quarters ( per 
cent upon the Preferred Capital S e t 
Company, . payaise July lst, 1930, to stockholders 
of Preferr eek of record at the close of business 


Juney26th, 1 
™%. F. GUNTHER, Secretary. 


CITY INVESTING COMPANY 
55 BROADWAY, NEW YORK 


June 19th, 1930. 
The Board of Directors has this fax declared 
dividend of two and one-half (24%) per cent 
open the Common Capital Stock of t Com- 
Sonu pe TStoek are 404 by By i at bale 4 
record, a e close ess 
June 30th,41930. . 


G. F. GUNTHER, Secretary 








Dividends 


_—ereee PAPAS 
THE NEW YORK TRUST COMPANY 
100 Broadway 

The Board of Trustees has this day declared a 
quarterly dividend of 5% on the capital stock of 
the Company payable June 30th, 1930 to stock- 
holders of record at the close of business on June 
2ist, 1930. 

The transfer books will not Poon, 

MANICE deF. LOCKWOOD, Jr. 
Secretary. 





fees 


New York, June 18th, 1930. 


ILLINOIS POWER AND LIGHT 
CORPORATION 


$6 CUMULATIVE PREFERRED 
STOCK DIVIDEND 


The regular quarterly dividend of $1.50 per 
share on the $6 Cumulative Preferred Stock of 
the Company for the quarter ending July 31, 
1930, has been declared, sazon & Rasa | 1, 1930, 
to stockholders of record uly 10, 

CLEMENT STUDEBAKER, ey 
President. 





D. H. HOLMES, 
Secretary. 





KAUFMANN DEPARTMENT 
STORES, Inc. 


Common Dividend No. 43 


Pittsburgh, Pa., June 11, 1930. 
The De rectors have declared a Dividend of 
dy Mee: ht cents (38c) per share on the Com- 


mon Sr gt uy 28, 1930, to all h 
of record od duly 10 7 


Cheaues w ye a ea. 
OLIVER M. KAUFMANN, Treasurer. 


UNITED DYEWOOD CORPORATION 
Preferred Dividends Number 55 and 56 


The Board of Directors has declared a dividend 
of $1.75 * share on the Preferred Stock, payable 
on July 1, 1930, to stockholders of record at the 
close of business on June 13, 1930, and a dividend 
of $1.75 per share on the Preferred Stock, payable 
on October 1, 1930, te stockholders of record at the 
close of business on September 12, 1930. 

The stock transfer books will not be closed. 





ERNEST WILFRED PIcKkER, Treasurer. 








Otis Elevator Company 
Preferred Dividend No. 126 


Common Dividend No. 90 


A quarterly Dividend of $1.50 
per share on the Preferred Stock 
amd a Dividend of $.62% per 
share on the No Par Value Com- 
nay Capital Stock will be paid 


uly 15th, 1930, to stockholders 
Joy ist at the ’ close of business 


on June 1930. Checks will 
ae es 


C. A. Sanford, Treasurer. 














Northern Indiana 
Public Service 
Company 
Notice of Dividends 


The Board of Directors of the 
Northern Indiana Public Service 
Company has declared the follow- 
ing regular quarterly dividends: 

One and three-quarters per cent 
(1%°%,) on each share of the out- 
standing seven per cent (7%) 
Preferred Stock. 

Oneandone-half percent(1%%) 
on each share of the outstanding 
six per cent (6%) Preferred Stock. 

One and three-eighths per cent 
(138% ) on each share of the out- 
standing five and one-half per cent 
(544%) Preferred Stock. 

The above dividends are pay- 
able July 14, 1930, to stockholders 
of record June 30, 1930. 


B. P. SHEARON, Secretary. 




















Interstate Public 
Service Company 
Notice of Dividends 


The Board of Directors of the 
Interstate Public Service Company 
has declared the regular quarterly 
dividend of one and three-quar- 
ters per cent (134%) on the out- 
standing seven per cent (7%) Prior 
Lien Stock of the Company, pay- 
able July 15, 1930, to stockholders 
of record June 30, 1930. 


LOIS ALLEN, Secretary. 




















273rd Dividend 


THE MANHATTAN COMPANY 
Chartered 1799 


New York, June 5, 1930 
The President and Directors of the 
Manhattan Company have this day 
declared a Quarterly Dividend of five 
percentum (5%) on the par value of its 
Capital Stock, payable July ist, 1930, 
to stockholders of record at the close 
of business on June 16th, 1930. The 
Transfer Books will not be closed. 


FRED C. HARRIS, Secretary 
Tis _f 


) a 








——— | 
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HMiscellanesus 





DAY AND NIGHT 


SERVICE 


Both our Chicago and New York plants 
are equipped to render all night service 
on a moment’s notice to those requiring 
rush work on the printing of temporary 
certificates, or the engraving of bonds, 
stock certificates or other securities. A 


telephone call brings our representative 
to you immediately to carry out these 


rush orders. 





reer 


President 





CENTRAL BANKNOTE COMPANY 


319-331 N. Albany Ave., Chicago 
Van Buren 8000 


233-245 Spring St., New Yerk 
Walker 3976-3979 








Dtvisends 














P GAS AND ELECTRIC CO. 


DIVIDEND NOTICE 


Common Stock Dividend No. 58 


A regular quarterly cash dividend for the 
three months’ period ending June 30, 
1930, equal to 2% of its par value (being 
at the rate of 8% per annum), will be 
paid » pon the Common Capital Stock of 
this Company by check on July 15, 1930, 
to shareholders of record at the close of 
business on June 30, 1930. The Transfer 
Books will not be closed. 


D. H. FOOTE, Secretary-Treasurer 
San Francisco, California 











Arkansas Power & Light Company 
Preferred Stock Dividends 


The regular guacterty dividends of $1.75 per 
share on the $7 Preferred Stock and $1.50 per 
share on the $6 Preferred Stock of the Arkansas 
Power & Light Company have been declared for 
payment on July 1, 1930, to preferred stockholders 
of record at the close of business June 16, 1930. 


W. E. BAKER, Treasurer. 


United Shoe Machinery Corporation 


The Directors of this Corporation have de- 
clared a dividend of 37% cents per share on the 
Preferred capital stock. They have also de- 
clared a dividend of $.62% per share on the 
Common capital stock. The dividends on both 
Preferred and Common stock are payable July 5, 
1930 to Stockholders of record at the close of 
business June 17, 1930. , 


H. E. ABBEY, Treasurer. 








KANSAS GAS AND ELECTRIC CO. 
Wichita, Kansas , 
PREFERRED STOCK DIVIDEND NO. 81 
The regular quarterly dividend of 1%% on 
the Preferred Stock of this Company has n 
declared for payment July 1, 1930, to stock- 
oo of record at the close of business June 17, 


P. F. GOW, Treasurer. 








Dividends 














THE BANK OF AMERICA NATIONAL ASSOCIATION 
BANCAMERICA-BLAIR CORPORATION 


The Boards of Directors of The Bank of America National Association and 
Bancamerica-Blair Corporation have declared quarterly dividends on the 
$25 par value stock of the Bank and the $10 par value stock of the Banc- 
america-Blair Corporation, aggregating $1.12%4 per share on the 1,471,012 
shares of the corporations. These dividends are payable July 1, 1930 te 
stockholders of record at the close of business June 14, 1930. The transfer 


books will not close. 


THE BANK OF AMERICA 
National Association 
NEW YORK 


Henry J. Schuler 
Vice-President and Cashier. 


BANCAMERICA-BLAIR 
Corporation 


C. A. Elliott, 
Secretary and Treasurer. 














THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No. 25 Broad Street, New York 
June 18, 1930. 

A querterty dividend of ONE (1) PER CENT. 
has this day been declared upon the Preferred 
Stock of this Company, from net income of the 
current fiscal year, payable July 15, 1930, to 


stockholders of record at 3:00 o’clock P.M., 
June 30, 1930. 


Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 


No. 25 Broad Street, New York 
June 18, 1930. 

A quarterly dividend of ONE AND ONE- 
UARTER (1%) PER CENT. has this day been 
eclared upon the Common Stock of this Com- 
pany, from surplus earnings, payable August 1, 
1930, to stockholders of record at 3:00 o’clock 
M., June 30, 1930. 
hecks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C HAND, Secretary 





7. 
Cc 








MITTEN BANK SECURITIES 
CORPORATION 
Mitten Building 
N. W. Cor. Broad & Locust Sts. 
Philadelphia, June 16, 1930. 

The Directors have this day declared a semi- 
annual dividend of 3% % on the outstanding, full 
paid preferred stock of this Corporation, pay- 
able August 15, 1930, to stockholders of record 
at the close of business 3 o’clock P. M., Monday, 
June 30, 1930. 

The Directors have this day declared a semi- 
annual dividend of 24%% on the outstanding, 
full paid common stock of this Corporation 
payable August 15, 1930, to stockholders of 
record at the close of business 3 o’clock P. M., 
Monday, June 30, 1930. 


MAHLON TOWNSEND, Secretary. 


HUPP 
MOTOR CAR CORPORATION 


Detroit, Michigan, June 17, 1930. 
The Board of Directors have declared a 
cash dividend of fifty cents (50c) per share 
on the Common Stock of the Corporation, 
payable August 1, 1930, to stockholders of 


record July 15, 1930. 
G. E. ROEHM, Secretary. 
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$1,425,000 


Chicago and North Western Railway Company 


414% Equipment Trust Certificates 


of 1929, Series X 


Dated February 1.1930. Due $95,000 each February 1, 1931 to 1945. Certificates and dividend warrants, February 1 
and August 1, payable in gold in New York City. Bearer Certificates of $1.000 denomination, 
registerable as to principal and exchangeable for fully registered Certificates 
in denominations of $1,000, $5,000, $10,000 and $50,000. 


PHILADELPHIA PLAN 


Legal Investment, in the opinion of counsel, for Savings Banks and Trust 
Funds in New York, New Jersey, Massachusetts and Connecticut 


These Certificates are to be issued to provide approximately 75% of the cost of new 
standard railroad equipment, the balance being provided by Chicago and North 


Western Railway Company. 


PRICES 
Maturity To Yield Maturity 
1931 3.75% 1934 
1932 4.20% 1935 
1933 4.35% 1936-45 


These Certificates are offered subject to the authorization of the Interstate Commerce Commission. 


First National Bank 


New York, June 17, 1930 


Salomon Bros. & Hutzler 


To Yield 
4.40% 
4.45% 
4.50% 






























$18,970,000 


4% CITY OF CHICAGO 


20-Year Serial Gold Bonds 


Sealed proposals will be received at the office of the City Comptroller at 
11 o'clock, June 30, 1930, for: 
Dated 


$8,715,000 North and South Ashland 
Ave. Improvement Bonds_July 1, 1930 1932 to 1950 


4,115,000 North La {-.'*+ Street Im- 
provement Bonds_-_------ July 1, 1930 1932 to 1950 


6,140,000 North and South Western 
Avenue Improvement 
RSS a a ER BP July 1, 1930 1932 to 1950 


These bonds are exempt from the Income Tax. They bear interest at the rate of 
4% per annum and are payable in gold coin of the United States of America of the 
Present standard of weight and fineness. Both principal and interest are payable 
at the office of uhe City Treasurer of the City of Chicago, or at the fiscal agency of 
the City of Chicago in the City of New York, the Guaranty Trust Company of New 
York. They are coupon bonds and may be registered as to principal in the office of 
the Comptroller, 


The bonds are issued in accordance with ordinances passed by the City Council 
February 26, 1930, and were approved by the voters at the election of April 8, 1930. 
They are issued in denominations of $1,000 each and are dated July 1, 1930. 


These bonds are offered for delivery when, as and if issued, subject to the approval 
of counsel. 


Bids without conditions or qualifications will be received for the whole or any 
Part of said issues and each bid should be accompanied by money or certified check 
on a Chicago bank, drawn to the order of the City Comptroller, for 2 per cent of the 
Par value of the bonds bid for. Other things being equal, that bidder shall be deemed 
the highest and best bidder who shall offer to pay the highest price. The Comptroller 
reserves the right to reject any and all bids. 


All information pertaining to these bonds may be had on application to the City 


Comptroller. 
GEORGE K. SCHMIDT, Comptroller, 
V. 8S. Petterson, Deputy Comptroller, 


Maturities 


Chicago, June 10, 1930. 





501 City Hall. 


Diotdends be 
The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY 

Baltimore, Md., June 18, 1930. 
The Board of Directors this day declared, for 
the three months ending June 30, 1930, from the 
net profits of the Company, a dividend of one (1) 
per cent. on the Preferred Stock of the Company. 
The Board also declared from the surplus profits 
of the Company, a dividend of one and three- 
quecters (134) per cent. on the Common Stock of 
the Ay arb ie onbong 
Both dividends are payable September 2, 1930, 
to Stockholders of record at the close of business 

on July 19, 1930. wit —e 

The Transfer Books will not close. _ . ~~ 

G. F. MAY, Secretary. 


















THE ATCHISON, TOPEKA & SANTA FE 
RAILWAY CO. 
New York, June 3 1930. 

The Board of Directors has this day declared 
a semi-annual dividend (being dividend No. 64) 
on the Preferred oy Stock of this Company of 
Two Dollars and Fifty Cents ($2.50) per share, 
Payable A t 1, 1930, out of lus net income 
to holders of said Preferred Capital Stock as regis- 
tered on the books of the Company at the close 
of business on June 27, 1930. Dividend checks 
will be mailed to holders of Preferred 
Capital Stock who have filed suitable orders 
therefor at this office. 


C. K. COOPER, Assistant Treasurer, 
5 Nassau Street, New York City. 
















READING COMPANY. 
General Office, Reading Terminal 
Philadelphia, June 20, 1930. 


The Board of Directors has declared from the 
net earnings a quarterly dividend of one cent 
(1%) on the Second Preferred Stock of the Com- 
pox , to be paid on July 10th, 1930, to stock- 

olders of record at the close of business June 19th, 
1930. Checks will be mailed to stockholders who 
have filed dividend orders with the Treasurer. 


JAY V. HARE, Secretary. 


AMERICAN MANUFACTURING COMPANY 
Noble and West Streets 
Brooklyn, New York 


The Beard of Directors of the American Manu- 
Cempany has declared a dividend fer 





















per 
Payable quarterly en the same dates. 
JOHN B. PITMAN, Treasurer 
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I. G. FARBENINDUSTRIE AKTIENGESELLSCHAFT | 
(I. G. DYES) | 
| 
BALANCE SHEET, DECEMBER 31, 1929 | 
(Expressed in Reichsmarks) | 
ASSETS ! 
| Fixed Assets after Depreciation: ; 1] 
| PEG MEDUNTD oc -ctbncocapedbn cdc oSéccctecccteatbes RM 82,978,430.16 {| 
Buildings and Railways---_-.-------------------- 168,991,752.00 
Machinery, Tools and Equipment----_--.---..------ 249,036,746.65 RM 601,006,928.81 | 
SROCCTMMNES GE SOCWPNINE 5 o ovo take Sis Coke a cin dpcdde wicca cenacnaacekubun 288,630,803.08 
Inventories: 
OW UR cia secddebsko nsdn chéhinbhSuinah at RM 21,384,735.50 
Cy GE MOE va vc cenadncdadnccurcncuntecnncs 47,170,239.67 
Ds Ts. . oiascadvausesudcscoasaduecun 289.439,794.65 357,994,769.82 
Accounts Receivable: 
PEE COU eet dic didutnd dado cenavcconte RM 90,950,633.55 
PE Vivant dctedpnsndacncnsavkehenenahans 394,928,803.23 485,879,436.78 
Ce Se Gat dakkwhendbeodeisisesduetedaneunnabeneeene 22,622,306.71 
CE Gr NGA Riles Khe hch eds nk die cd aaa den eee 136.834,925.32 
pe eee RO Le SENET SOE RM 1,792.968.270 52 | 
LIABILITIES 
Came BOs aio 6's oc tn ectewentagaw sete ckkkae RM 960,000,000.00 j 
Less amount held at disposal of Company: i] 
Pee Ste tGu ddbncnceunecuwen RM 80,199,700.00 
SOE: POND 8 kes seis Sewn ee 80,452,500.00 160,652,200.00 RM 1799,347,800.00 | 
Preferred Biaet. 26Mee Wk? 6 occc cciccccnsuvcurcncssvacnce RM 100,000,000.00 
Less amount held at disposal of Company: | 
PO MG heebbe cede Kewswnwene RM 25,000,000.00 
DOR GN Wis 6 tiie cdinceccsuaonss 75.000,000.00 100,000,000.00 | 
Preteread Btae SPs BD” qo cnc cncdcuccceccsrtunsnce RM 40,000,000.00 
I Pee MR ORS in ccckd Jute dscsnddbaddaceke 26,606.250.00 13,393,750.00 | 
I i ae i chins ecb acl cade dbiacndiindie adherent Lao 200,000,000.00 
Social Welfare Fund: ; 
Pension and Support Fund-_-__.__...---.-.--.----- RM_ 6560,000,000.00 
SEG i.hitiadinidocdsc tne 3,000,000.00 53,000,000.00 
I RIN a edna a ced docca  at ea Mehs adoad dn cols i tog nid ts shee. de in Ske is mean 2,946,782.54 | 
Participating Convertible Debentures: 
ee Cc elatoeut hunuuncdGnninwnncece wkass RM 250,000,000.00 
CNG 0 he A an deninatacccescnncscnacbenne 293,200.00 249,706,800.00 
| i ae ae ee Saran ere He eee ES Se 363,683.95 i 
EEL RM 269,165.14 | 
Unclaimed Interest on Debentures__.__...-..--------- 18,986.40 288,151.54 
Accrued Interest on Debentures_____...-__----------------------------- 14,982,408.00 | 
Accounts Payable: 
I a ca i aca aici de ents ek: high des as wed mae RM 31,058,769.94 
Due Affiliated Companies___________-______--_--- 59,170,480.70 | 
Be I oo os cha ac ded andsinbesuncowdewans 237,585,0567.26 327,814,307.90 
Received under U. S. Settlement of War Claims Act__..-.---------------- 21,063,464.70 
Brought forward from 1928_____--.------ ~~~ ee RM _— 5,463,375.60 | 
SOE Fe Oe SG oe 6 bs ee oka cnonknntdwincuanvecee 104,597,746.29 110,061,121.89 | 
Dil NS i. dis action Sack. decowannwceiakuhaltccs eee RM 1.792 969 .270.52 | 
j 






At the annual meeting of the stockholders, held on June 4, 1930, it was resolved to pay on the common stock for the year 
1929 a dividend of 12% and a non-recurring bonus of 2% out of the amount received in accordance with the Settlement 
of War Claims Act, providing for the return of German property held in the United States. Payment will be made at 
once at the Company’s offices and at most of the larger German banks and banking houses upon surrender of dividend 
coupon No. 8. The holders of the Participating Convertible Debentures will receive for the year 1929, in accordance 
with the participating feature of the Debentures, 6% interest plus 1% bonus payable on or after July 1, 1930, upon 


surrender of coupon No. 2. 
I. G. FARBENINDUSTRIE AKTIENGESELLSCHAFT (I. G. Dyes) 
Frankfurt a.M., June 4, 1930 Bosch H. Schmitz 


—— — — 











ee mmr arm sean 


letesectinnsle Gesellschaft Fuer Chemische SE eT A.G. 
Societe Internationale Pour Entreprises Chimiques, S.A. | 
| 

















(I. G. Chemie) Basle, Switzerland | 
Balance Sheet, December 31, 1929 
| 


(Expressed in Swiss Francs) 


ASSETS 
Capital not paid in: 


PR ES «ban cnmsin bun be ciwk eae eirn ek oleae Fr. 32,000,000.00 
pa SS ERE Se eR krone  e nre oes 124,000,000.00 Fr. 156,000,000.00 


Cie Rhees GU OOPINIOE vo ikinccncewecacedsccdubumsnnaaweteaeesnaneee 81,977,543.95 
Se CN ee ck Wenn ibanabntns xc La ncaaeecnbaenanentann 171,365.801.57 


5 1 A eRe ee SSS CO ey MR Np kn eee Pee Mees Aen pT EE Fr. 409.343.24*.52 



































ee ee ORE a EE ES, a es 40,000,000.00 
CO Ms sd ace cecedoaeh ee uum eaee wanes 250,000,000.00 Fr. 290,000,000.00 








SNGES. decd ondeenondee hbo ed heh opars ad kecaned nema sennd cases 100,000,000.00 

es FO Oe 6 0 oS ao Silo sooo ake ls ee Re eb ns hae ch Sab aheeme nace 381,345.52 
Dees PACKS SW 6 wccSccnsckewscn deeb bd imho ct ud eee dan tanete 2,900,000.00 
SIE i a i oe oo a eae 15,880,000.00 
Sn a a aaa 182.000.00 





iis welghabace een ae eee aa aE bes bee kak a ee Fr. 409.343 34°.52 


As resolved at the annual meeting of the stockholders held on June 6, 1930, a dividend of 12% and a bonus of 2% (less 
the Swiss Coupon Tax of 3%) will be paid for the year 1929 on the fully paid and 50% paid in common stock. Conse- 
quently, e will be paid Fr. 67.90 on each of the fully paid commop ghares Nos. 1 to 130,000 (par value Fr..600) 
and Fr. 55.77 % on each of the 50% paid in common shares Nos. 140,001 to 300,000 (par value Fr. 500) on or after June 7, 
1930, at the leading banks and banking houses in Switzerland, Germany and The Netherlands upon surrender of the 
Dividend Coupon No. 1. 
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New Issue 

















$4,000,000 


Central German Power Company 
of Magdeburg 


Dated June 1, 1930 


(Mitteldeutsches Kraftwerk Magdeburg Aktiengesellschaft) 


Four-Year 6% Gold Note 


Guaranteed principal and interest by German General Electric Company (AEGQ), 
Dessauer Gas Company and George Von Giesche’s Heirs Mining Company. 






Represented by Participation Certificates of Central Hanover Bank and Trust Company, New York 


To Mature June 1, 1934 





A substantial portion of this offering has been withdrawn for sale in Holland by Hope & Co. 
and Warburg & Co. of Amsterdam; in Switzerland by Credit Suisse of Zurich; and in Ger- 
many by M. M. Warburg & Co. of Hamburg and the Berliner Handelsgesellschaft of Berlin. 





The Central German Power Company of Magde- 
burg was organized in 1929 by the Dessauer 
Gas Company (Deutsche Continental-Gas Gesell- 
schaft, Dessau) Giesche and the City of Magde- 
burg, (population about 300,000), who together 
have subscribed for its entire RM. 10,000,000 
capital stock. The first unit of the Company’s gen- 
erating plant is now being constructed at Mag- 
deburg by the German General Electric Company. 
Two-thirds of its initial capacity has been con- 
tracted for by the three organizers over a long 
period of years. In the opinion of Dr. Wellmann, 
chief construction engineer of the Berlin City 
Electric Company, the rates provided for in the 
existing contracts with its three stockholder- 
customers are sufficient to enable the Company, 
from these sources alone, to pay satisfactory divi- 
dends on its capital stock beginning with the 
first year of normal operations. 

This Four-Year Note is the direct obligation 

of the Company and the Company has agreed that, 

prior to the maturity of the Note, it will not create 


any lien upon any of its property or income. 

The Note bears the joint and several uncondi- 
tional guarantee, as to both principal and interest, 
of the German General Electric Company (AEG), 
Dessauer Gas Company and Giesche. 

Average net profits of the German General 
Electric Company (AEG), available for manage- 
ment participations and dividends, as reported 
by it, for the three years ended September 30, 
1929, were approximately $3,700,000 per annum. 

Net profits of Dessauer Gas Company, avail- 
able for management participations and dividends 
and for allocation to free reserves, as stated by 
this company, for the years ended December 31, 
1927 and 1928 and as estimated for the year ended 
December 31, 1929, averaged approximately 
$2,075,000 per annum. Net profits of Giesche, 
available for management participations and divi- 
dends, as reported by this company, for the years 
ended December 31, 1927 and 1928 and as esti- 
mated for the year ended December 31, 1929, 
averaged approximately $875,000 per annum. 


The foregoing has been summarized from a letter from officials of the Company, dated June 7, 1930, copies of which may 
be obtained from the undersigned, and is subject to the more complete information contained therein. This offering 
is made subject to prior sale for delivery when, as and if issued and received by us and subject to the approval of counsel. 
All conversions from German into United States currency have been made at the rate of 4.20 Reichsmarks to the dollar. 





Price 9814 and interest, yielding approximately 6.50% 


It is expected that application will be made to list this issue on the New York Curb Exchange 





A. G. Becker & Co. 


International Manhattan Company 


Incorporated 


Berliner Handelsgesellschaft 


Berlin 


The statements herein, having been obtained partly by cable, are necessarily subject to correction. They are official or based on informa- 
tion which we regard as reliable, and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


Offered by such of the above named dealers as are licensed in this State. 
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$5,000,000 
The Saxet Company 


First Lien Collateral 6% Convertible Bonds, Series A 


To be Dated June 15, 1930 To Mature June 15, 1945 


Coupon bonds in denominations of $1,000 and $500, registerable as to principal only. Redeemable, at the option of the Company, in whole 
or in part, on any interest payment date on 30 days’ prior published notice at 105 up to and including December 15, 1937 and at 102% there- 
after to maturity, in each case plus accrued interest. Interest payable at the principal office of the Trustee in New York City, June 15 and 
December 15, without deduction of normal Federal Income Tax up to2%. The Company will agree to refund, upon timely application, State 
taxes on the Bonds or the income therefrom, all as defined in the Trust Indenture. : 





Bonds will be convertible at their principal amount into the Company’s Common Stock, at the 
holder’s option, from December 15, 1930 to and including June 15, 1935 at $16 per share; thereafter 
to and including June 15, 1940 at $25 per share, and thereafter to maturity at $40 per share. In the 
event that Bonds are called for earlier redemption, conversion will be permitted at the prevailing 
basis up to and including the tenth day prior to the redemption date. 











The Company will agree to set aside annually not less than 33 1-3% of its net earnings, after interest 
and after charges for depletion and depreciation, to purchase and retire Bonds of this issue in 
the open market at not to exceed the prevailing redemption price, and /or for the acquisition and /or 
improvement of property, exclusive of maintenance. 


CHATHAM PHENIX NATIONAL BANK AND TRUST COMPANY, New York City, Trustee. 
The Company’s Common Stock is listed on The Chicago Stock Exchange. 
Mr. W. L. Pearson, President of The Sazet Company, has reported to us as follows: 


COMPANY AND BUSINESS: The Saxet Company is a Delaware corporation. Through distinct and wholly owned 
subsidiary companies, all organized under the laws of Texas, it is engaged principally 
in the production of natural gas, oil, sand and gravel. 





Approximately 27,000,000 cubic feet of natural gas are sold daily at the Company’s wells in the White Point, Saxet and Refugio 
fields in South Texas under favorable long term contracts to Houston Gulf Gas Company (a subsidiary of United Gas Corporation) 
for distribution in Houston and vicinity and to the City of Corpus Christi which owns and operates its own distributing system. 
The net earnings from natural gas operations alone for each of the years ended April 30, 1928, 1929 and 1930 were in excess of the 
interest requirements on this issue of Bonds. At present more than 5,000 barrels of high lubricating content oil are produced and 
sold daily from 5 different fields all located in Texas. An average of 70 cars of washed and screened sand, gravel and railroad ballast 
are produced and shipped daily from an extensive deposit near Victoria, Texas, believed to be the largest single deposit in Texas. 
Ballast is sold under contract to Missouri Pacific Railroad, over 300,000 tons having been delivered during the 12 months ended 
April 30, 1930. 


The territory served by the Company's subsidiaries extends along the Gulf Coast of Texas in which area are such important commercial 
and transportation centers as Houston (the largest city in Texas), Beaumont, Port Arthur, Galveston, Corpus Christi and Browns- 
ville. Within and adjacent to this territory are vast and highly diversified natural resources which should assure to this territory 
a continuance of the rapid growth in population and commercial importance for which it is noted. 


SECURITY: These Bonds will be secured, in the opinion of counsel, by deposit with the Trustee of all of the capital stock 
(except directors’ qualifying shares) and first mortgages on all of the property, now owned or hereafter acquired, 
of each subsidiary company. Mineral rights may be subject to the usual farm mortgages and similar liens. The net sound value 
of the properties (exclusive of current assets and good-will) represented by the securities pledged to secure these Bonds, as determined 
by independent engineers’ appraisals and/or costs of acquisition, is in excess of $9,500,000. 


CAPITALIZATION 


(Upon completion of present financing) 





Authorized To be Outstanding 
First Lien Collateral 6% Convertible Bonds, Series A (this issue) _____-__- * $5,000,000 
7% Cumulative Preferred Stock (par value $100) ____.._.----------------- $5,000,000 None 
Comptes Diels Ce He FI hak ho ek nko dbe nc deccndasescncsnicosen 1,000,000 shs.** 334,086 shs. 


* Limited by the provisions of the Trust Indenture. 
** Of the authorized number of shares a maximum of 312,500 are reserved for conversion of these Bonds. 


EARNINGS 


The consolidated earnings of The Saxet Company and subsidiaries for the twelve months ended April 30, 1930, as certified by Messrs. 
Barrow, Wade, Guthrie & Co., Accountants and Auditors, were as follows: 


Gross Revenues, including Other Income____.........-------------- $2,371,068.87 
Operating Expenses, Royalties, Maintenance and Local Taxes------ 1,168,607.85 

Wat: CeeARee SOO. 8 6. cadets keds Guided Haas So onebicengaes $1,202,461.02 
Annual interest requirements on this issue of Bonds_-_-___-_--.------- 300,000.00 


Balance for Depletion, Depreciation, Federal Taxes and other Reserves $ 902,461.02 


The above earnings indicate that the annual interest requirements on this issue of Bonds were earned over 4 times, before reserves. 
After depletion, depreciation and estimated Federal taxes, the earnings accruing to the 334,086 shares of Common Stock presently 
to be outstanding, were approximately $1.50 per share. 


ISSUE: The proceeds from these Bonds will be used to retire all present funded indebtedness, to provide, 
PURPOSE OF IS additional working capital and for other corporate purposes. 


MANAGEMENT: The Board of Directors of The Saxet Company will comprise in addition to Mr. W. L. Pearson, President; 
Mr. Sam R. Merrill, Vice-President; Mr. W. H. Rankin, Secretary and Treasurer; Mr. O. R. Seagraves, 
Chairman of the Executive Committee of United Gas Corporation and Chairman of the Board of Directors of Freeport Texas Com- 
pany, and Mr. C. E. Morrow, Vice-President of G. E. Barrett & Co., Inc. 








These Bonds are offered when, as and if issued and received by us and subject to approval of our counsel. It is expected 
that interims or Bonds in temporary or definitive form will be ready for delivery on or about July 1, 1930. All legal 
details pertaining to this issue will be passed upon for the Bankers by Messrs. White & Case of New York and for the Com- 
pany by Messrs. Vinson, Elkins, Sweeton & Weems of Houston, Tezas, and by Mr. A. J. Hennings of Chicago, Illinois. 


Price 99 and Accrued Interest to Yield Approximately 6.10% 


G. E. Barrett & Co. 


Incorporated 


40 WALL STREET, NEW YORK 
Offices in Principal Cities of the United States 


The information contained in this advertisement has been taken from sources be- 
lieved to be reliable and, while not gifafanteed, has been accepted by us as accurate. 


June, 1930 
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New Issue 





$7,500,000 
Central Arizona Light and Power Company 


First Mortgage Gold Bonds, 5% Series due 1960 


To be dated as of June 1, 1930 To mature June 1, 1960 


Interest payable June 1 and December 1 in New York or Los Angeles. Coupon and fully registered Bonds. Redeemable at 105 
prior to June 1, 1937; at % of 1% less for each full year elapsed after May 31, 1936, up to and including May 31,1954; there- 
after at 100% up to and including May 31, 1956; thereafter at 100% up to and including May 31, 1958; and thereafter 
at 100, plus accrued interest in each case. Security-First National Bank of Los Angeles, Trustee. 


The issuance of these Bonds is subject to the authorization of the 
Arizona Corporation Commission 


For further information concerning the Company, these Bonds and the security therefor, attention is called to the letter of Mr. 
H. L. Aller, President of the Company, dated June 12, 1930, copies of which will be furnished on request and from which the 


following will be noted: 

The Company: Central Arizona Light and Power Company owns and operates important electric and 
gas properties serving a prosperous territory in Arizona showing large growth in popu- 

lation and in banking and commercial activities. The Company supplies electric power and light service 

in Phoenix (including certain outlying districts), Tempe, Chandler, Buckeye and Gilbert to more than 


21,000 customers and gas service in Phoenix and Tempe to more than 12,000 customers. Total popula- 
tion of the territory served is estimated at 65,000. 


Security: These Bonds will be secured, in the opinion of counsel, by a first mortgage on all of the plants 
and other physical property now owned by the Company. 


Purpose of Issue: The proceeds from the sale of these Bonds will provide funds to retire all funded debt 

now outstanding ($2,665,900 held by the public), to reimburse the Company for 
expenditures made for additions to property (including the new 15,000-kilowatt steam electric generat- 
ing station) and for other corporate purposes. Simultaneously with the receipt of the proceeds from the 
sale of these Bonds, the mortgages securing said $2,665,900 bonds will be satisfied by the deposit of funds 
with the trustees sufficient for redemption and/or payment thereof. 


Earnings: Earnings of the Company for the two calendar years 1928 and 1929 and for twelve months 
ended April 30, 1930, were as follows: 


Twelve months ended 














December 31 April 30, 
1928 1929 1930 
Gross Earnings from Operation __-_-_-_____-_--_- $2,279,255 $2,948,049 $3,125,425 
Operating Expenses, Maintenance and Taxes 
(including Federal Income Taxes) _________- 1,385,212 1,788,264 1,877,118 
Net Earnings from Operation -_--_--__-_-- $ 894,043 $1,159,785 $1,248,307 
ee  henamaewewnin 34,354 56,535 50,610 
eee $928,397 $1,216,320 $1,298,917 
Annual Interest on these $7,500,000 First Mortgage Bonds to be Out- 
standing with the Public after giving effect to this Financing- _-_-___ 375,000 
Balance for Other Interest, Depreciation, etc______________________- $ 923,917 


Net earnings for the twelve months ended April 30, 1930, as shown above, were equal to more than three 
and one-quarter times the annual interest requirements on the $7,500,000 First Mortgage Gold Bonds, 
5% Series due 1960, to be outstanding after giving effect to this financing and to the retirement of the 
present outstanding bonds on or prior to January 2, 1931. 


Supervision: The Company is controlled through ownership of all its Common Stock, except directors’ 


shares, by American Power & Light Company. Electric Bond and Share Company super- 
vises (under the direction and control of the Boards of Directors of the respective companies) the opera- 
tions of American Power & Light Company and its subsidiaries. 


These Bonds are offered for delivery when, as and if issued and received by us and subject to approval of counsel. 
It is expected that temporary Bonds will be available for delivery on or about July 14, 1930. 


Price 9614, and interest, yielding 5.25% 


Security-First National Company 


of Los Angeles 


Harris, Forbes & Company E. H. Rollins & Sons 


June 19, 1930. —so rs, 
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NEW ISSUE 





$7,500,000 
Tue Bett TELEPHONE Company or CANADA 


(Incorporated by Act of the Parliament of the Dominion of Canada) 


First Mortgage 5% Gold Bonds, Series “C” 


Dated May 1, 1930 Due May 1, 1960 


Interest payable May 1 and November 1. Both principal and interest payable in United States gold coin at the Agency of the Bank oy Mon- 
treal in the City of New York, or, at the option of the holder, in Canadian gold coin at Bank of Montreal, Montreal or Toronto. 
Not callable prior to 1950. Bonds of this Series may be called in amounts of not less than $10,000,000, on 
any interest date, on 60 days’ notice, at 105 and accrued interest, on May 1, 1950 and up to 
and including November 1, 1956; and at par and accrued interest thereafter. 


Capitalization 
(Upon completion of present financing) 
Authorized Outstanding 
Capital Stock, par $100 $150,000,000 $73,939,500 
First Mortgage 5% Gold Bonds, 
due March 1, 1955, Series ‘‘A”’ 30,000,000 30,000,000 
due June 1, 1957, Series ‘‘B”’ 30,000,000 30,000,000 
due May 1, 1960, Series ‘‘C”’ (this issue) 50,000,000 7,500,000 


The following information has been furnished us by the Company: 


The Company owns and operates the principal telephone system in the Provinces of 
Quebec and Ontario, serving a territory of 833,000 square miles with 6,000,000 
population, including Montreal and Toronto, the largest cities in Canada. 


These Bonds will be secured, in the opinion of counsel, by a First Mortgage on all 
real estate, buildings and telephone plant, now owned or hereafter acquired by 
the Company. Further Bonds may be issued but only under the conservative 
restrictions of the mortgage. The authorized issue is limited so that the amount 
of the First Mortgage Bonds outstanding shall never exceed twice the amount of 
paid-up capital stock. 


Book cost of real estate, buildings and telephone plant, December 31, 1929, was 
approximately $163,082,000, or over 2.4 times the $67,500,000 First Mortgage Bonds. 
Present actual value greatly exceeds the book cost. 


Net earnings during the last five years have averaged 3.42 times bond interest charges. 





Gross Net Earnings Applicable Bond Net Earnings 
















Revenue to Bond Interest Interest Times Bond Interest 
1925, $26,956,881 $5,193,523 $1,313,069 3.96 
1926, 29,094,801 3,965,876 1,500,000 2.64 
1927, 33,881,650 6,597,314 1,784,769 3.70 
1928, 37,225,696 7,596,685 2,000,000 3.80 
1929, 40,950,995 8,127,455 2,599 ,386 3.13 
Average 5 years, 33,622,005 6,296,171 1,839,445 3.42 













Average net earnings for the five years ended December 31, 1929, were 1.87 times and 
net earnings for the year 1929 were 2.41 times the $3,375,000 present annual in- 
terest requirement on total funded debt including this issue. 


Dividends on Capital Stock at the rate of 8 per cent. per annum have been paid con- 
tinuously since January 1, 1891. Present market price $150 per share indicates 
market value of equity junior to funded debt of more than $110,000,000. 


PRICE 101144 AND ACCRUED INTEREST, YIELDING OVER 4.90% 


We offer these Bonds subject to approval of Counsel and if, as and when issued and accepted by us. All legal details in connection with this 
issue will be passed upon by Mr. P. Beullac, K.C., for the Comapny, and by Messrs. Meredith, Holden, Heward and Holden, of Mon- 
treal for the Undersigned. It is expected that Definitive Bonds of the Company will be ready for delivery on or about June 20, 1930. 


LEE, HIGGINSON & CO. 
BANK OF MONTREAL HARRIS, FORBES & CO. 


The above statements, while not guaranteed, are based upon information and advice which we believe accurate and reliable. 
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Additional Issue 








250,000 Shares 
American & Foreign Power Company Inc. 


(A Maine Corporation) 


; Cumulative $6 Preferred Stock 


(No Par Value) 
Dividends Free from Present Normal Federal Income Tax 


Dividends payable quarterly January 1, April 1, July 1 and October 1. Preferred as to dividends and assets, pari passu with the outstanding Preferred Stock ($7), 
over the Second Preferred Stock and Common Stock and entitled, in any distribution of assets other than by dividend from surplus or profits, to $100 per share 
and accrued dividends. Redeemable as a whole or in part upon 30 days’ notice at $110 per share and accrued dividends, upon vote of not less than a majority 
of the outstanding Common Stock. 









TRANSFER AGENT: BANKERS TRUST COMPANY, NEW YORK, N. Y. 
REGISTRAR: CENTRAL HANOVER BANK AND TRUST COMPANY, NEW YORK, N. Y. 












For further particulars concerning the Company and its cumulative $6 Preferred Stock, we refer to the 
letter of Mr. F. B. Odlum, Vice-Chairman of the Company, which we summarize as follows: 


Business American & Foreign Power Company Inc., incorporated in Maine in 1923, controls directly or indirectly 
a diversified group of companies supplying electric power and light and other public utility services in 
Cuba, Argentina, Brazil, Chile, Mexico, Panama, Guatemala, Ecuador, Colombia, Venezuela and 
Costa Rica and in the International Settlement of Shanghai, China. The Company also has a one- 
half interest in a company managing certain hydro-electric companies in the Bombay, India, district, 
and owns minority interests in companies in five other countries. 


Earnings Consolidated earnings of the Company and its subsidiaries for the twelve months ended March 31, 
1929 and 1930 (earnings of subsidiaries acquired during such periods being included only from dates 
of acquisition) were as follows: 







































} ou Twelve months ended March 31, 1929 1930 
Gross earnings... : Ria Rails do UN 045s 53 sb isrdi soopessnendep $37,315,484 $69,797,773 
Net earnings (including other income).......... ........-..-++: $21,634,068 $38,165,238 


Interest we 2 tne meng vidends to public, minority interests and 
Pern EN ns C156 bs a sedh on poeh o000ser 00.00:08 vy 0040 OFS 3,330,216 7,325,416 


BS On 00s doce rseasddsenscnsccscspenecopsecoesocces $18,303,852 $30,839,822 








Renan ‘end replacement (depreciation) appropriations. . 1,449,488 3,254,027 
Lian +d 6 hemes deeanen ae onkp acne ses <2bs66 sees seperden . $16,954,364 $27,585,795 


American & Foreign Power Company Inc.: 
Balance of subsidiary companies’ earnings applicable to Ameri- 
can & Foreign Power Company Inc. (as wn above)....... $16,854,364 $27,585,795 
Cs coche ess pasted at bb 9b4cseesdp od onasecnsect 368,287 1,662,305 
2 SOLS Re eee $17,222,651 $29,248,100 
Expenses, including Taxes, of American & Foreign Power Com- 





at «wey ids iaeh net cheehsaisdatesn tes aibeae ourbnadhass 931,720 1,852,613 ‘ 
Interest and Discount of American & Foreign Power Company 
NAA OV bea aN 68066450 oN aHbH EO 40 s+ 06 coated dC cree cen¥s 488,816 2,067,043 





in 6 d« Sib whs sn 4. 460ubeees cose akbrnes eA b+eovesue $15,802,115 $25,328,444 
Annual Dividend Requirements on 

478,735 shares of Preferred Stock ($7). ..........-6--.0.00005- 3,351,145 

387 01665 100 charesof $6Preferred Stock (inchiding this issue) 2,322,100 5,673,245 


Note: Earnings of subsidiaries derived in foreign currencies have been converted at varying rates of exchange. 


The above statement, which includes earnings applicable to American & Foreign Power Company Inc., 
shows a balance equal to more than 41/4, times total annual dividend requirements on all Preferred 
Stock ($7) and $6 Preferred Stock of the Company outstanding at March 31, 1930, and including this 
issue. 

Interest and discount of American & Foreign Power Company Inc., for twelve months ended March 32, 
1930, of $2,067,043, as shown above, are actual charges and reflect only for March, 1930, interest charges 
on Gold Debentures, 5% Series due 2030, outstanding as shown on the March 31, 1930, statement of capi- 
talization. The proceeds derived fron these Gold Debentures and from the sale of certain subsidiary com- 
pany obligations, together with approximately $37,000,000 received from Electric Bond and Shere 
Company in payment in full of its subscription to the Company’s Second Preferred Stock, Series A ($7), 
were applied to the retirement in March, 1930, of all interest-bearing indebtedness of the Company (which 
did not include substantial contract obligations not due incurred in connection with the acquisition of 
certain properties, earnings of which have been included in the above statement of earnings). 


’ Purpose Proceeds from the sale of this cumulative $6 Preferred Stock will be used for general corporate purposes 
of Issue of the Company. 
Equity Based on current quotations on the New York Stock Exchange and the New York Curb Exchange, the 


indicated market value of the Company’s outstanding Second Preferred Stock, Series A, Common Stock 
and Option Warrants is more than $600,000,000. 


Supervision Electric Bond and Share Company supervises (under the direction and control of the Boards of Directors 
of the respective companies) the operations of American & Foreign Power Company Inc. and its sub- 
sidiary companies. Electric Bond and Share Company also owns a substantial majority of the aggre- 
gate of the junior securities of American & Foreign Power Company Inc. 


The Company will make application to list this $6 Preferred Stock on the New York Stock Exchange. 


Legal matters in connection with the issuance of this $6 Preferred Stock will be passed upon by Messrs. Winthrop, Stimson, 
Putnam & Roberts of New York. 


This Stock is offered when, as and if i d and received by us, subject to the approval of 1. It is expected that delivery will be made 
‘ on or about July 7th 1930 in the form of definitive stock certificates or interim receipts therefor. 


Price $98.50 a share and accrued dividend, to yield about 6.09%. 











Bonbright & Company Dillon, Read & Co. 
The National City Company White, Weld & Co. 
Guaranty Company of New York Lee, Higginson & Co. 
Chase Securities Corporation Bankers Company of New York 
The First National Old Colony Corporation W.C. Langley & Co. 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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This advertisement appears as a matter of record only 


$24,000,000 


The Cleveland, Cincinnati, Chicago & St. Louis 


Railway Co. 


REFUNDING AND IMPROVEMENT MORTGAGE 44%% GOLD BONDS, SERIES E 


Dated July 1, 


1927 


Additional Issue 
Dae Jaly 1, 1977 


Interest payable January 1 and July 1 in New York City 





Redeemable as a whole but not in part, at the Company’s option, on July 1, 1947, or on any interest date thereafter 
prior to maturity, at the following prices and accrued interest: On July 1, 1947, and thereafter until and 


including a 
t 


1, 1967, at 105%; thereafter until and including January 1, 1972, at 102%; 
ereafter until and including January 1, 1977, at 100%. 





Coupon Bonds in denomination of $1,000, registerable as to principal and interchangeable with fully registered Bonds. 
Fully registered Bonds in denominations of $1,000, $5,000, $10,000 and $50,000. 





The issue and sale of these Bonds have been authorized by the Interstate Commerce Commission. 





GUARANTY TRUST COMPANY OF NEW YORK, CORPORATE TRUSTEE 





Albert H. Harris, Esq., Chairman of the Executive Committee of the Board of Directors of the Company, 
has furnished us with the following statement regarding these Bonds: 


PROPERTY 


New York 


‘entral System between those cities. 


The Cleveland, Cincinnati, Chicagoand St. Louis Railwa 
of railroad, of 
trackage rights over other railroads. 


Company’ s lines consist of 2,693 miles 
which 1,693 are owned, 875 are held under lease or contract and 125 miles are 
The Company’s line from Cleveland to St. Louis is the main line of the 


Other lines give access to large traffic centers of the Middle 


West and comprise an important part of the New York Central System. 


LEASE 


Stock, has lease 


As one of the steps toward the unification of its System, The New York Central Railroad Com- 


any, which owns over 98% of the Company’s Common Stock and over 85% of its 5% Preferred 
the Company’s properties for a term of 99 years from February 1, 1930. 


Under the provisions of the lease the New York Central is obligated to the Company to pay the principal and 


interest of the Company’s obligations (includin 
ts also obligated to pay dividends at the rate of 
Common Stock not owned by the New York Central. 


Bonds of this issue), maturin 


within the term of the lease, and 
4 on the Company’s Preferre 


Stock and 10% on the Company’s 
This lease and the assumption thereunder by The New 


York Central Railroad Company of liability in respect of the Company’s obligations now outstanding, including 
the Bonds of this issue, have been authorized by the Interstate Commerce Commission. 


The Attorney General of the State of New York has given an 
the statement of the Company that the financial record of the New 
Savings Ban Law, the Bonds of The Cleveland, Cincinnati, Chicago and St. Louis Railwa 


opinion dated April 24, 1930, that, based on 
York Central satisfies the requirements of the 
Company, including 


the Bonds of this issue, are by virtue of the obligation of the New York Central under the terms of the above- 
mentioned lease, legal investments for Savings Banks in the State of New York. 


SECURITY 


June 27, 1919. 


These Bonds are secured under the Company’s Refundin 
to Guaranty Trust Company of New 
The Mortgage covers as a direct lien 1,693 miles of railroad owned and the Company’s interest in 
328 miles of railroad held under lease or contract, a total of 2,021 miles of railroad, exclusive of sentnge 

After giving effect to the issuance of these Series E Bonds, there will be outstandin 
$60,052,600 Refunding and Improvement Mortgage Bonds and $5,000,000 Twenty- 
of 1911 and not exceeding Fes. 6,120,000 of the 


and Improvement Mortgage executed 
ork and Frank L. Littleton, Trustees, under date of 
rights. 

in the hands of the public 
ear 44% Gold Debentures 
ompany’s Twenty-Year European Loan of 1910 Bonds equally 


secured under the Mortgage. 


Debt secured by prior liens upon the mileage owned in fee is outstanding in the hands of the public to an 
aggregate amount of less than $64,000,000. Upon the issuance of these Series E Bonds the total debt secured by 
mortgage upon the owned mileage and outstanding in the hands of the public will be equivalent to about 




















$76,900 per mile of road. 


In each of the five fiscal years prior to the above-mentioned lease the Company’s income applicable to fixed 


PURPOSE 
OF ISSUE 


charges amounted to more than twice its fixed charges. 


These Bonds have been issued and sold to provide for payment by the Company of indebtedness 


incurred for the purpose of retirin 
and Improvement 


$15,000,000 principal amount of its Ten- Year 6% Refunding 


ortgage Gold Bonds, Series A, which matured on July 1, 1929, and to reim- 


burse the Company’s treasury in part for expenditures for additions and betterments to its owned and leased 


applied for. 


lines heretofore made and not previously capitalized. 


THE ABOVE BONDS ARE OFFERED, SUBJECT TO PRIOR SALE AND TO THE CONDITIONS STATED 
BELOW, AT 98% AND ACCRUED INTEREST FROM JULY 1, 1930, TO YIELD 4.60% TO MATURITY. 


The right is reserved to reject any or all applications, and also, in any case, to allot a smaller amount than 


All orders will 








e received subject to the delivery to us of the Bonds as planned, and to approval 


by counsel of the form and validity of the related documents and proceedings. 


The amounts due on confirmed sales will be payable at the office of J. P. Morgan & Co., in New York funds 
to their order, and the date of payment (on or about July 2, 1930) will be stated in the confirmations of sale. 


FIRST NATIONAL BANK 
GUARANTY COMPANY OF NEW YORK 


New York, June 18, 1930. 


Definitive Bonds are to be delivered. 





J. P. MORGAN & CO. 
THE NATIONAL CITY COMPANY 






































FINANCIAL CHRONICLE 








Financial 














$60,000,000 


UNION GULF CORPORATION 
Collateral Trust Sinking Fund 5% Gold Bonds 


To be dated July 1, 1930 


To mature July 1, 1950 


authorised and issued $60,000,000. Coupon Bonds of $1,000 denomination. Principal payable at the office of The Union Trust Company of Pitts- 
- "Sauk. Interest payable at the office of The Union Trust Company of Pittsburgh or Bankers Trust Company, New York, January ist and 
July ist, without deduction of normal Federal Income Tax up to 2%. 


to redemption before maturity, at the option of the company, as a whole or in part, on any interest date upon four weeks’ notice, at 163 and 
eg A owent on or prior to July 1, 1935, 102% and accrued interest thereafter on or prior to July 1, 1940, 102 and accrued interest there- 
after on or prior to July 1, 1945, and 101% and accrued interest thereafter. 





FREE OF PENNSYLVANIA FOUR MILLS TAX 





THE UNION TRUST COMPANY OF PITTSBURGH, TRUSTEE 





Mr. W. L. Mellon, President of the Company, has made the following summary of his letter to us: 


Business and Properties 


Union Gulf Corporation has been nized under the laws of 
Pennsylvania by Gulf Oil Corporation of Pennsylvania and certain 
of its stockholders, to conduct directly or through subsidiaries the 
business of transporting, refining, distributing and marketing of 
petroleum and its products. 


The grepertiee of the Corporation and its subsidiaries will 
include a pipe line system which will connect near Tulsa with the 
present pipe line system of Gulf Oil Corporation of Pennsylvania, 
and will extend to refineries that will be acquired or constructed at 
Toledo and Cincinnati, Ohio, and Pittsburgh, Pennsylvania. 


Through these facilities the large production of subsidiaries of 
Gulf Oil Corporation of Pennsylvania in the Mid-Continent, 
Louisiana, Arkansas and Texas fields will be made economically 
available to supply present marketing facilities and to meet the 
e growth and expansion of the business in territory east 
of the Mississippi River, particularly in western Pennsylva and 
in the Ohio River and Great Lakes districts. 


Security 


The Bonds are to be secured under a Trust Indenture through 
pledge with the Trustee of: 


200,000 shs. Pullman Incorporated Capital Stock 

140,000 shs. Aluminum Co. of America Preferred Stock. 

200,000 shs. Aluminum Co. of America Common Stock. 
60,000 shs. Pittsburgh Plate Glass Co. Common Stock. 
60.000 shs. Pittsburgh Coal Co. Preferred Stock. 
30,000 shs. United States Steel C orp. Common Stock. 


At current prices the indicated aggregate market value of this 
collateral is more than $80,000,000. 


The Indenture will provide that the Corporation will maintain 
on deposit with the Trustee securities satisfactory to the Trustee 
with an aggregate market value equal at all times to at least 130% 
of the principal amount of Bonds at the time outstanding. 


The Corporation may from time to time, but only with the 
consent of the Trustee, substitute other marketable collateral for 
that then pledged under the Indenture. 


Gulf Oil Corporation’ of Pennsylvania will join in the 
Indenture of Trust and therein will agree as follows: 


(a) That it will cause to be maintained at all times collateral 
pledged with the Trustee having a market value at least 
equal to 130% of the principal amount of Bonds at any 
time outstanding. 


(b) That on or before June 30, 1950, it will purchase all of the 
assets and assume all of the obligations of Union Gulf 
Corporation and that when said purchase is made the Bonds 
then outstanding shall be paid or called for redemption. 


(c) That pending such purchase it will, under contract, operate 
and manage the properties of Union Gulf Corporation and 
its subsidiaries, meeting operating losses if any, maintaining 
the efficiency of said properties, and pees | all profits 
from the operations. For the use of said properties, Gulf Oil 
Corporation of Pennsylvania will pay the sum of $6,000,- 
000.00 per year, instalments of $2,000,000.00 each Decem- 
ber 31st, April 30th, and June 30th, such payments to be 
made to The Union Trust Company of Pittsburgh, as agent 
for Union Gulf Corporation. 


The contract of management and operation under (c) above will 
be pledged under the Indenture as security for the Bonds. 


The Indenture will also provide substantially that as long as any 
of the Bonds are outstanding and unpaid, Union Gulf Corporation 
will not mortgage or pledge any of the shares of stock or other 
properties now or hereafter owned by it and it will not permit any 
mortgage to be created or pledge to be made by any of its sub- 
sidiary companies, unless it becomes the purchaser of the obl ga- 
tions secured by the mortgage or pledge and retains the same in its 
treasury, or pays the proceeds of the sale thereof, to the Trustee. 


This ood yp shall not apply to any purchase money mortgage, 
or existing lien, on hereafter acquired property or the refunding of 
such obligations. 

Sinking Fund 


Union Gulf Corporation will covenant under the terms of the 
Trust Indenture to pay annually to the Trustee as a Sinking d 
on each May Ist, commencing May 1, 1932, $2,000,000 to be used 
for the purchase on each June Ist thereafter, upon tenders made 
during each May of Bonds at not exceeding the prevailing re- 
demption price. 


To the extent that this fund is not exhausted by tenders, Bonds 
shall be called by lot for redemption at the prevailing redemption 
— on the first day of July next following the date of each Sinking 

‘und payment. 
Purpose of Issue 

Proceeds of this issue are to be used to provide funds for the 
acquisition of properties, improvements and extensions thereto, 
and for other corporate purposes. 


Assets and Earnings of Gulf Oil 
Corporation of Pennsylvania 


Gulf Oil Corporation of Pennsylvania, which has covenanted and 
agreed as before mentioned, ranks among the leading oil companies 
of the world. As of December 31, 1929, total assets amounted to 
$686,722,371 while current liabilities and funded debt amounted 
to only $86,922,319. 


Consolidated earnings of Gulf Oil Corporation of Pennsylvania 
have been as follows: 





Depreciation, 
Year Gross Amortization, Net Income 
Ended Operating Depletion and Available for 
Dec. 31 Income Drilling Costs Dividends 
1925 $215,661 ,867 $36,959,716 $35,000,760 
1926 254,718,423 45,293,760 35,098,077 
1927 246,315,848 54,912,087 13,707 ,627 
1928 260,335,905 51,185,754 36,325,140 
1929 272,413,238 58,531,765 44,489,685 
Average annual net income past five years__.._.___-- $32,924,257 


During the past five years more than $131,354,331 surplus 
a s after dividends have been retained by the Corporation in 
s business. 


The $113,130,525 par value Capital Stock of Gulf Oil Cor- 
poration of Pennsylvania at its present quoted price represents a 
value exceeding $600,000,000. 


General 

The Capital Stock of Union Gulf Corporation will consist of 
1,000 shares of $100 par value each. Gulf Oil Corporation of 
Pennsylvania will own 45% of the Capital Stock. The remaining 
55% will be owned by certain stockholders of Gulf Oil Corpora- 
tion of Pennsylvania under an agreement whereby they will not, 
while any of these Bonds are outstanding, sell or dispose of any 
part of such Stock except to Gulf Oil Corporation of Pennsylvania. 


Union Gulf Corporation has agreed that no dividends will be 
paid on its Capital Stock while any of these Bonds are outstanding 
and that at any time on or before June 30th, 1950, upon request 
of the Gulf Oil Corporation of Pennsylvania, it will sell all of its 
assets to that Corporation at a price which will pay the debts of 
the Union Gulf Corporation and net its stockholders five per- 
cent on their investment. 





These Bonds have been listed for trading on a ‘‘when issued” basis on the Boston Stock Exchange. 





99 and accrued interest to yield 5.08% 


These Bonds are offered when, as and if issued and received by us and subject to approval of counsel. It is expected that temporary Bonds will be ready 


for delivery on or about July 1, 1930. All legal details pertaining to this issue will be passed upon by Messrs. R 
Smith, Shaw & McClay, of Pittsburgh. 





The Union Trust Company of Pittsburgh 
Guaranty Company of NewYork Bankers Company of New York 


The National City Company 


Mellon National Bank, Pittsburgh 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 




















Bt Be 8 tet et et et et em es 


al 















financial! 
COMIC 





PAT. OFFICE 








~ VOL. 130. SATURDAY, 


JUNE 21 1930. NO. 3391. 








Financial Chronicle 


PUBLISHED WEEKLY 
Terms of Subscription—Payable in Advance 


Including Postage— 12 Mo 6 Mos. 
Within Continental United States except Alaska... .. ete $6.00 
i CR nunatak ann imbbanteaumestsn dos 75 
Other foreign countries, U. 8. Possessions and territories _-_ 13 20 7.75 


The following publications are alse issued. For the Bank and Quota- 
tion Record the subscription price is $6.00 Py year; for all the others is 
.00 per year each. Add 50 cents to each for postage outside the United 
tates and Canada. 
CoMmPENDIUMs— 
Pusiic UTiLirr—(semi-annually) 
Rattwayr & [INpvusTeiaL—(four a year) 
State aND MuNIcIPAL—(semi-ann.) 


MONTHLY PUBLICATI.ONS— 
BaNK aND QUOTATION RECORD 
MONTHLY Earnines Recorp 


Terms of Advertising 


Transient lay — DEP GES TB oc wtdivcnccccsstncccnage 45 cents 

Centract and Oard rates... 2.2.2... cc ccc ccc c www cc ccccces On request 

Oxuicagco Orrics—In charge 9 f Fred. ray. Weners Segeive. 
208 South Le Salle p Bay elephone State 0613 


Lonpon pay ik... & Smith, 1 Drapers’ y nn An London, E. OC. 


WILLIAM B. DANA COMPANY, Publishers, 


William Street, Corner Spruce, New York. 








Published every Saturday morning by WILLIAM B. DANA COMPANY; 
President and Editor, Jacob Seibert; Business Manager, William D. Riggs. 
Treas., William Dana Seibert; Sec., Herbert D. Seibert. Addresses of all, Office of Co. 

















Change of Address of Publication. 


The Commercial & Financial Chronicle, 
having long suffered from 

















inadequate 





facilities for handling its growing size 





and growing subscription list, has moved 
into new and larger quarters, and is now 
located at 




















William Street, Corner Spruce, 
New York City. 
P. O. Box 958, City Hall Station. 












































The Financial Situation. 








The week has been marked by a number of im- 
portant events, among the chief of which have been 
(1) the signing by the President of the Smoot-Haw- 
ley tariff bill, providing for higher custom duties 
on quite a considerable number of articles and com- 
modities; (2) a renewed violent collapse in the stock 
market, carrying a long list of stocks not only to 
the lowest figures of 1930, but in not a few instances 
lower even than at the time of the great smash in 
the stock market last autumn; (3) the action of the 
Federal Reserve Bank of New York in announcing, 
after the close of business on Thursday, another re- 
duction of 14 of 1% in its rediscount rate, carrying 
the rate down to 244%, this cut being made at a 
time when there is a plenitude of banking credit 
and banking funds everywhere at extremely low 
interest rates, indicating that there is no need and 
mo warrant for putting out additional Reserve credit 
or adding to the inducements existing for borrowing 
at the Reserve institutions or for availing of Reserve 


































































































credit; (4) further breaks in large number of cases 
in the commodity markets to the lowest figures of 
the year, and, in some cases, to the lowest levels in 
all time, and (5) growing intensity of trade de- 
pression, with apparently no prospect of early relief, 

The whole presents a very gloomy picture. What 
can be done to brighten the outlook? In a word, 
how can a change for the better be brought about? 
It seems to us that all these unfavorable features 
can be traced to a common cause, and that is mis- 
taken attempts to maintain an artificial state of 
things instead of letting a needed adjustment take 
place in a natural, normal way. It must now be evi- 
dent that the well meant attempts on the part of the 
authorities at Washington, after the stock market 
collapse of last autumn, to bolster up the situation 
have not only proved abortive, but were ill advised, 
since they encouraged false hopes, the failure to 
realize which has now led to extreme dejection. The 
remedy, therefore, is to get away from the artificial 
means and methods, which have been so unfortunate 
in their operation and so depressing in their results. 
Let the country, hence, speedily get back to the nor- 
mal and promote all efforts to that end, instead of 
interposing obstacles which simply have the effect 
of delaying ultimate recovery. 

It is not merely the stock market that was inflated 
to an undue degree last October, but everything else. 
Through such inflation false hopes and expectations 
were raised, which, as just stated, it has now become 
plain are impossible of realization. Why endeavor 
to keep up the deception? Why endeavor to con- 
tinue the process of inflation? The inflation may 
be said to have had a number of contributing influ- 
ences, but without the unrestrained use of Reserve 
credit, which we are now told by Governor Young, 
of the Federal Reserve Board, is “high powered,” a 
truth which it could be wished had found earlier 
recognition—without the use of Reserve credit to 
an undue degree, and far in excess of ordinary trade 
demands, the unbounded inflation which is the cause 
of our trouble could never have arisen. Why, then, 
keep on playing with fire? Since the panic of last 
autumn Federal Reserve credit has been used in the 
same mischievous way as before; naturally, it has 
been attended with the same ill results as before. 

Member banks have stopped borrowing, but the 
Federal Reserve Banks have kept pouring out Re- 
serve credit through their open market operations 
in the purchase of acceptances and of United States 
Government securities, even though there was not 
the slightest need for any extra “high powered” 
credit of this kind. The Reserve authorities have 
likewise endeavored to encourage the use of Reserve 
credit by repeated reductions in rediscount rates, 
this week, as already stated, cutting the rate to the 
inordinately low figure of 214% in slavish adher- 
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ence to a practice pursued by the central banks of 
Europe, but which is wholly unsuited to the banking 
situation in this country. 

This week, before the Federal Reserve Bank of 
New York reduced its rediscount rate to 214%, its 
buying rate for acceptances was lowered another 14 
of 1%, bringing it down to 214% for all bills of a 
maturity of one to 45 days, and to 214% for all bills 
of longer maturity. The Reserve authorities are 
competing for bills with bill dealers and acceptance 
houses, and are underbidding, or overbidding, which- 
ever may be the correct term, the same with a view to 
getting a supply of bills, in which efforts apparently 
they have been unsuccessful. The reduction on 
Thursday in the rediscount rate was undoubtedly 
made with a view to still further lowering the buying 
rate for acceptances. With the rediscount rate 3% 
and the buying acceptance rate down to 214%, this 
left a difference in favor of acceptances of 7% of 1%, 
which was so large that it did not look well. With 
the rediscount rate down to 214%, the difference in 
favor of acceptances on a buying rate of 244% was 
only 3% of 1%. Very promptly, yesterday, just as 
expected, the buying rate for acceptances was fur- 
ther lowered to 2% on bills running up to 90 days. 

The artificial character of these extremely low 
acceptance rates appears when we again recall, as 
we have so many times before, that in addition to 
the $132,776,000 of acceptances held by the 12 Re- 
serve institutions on their own account, they hold 
$467,643,000 of bills purchased for their foreign 
correspondents, making over $600,000,000 for the 
two combined. If the Reserve Banks withdrew from 
the acceptance market, as they should under present 
conditions, will anyone contend that open market 
rates for acceptances for the shorter maturities 
woud be down to 214% bid and 2% asked as is now 

the case? 

The acceptance market should be left to take care 
of itself, now that money is so easy and so abundant. 
Then we would soon have a genuine bill market 
which would command the confidence of the whole 
mercantile and financial community. The aid now 
extended, and which has been so extended from the 
very first, is one of those artificial measures which 
through the inflation of Reserve credit involved has 
very mischievous results. Owing to this keeping out 
of unneeded Reserve credit, and the abnormal ease 
in the money market to which it has led, it was pos- 
sible to start another speculation in the stock market 
during the spring of the present year. This new 
speculation, after being carried on with the same 
reckless abandon as before the crash of last October, 
and after pursuing its course for five or six weeks, 
has now ended in the same disastrous way as the 
earlier and major speculation. Is it not about time 
that the plan of producing abnormal ease in the 
money market were abandoned ? 

There is a glimmer of sense in what the Federal 

Reserve Board has to say regarding price conditions 

throughout the world, in its monthly review of eco- 


nomic conditions, made public on Wednesday. Says 


the Board: 


“There appears to be no evidence in the available 


information that price declines in recent years have 
at any time reflected a general shortage of banking 
reserves, or of gold, but there are indications that 
the diversion of funds to this country during the 
period of high money rates contributed to the diffi- 
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duced industrial activity abroad, in turn, diminished 
the demand for raw materials, and was a factor in 
the price decline. Furthermore, unfavorable con- 
ditions in our bond market in 1929 made it difficult 
for foreign countries to arrange for long-time financ- 
ing in this country, and were a further factor tend- 
ing to delay industrial recovery abroad and to de 
press the world level of commodity prices.” 
It will be observed that the Reserve Board admits 
that “there are indications that the diversion of 
funds to this country during the period of high 
money rates contributed to the difficulties of eco 
nomic reconstruction in Europe,” and that a number 
of ill results followed. The Board omits to mention, 
however, that the Board’s easy money policy inaugu- 
rated in the summer of 1927 was the cause of all 
this. The easy money policy started the gigantic 
speculation in the stock market, which, after it once 
got started, proved impossible to control, assuming 
larger and still larger dimensions until it collapsed 
in October-November of last year, breaking of its 
own weight. It was this stock market speculation 
in turn that caused the diversion to New York of 
funds from all other parts of the world. And the 
Reserve Board’s easy money policy was simply a 
policy of Reserve credit inflation—“high powered” 
inflation. 
The tariff is also an artificial device for thwarting 
the natural operation and flow of trade. It is an 
attempt to hold the home market by burdening for- 
eign goods with high taxes, to which the home manu- 
facturer is not subject. By the latest revision these 
taxes which foreign goods have to pay are raised 
higher than ever, and it is a question in many cases 
whether the foreigner will be able to jump the new 
customs hurdle. The law is freighted with its own 
ill consequences, for if the foreigner cannot sell his 
goods to us he cannot obtain the wherewithal with 
which to buy our goods. That is axiomatic no mat- 
ter what process of reasoning, or lack of reasoning, 
it now please us to follow. But this new tariff law is 
now on the statute book, and likely to remain there 
for some time. Accordingly, we will have to put up 
with it for the time being. 
But we must address ourselves to getting rid of 
the other artificial measures and agencies which are 
so obstructive to the adjustments which are so in- 
dispensable if we would return to the normal in the 
industrial and financial world. One direction in 
which almost immediate beneficial results might be 
looked for through the abandonment of artificial 
measures is in connection with the operations of the 
Federal Farm Board. Here is a case where abso- 
lutely no benefits have resulted from the interfer- 
ence of a Government agency, rather actual harm 
has been done. This week grain prices and cotton 
prices alike, both commodities which have been the 
special concern of the Farm Board, have dropped to 
new low levels. Yesterday the July option for wheat 
in Chicago dropped to 9334c., as against $1.08% 
June 2, being the lowest figure at which this option 
has sold since 1914. At the same time, corn, oats, 
and other grains have also touched new low levels, the 
July option for corn selling at 733¢c. on Wednesday 
against 825¢c. June 5, with the close yesterday at 
75\4c., and the July option for oats having touched 
353ge. on Wednesday against 407%c. June 2. 

The experience in the case of cotton has been the 
same, though with some recovery the last two days. 
Spot cotton in New York sold down to 13.45c. onl 
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terday 14.05c. The reason for these breaks lies on 
the surface. The Farm Board is supposed to hold 
100,000,000 bushels or more of wheat through the 
farm co-operatives and 1,000,000 bales of cotton. 
So long as these large unsold supplies hang over the 
market confidence in any basis of values, however 
low, must be lacking. The matter is made worse 
by the shifting from one option to another option 
which the Farm Board appears to be constantly mak- 
ing, if current reports are correct, the Farm Board, 
of course, never revealing its exact position. If 
farm prices had been allowed to take their natural 
course last season, without the intervention of the 
Farm Board, and our surplus of wheat and cotton 
been allowed to go out in export shipments, it may 
well be questioned whether prices would have 
reached the extremely low levels now prevailing. 
The cost of similar follies is now being paid in the 
case of a number of other commodities which in the 
past have been the subject of like manipulation. It 
will be remembered that the copper producers for a 
long time attempted to maintain the price of copper 
at the artificial level of 18c., only to lose their mar- 
ket. In April, suddenly the price was allowed to 
drop 4c. a pound to 14c. without inducing heavy 
buying, and in May it was allowed to drop to 13c., 
and then finally to 12%4c., at which figure the pro- 
ducers succeeded in making some large sales for 
export and some fair sales to domestic consumers, 
making it possible to restore the price to 13c. Then 
the market began to sag, and this week sales have 
been made at 114%4c. Sugar and rubber, which in 
the past have been the subject of efforts to maintain 
an artificial level of values, have all the present week 
tumbled to new low levels. Cuban raw sugar for 
the July option sold on Thursday at 1.26c per pound. 
From 1860 down to 1930 the lowest recorded price 
for raw sugar was 1.56c. Silver has also moved still 
lower, the present week having got down to 
15 11/16c. per ounce, a new low record in all times, 
and the quotation yesterday showed but little re- 
covery at 15 13/16c. 

Labor is no exception to the rule. Here there has 
been actual gouging in many instances. A striking 
illustration of this is seen in an item of news which 
appeared in the daily papers on last Sunday. The 
item had reference to the grandstand erected in the 
City Hall in this city preparatory to the reception 
to be accorded Admiral Byrd on Thursday of this 
week. The item was as follows, and is well worth 
quoting as a matter of record as showing conditions 


in the building trades which it is being endeavored 
to perpetuate: 


“Nine carpenters building the City Hall Park 
grandstand for the Byrd reception next Thursday 
declared that they were in the same class with the 
newly-raised city commissioners and judges yester- 
day when each man received $26.40 for his day’s 
work. 

“<There’s nothing the matter with those city 
raises,’ one said, grinning as he pocketed the wages. 
‘Look what we get.’ 

“Under the union rule carpenters work a five-day 
week at $13.20 for an eight-hour day. Saturday is 
considered overtime, for which double time is 
charged.” 

It will be noted that these carpenters work only 
five days a week, for which they get $13.20 a day, 
or $66 a week, and if for any reason they are called 
upon to work on Saturday, they get $26.40 for that 
day, making $92.40 for the six-day week. Yet the 
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' President wants to see building activity furthered 


and is anxious that there shall be no reduction in 
the current level of wages which have been obtained 
merely by gouging the builders. 

We notice that H. Parker Willis has been address- 
ing the National Association of Purchasing Agenta 
at Chicago and takes the position that the falling 
commodity prices, instead of being a sign of depies- 
sion or danger is really a symptom of healing. “Per- 
haps the most encouraging factor from the general 
business standpoint,” Mr. Willis said, “is the circum- 
stance that in a number of commodity fields the 
price recession has already run its course without 
being regarded as more than a business problem 
peculiar to a given industry.” Asserting that differ- 
entiation in the commodity situation as described 
in detail by him in discussing conditions ruling with 
regard to all the leading commodities was widely 
different from one in which the price depressing fac- 
tors were found in some world-wide influence whose 
scope was “practically uncontrollable, such as short- 
age of gold or undue restriction of bank credit,” Dr. 
Willis continued, “the internal evidence of the pres- 
ent gold and credit situation is all to the effect that 
nothing of this sort need be regarded as a source of 
disturbance. We may conclude with safety from 
these and other similar analyses that what has hap- 
pened during the past few years has been the estab- 
lishment of an artificial system of prices.” 
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The United Statcs Treasury’s June financing did 
not have the unsettling effect on the money market 
the present week that the March financing had. This 
is so for a twofold reason. In the first place, the 
sale of certificates of indebtedness was not so large 
in amount, even though the Secretary of the Treas- 
ury, while offering only $400,000,000, “or there 
abouts,” of certificates, took $429,373,000. In 
March he offered $450,000,000, and allotted $483,- 
841,000. In other words, he sold $54,468,000 less 
on this occasion than he did on the former occasion. 
In the second place, and as a result of this, the 
proceeds of the sale—which are always left as Gov- 
ernment deposits with the member banks—were in 
like manner reduced. What the total of these de- 
posits with reporting member banks have been on 
this eccasion will not be known until Tuesday of 
next week, when the complete statement for the re- 
porting member banks in New York City makes its 
appearance. An idea, however, can be gained from 
the figures furnished on Thursday for the reporting 
member banks in this city. What makes these Gov- 
ernment deposits so desirable is that the member 
banks get a sudden huge accession of Government 
deposits against which no cash reserves whatever 
need be kept, and which, accordingly, can be at once 
loaned out. And this week’s return shows Govern- 
ment deposits in the reporting member banks of 
$71,000,000 against $7,000,000 last week, making the 
addition $64,000,000. On the other hand, last 
March the increase in these Government deposits 
was $99,000,000, this being the amount reported 
Mar. 19 against no Government deposits whatever 
held by the New York City instftutions the previous 
year. Furthermore, temporary borrowing by the 


rovernment at the Reserve Banks on one-day cer- 
tificates of indebtedness was apparently also less— 
though no information on that point is vouchsafed. 

As was expected, brokers’ loans show a big reduc- 
tion this week. In the weekly returns of the report- 
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ing member banks in New York City the total of 
these loans was reduced $211,000,000, the amount for 
June 18 standing at $3,787,000,000 against $3,998,- 
000,000 June 11. This $211,000,000 follows $103,- 
000,000 decrease last week, making the contraction 
for the two weeks $314,000,000. The most striking 
feature, however, relative to these figures of brokers’ 
loans is that the loans made by the reporting banks 
for their own account actually increased $51,000,000 
(rising from $1,799,000,000 June 11 to $1,850,000,000 
June 18), in face of the shrinkage of $211,000,000 in 
the grand total of brokers’ loans in all the different 
categories. On the other hand, the loans for account 
of out-of-town banks fell from $1,053,000,000 to $906,- 
000,000, and the loans “for account of others” from 
$1,146,000,000 to $1,031,000,000. The explanation of 
all this is very simple. As previously stated, with 
rates for call money down to 3% or 214%, the out- 
side lenders are not indulging in any brokerage loan- 
ing, and, accordingly, the member banks are obliged 
to take over the loans. 

In their own statements, the Federal Reserve 
Banks show no very striking changes. Member bank 
borrowing, as represented by the discount holdings 
of the 12 Reserve institutions, decreased during the 
week from $210,484,000 to $206,794,000. Holdings 
of acceptances purchased in the open market also 
declined further, falling from $148,172,000 June 11 
to $132, 
ings of United States Government securities further 
increased from $578,707,000 to $597,648,000. The 
increase is mainly in the holdings of certificates and 
bills, the amount of these having risen during the 
week from $267,600,000 to $289,091,000. This is an 
increase of $21,491,000, and represents probably tem- 
porary borrowing by the Federal Government, but 
no information is furnished on that point. Total 
holdings of bills and securities, as a result of the 
changes enumerated, show very little difference for 
the two weeks, standing at $942,568,000 June 18 
and $943,213,000 June 11. Federal Reserve notes 
in circulation were reduced during the week from 
$1,446,999,000 to $1,419,266,000, and gold reserves 
declined from $3,079,496,000 to $3,067,202,000. 





Further substantial declines appear in the foreign 
trade statement for the month of May. Both ex- 
ports and imports of merchandise have almost 
steadily declined in value since the opening of the 
year. As a consequence, the volume of foreign busi- 
ness of the United States for the five months of this 
year is less than that of any corresponding period 
back to early part of the past decade, when all 
trade suffered following the radical readjustment 
of commodity prices which occurred at that time. 
Merchandise exports in May were valued at $322,- 
000,000 and imports at $285,000,000, the excess value 
of exports being $37,000,000. In May of last year 
exports amounted to $385,113,000 and imports to 
400,149,000, imports for that month exceeding ex- 
ports by $15,036,000, an exceptional condition. 
There were two months in 1929—May and July— 
where imports were in excess of exports. The ex- 


cess value of imports, however, was relatively small. 
For the year as a whole the trade balance on foreign 
account was heavily on the export side, as is usual. 
The loss in exports for the month just closed from a 
year ago was $63,000,000, while in the case of the im- 
ports there was the much greater decline of 


776,000 June 18. On the other hand, hold- | 


For the five months of this year merchandise ex- 
ports are valued at $1,783,156,000 and imports at 
$1,486,072,000, exports exceeding imports by $297,- 
084,000. In the corresponding period of 1929 ex- 
ports amounted to $2,229,902,000 and imports 
$1,932,972,000, the balance being on the export side 
by $296,930,000. The decline in exports for these 
five months this year has been no less than $446,- 
746,000 and in imports $446,900,000, both exceed- 
ingly large losses. Little in the way of detail is as 
yet available for May. As usual, cotton suffered a 
large decline in export shipments for that month, 
as it has during the greater part of the past year. 
Cotton exports in May declined to 208,796 bales 
from 328,100 bales in May of last year. 

The foreign movement of gold was again much 
smaller in May, with gold imports very much re- 
duced from those of the three preceding months. 
The imports of gold for the month just closed 
amounted to $23,550,000, and exports only $82,000. 
In May of last year gold imports were $24,687,000 
and exports $1,594,000. For the five months of 1930 
to date gold imports have been $217,963,000 and 
exports $9,634,000, the excess of imports being $208,- 
329,000. In the corresponding period of 1929 gold 
imports were valued at $151,745,000 and exports at 
$6,499,000, imports at that time exceeding exports 
by $145,246,000. 





The stock market suffered another severe break- 
down this week. Selling proceeded at a furious 
pace, and the declines in prices reached prodigious 
proportions, finding its only counterpart in that 
other and major collapse which occurred last Octo- 
ber-November. The losses were especially heavy on 
Monday and Wednesday, when the market had a 
very panicky appearance, and it seemed as if there 
were no bottom to it. The collapse on Monday was 
referred to in several newspapers as being a response 
to the announcement made by President Hoover on 
Sunday night that he would immediately sign the 
new tariff bill as agreed upon in conference and 
adopted by the two houses of Congress. The bill is 
certainly not looked upon with favor by the mercan- 
tile and financial community, as it raises the tariff 
barriers still higher. But while this may have been 
a contributing cause, the selling appears to have 
been due in the main to the reports from all sides 
showing no improvement in trade and industry. 
The decline on Monday actually swamped the Ex- 
change. The decline in prices in the active issues 
ranged all the way from three to 22 points, being 
the widest extreme since the breakdown the previous 
November. The commodity markets were equally 
depressed, and cotton, grain, and a whole host of 
others reached new low figures for the year, and 
in many instances the lowest in all time. As a 
few illustrations, J. I. Case showed a loss for the 
day of 20 points; Vanadium 1514; United Aircraft 
115g; Westinghouse Elec. 1114; Worthington Pump 
1814; Standard Gas & Elec. 914; North American 8; 
Stone & Webster 9; American Machine & Foundry 
22; Allied Chemical 22; American Can 1014; Amer- 
ican Tobacco 10; A. M. Byers 11; Columbian Carbon 
914; Consolidated Gas 814; E. I. du Pont de Ne- 
mours 914; Eastman Kodak 81%; Elec. Auto-Lite 
11144; Elec. Power & Light 1114; Foster-Wheeler 
103g; Houston Oil 1514; Int. Salt 1214; National 
Lead 9, and New York Central 554. New low prices 
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some of them dropping lower than the previous 
autumn. The ticker was 48 minutes behind in re- 
porting transactions at the close of the day. On 
Tuesday the market, after a further break, enjoyed 
a substantial recovery, though part of the gains 
were again lost in the closing hour. 

On Wednesday the market suffered another vio- 
lent break of huge dimensions, and the volume of 
selling again completely overwhelmed the Exchange, 
with more than 400 stocks touching new low figures 
for the year. Allied Chemical & Dye showed a net 
loss of 21144 points; American Machine & Foundry 
13; American Power & Light 7; Auburn Auto 1234; 
American Tobacco 9; United States Steel 23%; 
Union Carbide 7144; Diamond Match 1014; People’s 
Gas 13; J. I. Case 1634; Chesapeake & Ohio 614; 
Eastman Kodak 914; Safeway Stores 7144; Worth- 
ington Pump 51%. The ticker was one hour and 34 
minutes in arrears at the end of the day. On Thurs- 
day a sharp and general rally that extended all 
through the list occurred. The reception given Rear 
Admiral Byrd diverted attention to some extent 
from business on the Stock Exchange, the procession 
passing along Broadway to the City Hall. On Fri- 
day the market had another bad spell, notwithstand- 
ing the reduction of $211,000,000 in brokers’ loans 
shown in the Reserve statement the previous night; 
597 stocks have this week reached new lows for 1930. 

Trading has been on a prodigious scale. At the 
half-day session on Saturday last the sales on the 
New York Stock Exchange were only 1,255,710 
shares, but on Monday they reached 5,657,320 
shares; on Tuesday they were 5,018,600 shares; on 
Wednesday, 6,425,630 shares; on Thursday, 
3,762,500 shares, and on Friday, 3,656,470 shares. 
On the New York Curb Exchange the sales last 
Saturday were 1,570,800 shares; on Monday, 
1,788,100 shares; on Tuesday, 1,557,100 shares; on 
Wednesday, 2,019,100 shares; on Thursday, 
1,111,300 shares, and on Friday, 1,021,200 shares. 

As compared with Friday of last week, prices are 
lower all around. The comparisons show heavy de- 
clines, notwithstanding the recovery on Thursday, 
and these declines are the more noteworthy in view 
of the great shrinkage in values in the weeks pre- 
ceding. Fox Film A closed yesterday at 41 against 
4514 on Friday of last week; General Electric at 
697%, ex-div. against 75; Warner Bros. Pictures at 
4314 against 5114; Electric Power & Light at 633, 
against 7954; United Corp. at 31 against 3814; 
Brooklyn Union Gas at 126 against 14234; Amer- 
ican Water Works at 84 against 99; North Amer- 
ican at 9934 against 11034; Pacific Gas & Elec. at 
57144 against 6314; Standard Gas & Elec. at 8814 
against 10514; Consolidated Gas of N. Y. at 10634 
against 12234 ; Columbia Gas & Elec. at 635% against 
7334 ; International Harvester at 80 ex-div. against 
8814; Sears, Roebuck & Co. at 70 against 7714; 
Montgomery Ward at 35%% against 415g; Woolworth 
at 5414 against 5814; Safeway Stores at 78 against 
9072; Western Union Telegraph at 160 against 173; 
American Tel. & Tel. at 2063% ex-div. against 217%, ; 
Int. Tel. & Tel. at 4314 ex-div. against 5314; Amer- 
ican Can at 116 against 13514; United States In- 
dustrial Alcohol at 67 against 7514; Commercial 
Solvents at 2214 against 2614; Corn Products at 92 
against 10134; Shattuck & Co. at 3514 ex-div. against 
4114, and Columbia Graphophone at 18 against 21. 

Allied Chemical & Dye closed yesterday at 251 
against 291 on Friday of last week; Davison Chem- 





ical at 2634 against 3014; E. I. du Pont de Nemours 
at 107144 against 120; National Cash Register at 
515g against 5534; International Nickel at 2314 
against 2654; A. M. Byers at 71 against 8454; Sim- 
mons & Co. at 2614 against 3134; Timken Roller 
Bearing at 621% against 6534 ; Mack Trucks at 49% 
against 6314; Yellow Truck & Coach at 2134 against 
267g; Johns-Manville at 8314 against 98; Gillette 
Safety Razor at 70 against 7714; National Dairy 
Products at 5014 against 5514 ; National Bellas Hess 
at 10 against 1214; Associated Dry Goods at 36% 
against 3914; Lambert Co. at 801% against 87%; 
Texas Gulf Sulphur at 5214 against 56, and Kolster 
Radio at 31% against 35%. 

The steel shares have yielded readily owing to the 
unfavorable accounts that have come from the steel 
trade, but have also been ready to respond to rallies. 
United States Steel closed yesterday at 158 against 
165 on Friday of last week; Bethlehem Steel at 80 
against 9034, and Republic Iron & Steel at 4234 
against 51144. The motor stocks, of course, have 
been no exception to the general weakness. General 
Motors closed yesterday at 4114 against 4514 on Fri- 
day of last week; Nash Motors at 33% against 37; 
Chrysler at 26 against 315g; Auburn Auto at 10314 
ex-div. against 130; Packard Motors at 13% against 
1514; Hudson Motor Car at 2914 against 3534, and 
Hupp Motors at 15 against 16144. The rubber stocks 
have also again tumbled badly. Goodyear Rubber 
& Tire closed yesterday at 63144 against 74144 on 
Friday of last week; B. F. Goodrich at 2614 against 
3314; United States Rubber at 2134 against 2514, 
and the preferred at 45 against 47. 

Railroad stocks have fared no better than the rest. 
Pennsylvania RR. closed yesterday at 7154 against 
75 on Friday of last week ; New York Central at 157 
against 16614; Erie RR. at 3734 against 40; Del. & 
Hudson at 155 against 167; Baltimore & Ohio at 102 
against 108; New Haven at 105% against 11014; 
Union Pacific at 21014 against 220; Southern Pa- 
cific at 11114 against 115; Missouri-Kansas-Texas 
at 3614 against 44; Missouri Pacific at 6734 against 
7534; Southern Railway at 1023, against 10634 ; St. 
Louis-San Francisco at 100 against 104144; Rock 
Island at 10334 against 10614; Great Northern at 
8214, against 87, and Northern Pacific at 75% 
against 77. 

The oil shares have also been weak. Standard Oil 
of N. J. closed yesterday at 6414 against 721% on 
Friday of last week; Simms Petroleum at 201% 
against 22; Skelly Oil at 2934 against 33; Atlantic 
Refining at 34144 against 3854; Texas Corp. at 5114 
against 5334 ; Pan American B at 5514 against 5754; 
Phillips Petroleum at 32 against 33; Richfield Oil at 
1634 against 19; Standard Oil of N. Y. at 3134 
against 34, and Pure Oil at 2014 against 217%. 

The copper stocks have also continued to move 
lower, and in their case a special adverse feature 
has been the further decline in the price of copper. 
Anaconda Copper closed yesterday at 4834 against 
53 on Friday of last week ; Kennecott Copper at 3854 
against 4234 ; Calumet & Hecla at 1434 against 16% ; 
Andes Copper at 2114 against 2214; Calumet & Ari- 
zona at 5314 against 6214; Granby Consolidated 
Copper at 2114 against 2814; American Smelting & 
Refining at 5714 against 6734, and U. 8. Smelting & 
Refining at 1934 against 22. 





Stock exchanges in the important European finan- 
cial centers pursued a highly irregular course this 
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week, with the drastic slump and subsequent tem- 
porary recovery at New York setting an example that 
was closely followed at London, Paris and Berlin. 
All departments of all markets reacted sharply in 
the first half of the week as cables from New York 
told of the sweeping declines in prices of shares. 
No less significant were the lower levels established 
for many leading commodities. In the latter half of 
the week, however, recoveries were the rule, with 
some additional stimulation gained from the en- 
tirely unexpected reduction of the New York redis- 
count rate. Continued concern was expressed in all 
centers regarding the current business depression, 
with every new survey tending to lengthen the es- 
timates of its probable duration. Business recovery 
in the autumn has heretofore been considered more 
than likely, but financial London now holds the 
view, according to a dispatch to the New York Times, 
that the outlook for an autumn revival of world 
trade is as yet far from favorable. French trade 
has been affected to a comparatively mild degree 
and discussion in Paris centers more particularly 
on the extensive program of the Government for the 
reorganization and development of the country’s 
public services. Reports from Central Europe re- 
main gloomy, both Berlin and Vienna indicating 
large unemployment and poor trade. The Vienna, 
Budapest and Prague stock exchanges are all re- 
ported at much the lowest levels of the current year. 
Dealings at the opening of the London Stock Ex- 
change Monday were overshadowed by the week-end 
reports of serious declines at New York. British in- 
dustrial shares were weak and the gilt-edged section 
also was lower. Trading was started in the new 
German 514% international loan at 14 premium, 
_but the issue went to a discount in the course of the 
day and closed 5/32nds under the issue price of 
90 per cent. Increasing nervousnes about Ameri- 
can and Continental markets was reported at Lon- 
don Tuesday, owing largely to the drastic liquida- 
tion at New York on the previous day. International 
issues felt the shock of this renewed decline to the 
full, while British industrials were also sharply 
lower. The gilt-edged section declined with the rest 
of the market. A rally developed toward the close 
and the losses were somewhat reduced thereby. Wed- 
nesday’s market at London witnessed a further 
slump in Anglo-American stocks, but in other de- 
partments more cheerfulness prevailed. Gilt-edged 
issues were better, while many British specialties 
among the equity issues also improved. An out- 
standing development was a decline of the Ger- 
man 5i%s to a discount of 2% on news of poor re- 
ception of the issue in Amsterdam. This figure 
was reached only momentarily, however, and a sub- 
sequent recovery carried the price to a discount of 
144%. The better trend in New York was reflected 
in London Thursday by a general upswing. Inter- 
national stocks and British industrials were brisk 
and at times almost buoyant. Some good features 
appeared also among the gilt-edged issues. The up- 


ward trend was continued at London yesterday, with 
international stocks and the gilt-edged list especially 
improved on the lowered rediscount rate in New 


York. 


Prices on the Paris Bourse were depressed at 
the opening Monday and the list continued to glide 
downward all through the session. Liquidation de- 
veloped on a substantial scale and bear operations 


and the favorable vote on the new tariff bill in Wash- 

ington caused pessimistic predictions of the future 

of European commerce, and buyers took no interest 

in ‘stocks even at the low levels reached. Overnight 

reports of the slump in New York caused additional 

selling at Paris Tuesday and substantial losses were 

registered in a majority of the stocks. The liquida- 

tion finally waned toward the end of the session, 

however, and a partial recovery followed. The im- 

provement was continued Wednesday morning, and 

most of the losses of the previous day were regained, 

but a further wave of selling developed later in the 

day and prices again dropped. “The situation in 

New York seems the chief preoccupation of the Paris 

market,” a dispatch to the New York “Times” said. 

A more sustained movement toward recovery ap- 

peared in the Paris market Thursday, both French 

and foreign securities improving. Prices in general 

were higher at the close than on the previous day. 

The gains were extended at Paris yesterday, with 
the improvement taking in much of the list. 

The Berlin Boerse was distinctly weak in the 

initial session of the week, prices dropping as much 

as 10 points in more speculative issues, while the 
entire list showed losses. Rumors of dissension in 
the German Cabinet were a factor in the market, 
while some apprehension was caused by the reports 
of dealings in the new German international loan 
on other markets at a discount. A further sinking 
spell developed at Berlin Tuesday, with steady liqui- 
dation induced by the reports of sharp declines in 
the New York market. Speculative favorites and in- 
ternational stocks were hit the hardest. There was 
some indication of bank intervention in the market 
late in the day, with a few slight recoveries occa- 
sioned by this development. A better tendency in 
Wednesday’s session was abruptly halted by heavy 
sales of Reichsbank shares and by the imminent 
resignation of Finance Minister Moldenhauer. 
Prices again turned downward and closed at the 
lowest levels of the day. A general and decided im- 
provement finally occurred Thursday on the Boerse. 
The market was stimulated by the better reports 
from other centers and by rumors that Dr. Hjalmar 
Schacht, former president of the Reichsbank, will 
succeed Dr. Moldenhauer as Minister of Finance in 
the Bruening Cabinet. Gains of 3 to 5 points were 
registered in the more volatile issues. Movements 
of share prices were irregular at Berlin yesterday. 





Enactment of the Hawley-Smoot tariff bill with its 
sharply increased schedules called forth a storm of 
indignation and resentment in foreign quarters this 
week. There was also much newspaper discussion 
of organized reprisals, both official and unofficial, 
but no actual steps in this direction were announced 
with any degree of authority. Although no further 
evidences of direct action of a retaliatory nature 
have thus been adduced, it will be recalled that 
several countries had already taken measures for 
upward revision of their own import schedules in 
view of the likelihood of such legislation in the 
United States. Chief among these is the upward 


scaling of Canadian rates, announced some weeks 
ago. Premier Mackenzie King emphasized the na- 
ture of this increase in an address at Brantford, 
Ont., last Monday. As the United States tariff re- 
vision proceeded, he said, “it became apparent that 
the duties against Canadian agricultural products 





also were started. Declines in commodity prices 


would be raised to such an extent as to cut off con- 
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siderable of the Canadian exports to that country.” 
In these circumstances, he added, the Government 
“gave instructions to the tariff advisory board to 
make a careful survey of the tariff schedules then 
applying against American imports.” While firmly 
announcing Canadian intentions to maintain 
“friendly, not hostile, trade relations with the 
United States,” Mr. King nevertheless declared that 
the countervailing duties prepared on a selected list 
of commodities would make clear the Canadian de- 
sire to “trade with those who are equally prepared 
to trade with us.” 

Passage of the new tariff bill by the Senate last 
week was promptly followed by one or two rather 
dubious reports of retaliatory measures by European 
trade organizations. One report declared that 
British, German and Belgian copper interests had 
immediately agreed to withdraw large purchases 
of copper and other non-ferrous metals from the 
United States and place them elsewhere. Such in- 
timations were not taken seriously here by author- 
ities on such metals. Prominence was also given to 
the very general opposition of European automo- 
bile manufacturers to imports of American cars, 
and it may indeed be presumed that this opposition 
will be quite as active under the Hawley-Smoot bill 
as it was under its predecessor. Of more moment 
were dispatches from London indicating that the 
higher rates enacted here will provide an undoubted 
stimulus to the far-reaching plans for British Em- 
pire trade unity promulgated by leading members 
of the Conservative party. Such plans wil be dis- 
cussed with greater animation in the British Im- 
perial Conference next autumn, it is said, with Em- 
pire free trade and tariffs against all other nations 
the main issue. Actual retaliatory measures in 
Britain appear unlikely under the present Labor 
regime, but the discussion in some quarters does 
not, apparently, lack force. A dispatch to the New 
York “Times” reports the Conservative Morning 
Post as urging “all men of British blood, wherever 
they may live, to unite against this peril as they 
united against the German peril in 1914.” 

Criticism of the new American duties was almost 
universal in Europe, chiefly on the basis that they 
will retard international commerce. Pierre Flandin, 
Minister of Commerce in the French Cabinet, re- 
marked in an address at Cambrai last Sunday that 
a policy of controlled production and enlarged mar- 
kets is better than any “closed-in economy.” The 
French Minister made no direct reference, however, 
to the Hawley-Smoot bill. A statement was issued 
by the American Embassy in Paris Wednesday, seek- 
ing to allay French apprehensions regarding the 
new rates, but the arguments made by Ambassador 
Edge were promptly attacked. The question of re- 
prisals was apparently raised unofficially in Paris, 
but it was quickly discountenanced by Etienne Fou- 
gere, President of the Tariff Commission of the 
Chamber of Deputies. M. Fougere pointed out the 
danger of such projects and declared that the com- 
mission he heads cannot sponsor a project for re- 
prisals. At a meeting of the commission Thursday, 
however, a unanimously favorable vote was accorded 
a proposal by which Premier Tardieu will be re- 
quested to make representations to Washington 
against enforcement of the new bill. If satisfaction 
in this respect is not obtained, the commission rec- 
ommends suppression of the most favored nation 
clause between the United States and France, 








Business and industrial circles in France made 
no secret of their disappointment over the enact- 
ment of the legislation, and intimations were given 
of closer cooperation among producers on the Con- 
tinent. There were numerous statements to the ef- 
fect that the new tariff will aid the plans of M. 
Briand for an economic and political federation of 
European States. Suggestions also were made that 
the war debt payments to the United States may be 
affected, either in the form of a suspension of pay- 
ments or the necessity for a revision of the debt 
settlements. Such statements emanated both from 
London and Paris, the comment being made in both 
capitals that there is not enough gold in the world 
to pay America and that curtailment of merchandise 
payments may exert an unfavorable influence. The 
Belgian Government was reported in a Brussels dis- 
patch to the New York “Times” to have sent a note 
of protest against the new tariff to Washington. The 
Spanish Government instructed a committee which 
is now studying the commercial treaty with France 
to make a report on “the commercial conflict” with 
the United States. Fascist journals in Italy dis- 
cussed means for limiting imports from the United 
States and stimulating Italian trade with South 
American countries. 





Ratification of the London naval treaty by the 
United States Senate was brought appreciably nearer 
this week by indications that a large majority of the 
Senate Committee on Foreign Relations favors the 
pact. Efforts by opponents of the treaty to delay 
consideration until late this year gradually dwindled, 
and it is now believed the Senate will approve the 
document in the first half of July. Questions raised 
by some Senators regarding the right of the Com- 
mittee to the complete files of the State Department 
and the utilization of documents and other memo 
randa relating to the treaty were disposed of this 
week. President Hoover answered the implied crit- 
icisms late last week by a public statement in which 
he declared there was “not one scintilla of agree- 
ment or obligation of any character outside of the 
treaty itself” on the part of the United States to 
any of the other signatories to the pact. “The Senate 
through two of its members upon the delegation 
has had a practical participation in every step in the 
making of the treaty,” the President pointed out. 
This was followed Tuesday by a vote of the Foreign 
Relations Committee on a proposal to lay the pact 
aside until Mr. Hoover produced certain diplomatic 
correspondence. The proposal was defeated by a 
vote of 14 to 4, with two Senators abstain- 
ing, and the forces favoring the treaty thus won 
their first notable victory in the struggle for 
ratification. 

The Committee agreed unanimously thereafter 
to draft its report to the Senate next Monday and 
early release of the document from the Senate com- 
mittee is thus considered assured. In a Washington 
report of Wednesday to the New York “Times,” it 
is remarked that of the 96 Senators, about 80 are 
now counted ready to vote favorably on the pact. 
The special session of the Senate to consider the 
document is expected to convene June 30, and it is 
estimated that the vote on ratification will be 
reached before July 12. A Tokio dispatch of Wed- 
nesday to the “Times” indicates that the plans of 
the Japanese Government for ratification of the 
treaty by the Privy Council are proceeding satis- 


4296 


FINANCIAL CHRONICLE 





[ Vou. 130. 











factorily. The pact will be submitted to the Privy 
Council on June 24, it is said, and every effort 
will be made to bring about official ratification be- 
fore the official summer exodus from the capital 
in the latter part of July. Reijiro Wakatsuki, the 
chief delegate of Japan to the London conference, 
returned to Tokio this week. He was given an en- 
thusiastic welcome by the people of the city as well 
as by the officials of the Government. 





Successful flotation of the first annuities loan on 
nine international markets having been achieved 
last week, officials of the Bank for International 
Settlements turned their attention this week to some 
of the practical banking problems involved in the 
huge transfers of funds. They also took steps for a 
more general participation of European central 
banks in the activities of the B. I. 8S. In order to 
secure such widened interest, directors of the new 
bank decided Monday to invite 12 additional cen- 
tral banks to subscribe to its capital stock. Norway 
and Spain were not invited, the former because the 
charter of the Bank of Norway does not permit that 
institution to subscribe, and the latter because the 
necessary return to a gold basis has not yet been 
accomplished. The invitations to Yugoslavia and 
Portugal are to be accompanied, according to a 
Basle dispatch to the New York “Times,” by pointed 
suggestions that these countries must stabilize their 
currencies before being allowed to subscribe. An 
invitation to Turkey was apparently considered, but 
since that country has no central bank no invita- 
tion was sent. The 10 institutions which are to be 
invited outright to subscribe for shares are the 
National Banks of Austria, Hungary, Poland, Ru- 
mania, Greece, Czechoslovakia, Bulgaria, Finland, 
Denmark and the Free City of Danzig. It was 
decided that the 12 banks will be invited to subscribe 
up to a maximum of 4,000 shares each, which is the 
figure previously fixed for the Swedish, Swiss and 
Netherlands central banks. All 12 banks are under- 
stood to have already made overtures for such invita- 
tions, but it is said that not all of them plan to sub- 
scribe for the maximum. 

In the course of their meeting, Monday, directors 
of the institution considered at some length the in- 
vestment policy of the bank. Views relating to the 
relative desirability of long- and short-term invest- 
ments were exchanged. The discussion was ended 
by the appointment of an investment sub-committee 
composed of Montagu Norman, Governor of the 
Bank of France; Dr. Hans Luther, President of the 
Reichsbank ; Signor Beneduce, Director of the Bank 
of Italy, together with Gates W. McGarrah, Presi- 
dent, Leon Fraser, Vice-President, and Pierre Ques- 

nay, Director General of the B. I. S. This sub- 
committee met Tuesday, and, according to an an- 
nouncement, decided upon the principle of “ex- 
treme” liquidity as the guiding thought of its invest- 
ment policy. “Much greater mobility than any other 
bank has” is thus to be achieved, a dispatch to the 
New York “Times” remarked. The report added 
that the bank already has on hand funds amounting 
to about $155,000,000. Announcement was made 
Tuesday that the bank had received on the previous 
day the first payment by Germany of a sum of about 
$30,000,000, representing the first monthly fraction 
of the reparations annuity under the Young plan. A 
form for the monthly balance sheet of the bank was 


published on the first of every month, beginning 
in July. 

Early reports of the first Young plan bond flota- 
tion in the eight European markets were uniformly 
favorable. The American portion of $98,250,000, 
offered by a banking group headed by J. P. Morgan & 
Co., was an unqualified success. The international 
loan of about $345,000,000 face value was designed 
to produce the actual sum of $300,000,000, of which 
$200,000,000 constitutes the annuities portion which 
will go to the B. I. S., while $100,000,000 is a direct 
loan to the German Government for its railway and 
communications services. The French portion, ap- 
proximately equal to the American flotation, was 
oversubscribed at least five times. The German 
share of about $8,586,000 was oversubscribed about 
three times. The bonds were well taken up in 
Sweden, where $29,513,000 was offered, and in 
Switzerland, which absorbed $17,811,000; while 
reports were favorable also from Italy, which took 
$5,764,000, and Belgium, which had an allotment 
of $4,882,000. The British portion of $58,320,000 
was at first reported well taken, but some difficulty 
was apparently experienced, as dispatches indicated 
this week that the bonds went to a substantial dis- 
count in the London market. The Netherlands mar- 
ket did not absorb its $29,346,000 portion very rap- 
idly, and a substantial part of the flotation was left 
with the underwriters, Amsterdam dispatches said. 





Financial policies of the German Government are 
again reviewed somewhat unfavorably by S. Parker 
Gilbert in his final report as Agent General for 
Reparations Payments, issued in Berlin last Sun- 
day. In several preceding reports Mr. Gilbert 
pointed out the need for sound finance and bud- 
getary equilibrium in the Reich, and the criticisms 
are now reiterated in a 336-page report which brings 
to an end the record of the administration of the 
Dawes plan from Sept. 1 1924 to May 17 1930. 
Great confidence in the fundamental soundness of 
German economy and in the energy and industry 
of the German people is expressed in the document. 
The problem of reforming the public finances can 
be solved, it is indicated, if anything like the same 
efforts are applied to it as have been devoted in 
recent years to the general rebuilding of German 
economy. “The Dawes plan cleared the way for the 
complete and final settlement of the reparation 
problem,” Mr. Gilbert states. “The new plan is an 
act of confidence in the good faith and the financial 
integrity of Germany, and Germany now has a defi- 
nite task to perform on her own responsibility, with- 
out foreign supervision and without transfer pro 
tection. Under the new conditions, Germany has 
both whole responsibility and a normal incentive to 
put her finances in order, and there is no doubt that 
this problem, which is now the most urgent one con- 
fronting the German people, can also be solved and 
solved on a sound basis.” 

A review of the operation of the Dawes plan 
throughout the five years of its application, and also 
of the recent transition period under The Hague 
agreements, is appended to the last report by Mr. 
Gilbert. German reparations payments in the five 
years amounted to almost 8,000,000,000 marks ($1,- 
904,000,000). Not only did the specific securities 
provided by the Dawes plan meet and even exceed 
the expectations of the experts, offering a substan- 
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the Dawes plan also succeeded in its “broader ob- | 
jects” of balancing Germany’s budget and stabilizing 
her currency, Mr. Gilbert states. In his survey of 
the Reich finances, he remarks that the situation 
described in previous reports remains fundamentally 
unchanged. “The stage has now been reached,” Mr. 
Gilbert adds, “when energetic measures of reform 
can no longer be delayed without endangering public 
credit and the development of the national economy 
as a whole. The German budget was brought into 
balance at the outset of the plan and under prudent 
administration the resources available to the budget 
would be ample to meet all legitimate requirements. 
A determined effort to control public expenditures 
has been lacking, however, and the result has been 
an outlay exceeding even the greatly increased rev- 
enues.” The immediate necessity is to put the public 
finances in order, the report states, and for this 
purpose increased taxes are considered necessary. 
Comment in the German press on these strictures 
was favorable, most journals accepting the criti- 
cisms as indisputable in view of the existing situa- 
tion. Additional emphasis was given the conclu- 
sions set forth by Mr. Gilbert by an announcement 
in Berlin, Wednesday, that Finance Minister Paul 
Moldenhauer had proferred his resignation because 
of the rejection by the political parties of his pro- 
posals for rehabilitating the national finances. 





The circle of developments in Rumania whereby 
the self-exiled Carol was placed on the throne of 
that country was completed over the past week-end, 
when Juliu Maniu resumed the Premiership and his 
Peasant Party the leadership of affairs. Uncer- 
tainty caused in Bucharest by the return of Carol 
was speedily dissipated and no untoward events 
were reported. The Cabinet formed by George Mi- 
ronescu after the resignation of the Maniu Cabinet 
tendered its resignation to the new King, who asked 
M. Mironescu to attempt the formation of another 
Cabinet. In this effort the former Foreign Minister 
was unsuccessful, and General Prezan, a political 
independent, was next asked to form a Government. 
General Prezan likewise failed, and M. Maniu there- 
upon assumed the task of forming a Cabinet. The 
list of Ministers was completed by the Peasant 
leader late June 13, with M. Mironescu in his old 
post of Foreign Affairs. The list was the same as 
that of the previous Maniu Cabinet, with the ad- 
dition of M. Manoilescu as Minister of Communica- 
tions, King Carol insisting upon this recognition of 
one of his leading supporters. A step toward the 
reconciliation of King Carol and Princess Helen 
was taken by the Rumanian Holy Synod last Satur- 
day, when the decree of divorce issued two years ago 
was annulled, Helen thus becoming Queen of Ru- 
mania. Announcement was made Monday that the 
formal coronation of Carol as King of the country 
will take place in October. 





Unrest caused in India by the Nationalist cam- 
paign of civil disobedience to British rule is 
diminishing, according to a statement issued Tues- 
day by the Viceroy, Lord Irwin. The official an- 
nouncement concedes that members of the National- 
ist Congress have not relaxed their efforts, but mis- 
givings regarding the aims and methods of the In- 
dian leaders are said to have increased “among 
many who were at first inclined to view the civil 





disobedience campaign with toleration, if not with 





upproval.” Aerial operations have been successful 
in driving back individual forces of wild tribesmen 
on the Northwest frontier, the statement adds. 
Monsoon rains are now falling steadily in India, 
and the deluge is aiding the authorities materially 
in preventing demonstrations. Nevertheless, a meet- 
ing of 25,000 demonstrators was held in Bombay late 
last week in direct violation oi ordinances. Troops 
were rushed to the city from the nearby military 
center at Poona. Picketing of shops where foreign 
cloth is sold was continued by the Nationalist vol- 
unteers, and efforts also were made to strengthen 
the campaign for non-payment of land taxes. Sev- 
enteen tax evaders in a village near Delhi were 
arrested Wednesday, and the campaign was also 
said to be making progress in the Gujerat district, 
where Mahatma Gandhi began his active movement 
for Indian freedom several months ago. Much quiet 
speculation was indulged this week in the probable 
recommendations of the Simon Commission report. 
The second volume, containing the suggestions, is 
to be published next Tuesday. Bomb outrages in 
five different Northern cities in India were reported 
Thursday, but the significance of this development 
was not made clear. 





Developments in China’s internal warfare remain 
obscure, but it is apparent that an increasingly im- 
portant role is being played by the customary politi- 
cal deals of the major contenders in the struggle 
for supremacy. When the spring military campaign 
opened some weeks ago, the Northern Alliance, led 
by Marshal Feng Yu-hsiang and General Yen Hsi- 
shan was arrayed against the Nanking Nationalist 
Government of President Chiang Kai-shek. A third 
military party appeared in the field, however, and 
the city of Yochow quickly fell before these “rebels” 
in their advance from the Southwest toward Han- 
kow. President Chiang Kai-shek immediately trans- 
ferred his personal attention to this new menace, 
and the threat to Hankow has so far been success- 
fully repulsed. The quarrel between the Nanking 
Government and the Northern Coalition seems to 
have diminished in the face of this threat, as no 
military developments of any consequence have 
been reported on the northern battle front in more 
than a week. Shanghai dispatches of last Sunday 
to the Associated Press stated that the neutral 
Chang Hsueh-liang, Military Governor of Man- 
churia, had threatened to throw his strength against 
the Northern leaders unless they accepted his offer 
of mediation. That the quarrel has not been entirely 
patched up was indicated Tuesday by the Northern 
seizure of the maritime customs office at Tientsin. 
Bertram Lenox Simpson was appointed foreign 
supervisor, in place of Col. Haley Bell, Nanking’s 
incumbent. Assurances were immediately given 
that an adequate part of the Tientsin revenues will 
be deposited in the usual foreign banks to cover 
foreign loan obligations secured by the customs. 





Assurances of cordial and sincere friendship be- 
tween the United States and Brazil were exchanged 
by President Hoover and President-elect Julio Pres- 
tes of Brazil at a banquet given in Washington last 
Saturday by the Brazilian Ambassador, 8. Gurgel 
do Amaral. The function, which was attended by a 
brilliant company, terminated the official cere- 
monies that marked the return by Dr. Prestes of the 
visit paid to Brazil by Mr. Hoover shortly before 
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he was inaugurated. Dr. Prestes spent most of the 
present week in New York, and he sailed for Europe 
yesterday on the Olympic for a stay of six weeks. 
In his address of welcome at the Washington func- 
tion, Mr. Hoover remarked that the visit of Dr. Pres- 
tes is “but another evidence of that sincere and unin- 
terrupted friendship which has always linked our 
countries together so that it can truly be described 
as traditional.” These friendly relations were re- 
ferred to as the “natural outgrowth of the traditions 
and ideals which our two countries hold in common.” 
To his own warm felicitations, Mr. Hoover added a 
message for the Brazilian nation of “cordiality and 
esteem from the sister Republic of the North.” Dr. 
Prestes, in reply, thanked Mr. Hoover for the “mag- 
nificent and hearty manifestations” which he had 
received at the hands of the Government and people 
of the United States. “The cordiality between our 
countries and between our citizens,” he added, “does 
not stand in need of solemn assurances, and by its 
irresistible affinity rises high above the conventional 
rules governing international agreements.” 





Organized revolutionary activities on a fairly 
wide scale were reported in Bolivia early this week, 
with the movement apparently directed chiefly 
against former President Siles. The revolutionary 
forces were led by Roberto Hinajosa, former Secre- 
tary of the Bolivian Legation at Buenos Aires, dis- 
patches from the Argentine capital said. No esti- 
mate was made in any dispatch of the strength of 
Senor Hinajosa’s forces, but in a Buenos Aires re- 
port of Tuesday to the New York “Times” it was 
intimated that the rebel force is composed mainly 
of Communists and Indian farmers. The revolution- 
ists were organized, this report said, by “several 
Bolivians who had been exiled in Argentina.” They 
entered Bolivian territory from Argentina, it was 
said, and captured the Bolivian customs station of 
Villazon, starting a march thereafter toward the 
more important town of Tupiza. They were forced 
to return to Villazon Wednesday, and late reports 
indicate that the Bolivian leaders may have re- 
turned to Argentina. Officials of the Government 
at La Paz declared the movement is without any 
importance whatever. The only military measures 
thus far taken by the Government have consisted 
of the dispatch of a company of soldiers to the area 
in which the revolutionists are reported. 





The Bank of Germany yesterday announced a 
reduction in its discount rate from 414% to 4%, the 
change to go into effect to-day. The 414% rate had 
been in effect since May 19. Other than this there 
have been no changes this week in the discount rates 
of any of the European central banks. Rates remain 
at 514% in Austria, Hungary, Italy and Spain; at 
414% in Norway ; at 4% in Denmark and Ireland; 
at 314% in Sweden; at 3% in England, Holland, 
Belgium, and Switzerland, and at 214% in France. 
In the London open market discounts for short bills 
yesterday were 234% against 2 7/16% on Friday 
of last week, and 214% for long bills against 2 7/16@ 
214% the previous Friday. Money on call in Lon- 
don yesterday was 134%. At Paris the open market 
rate continues at 214%, and in Switzerland at 214%. 





The Bank of England statement for the week 
ended June 18 discloses an increase in public deposits 


or more than double the amount of the item as shown 
in the statement of the previous week. Other de- 
posits on the contrary decreased £186,887. The 
latter consists of bankers accounts which fell off 
£490,702 and other accounts which rose £303,815. 
A contraction of £4,755,000 was shown in circulation 
and since bullion increased £309,120, the increase 
in reserves amounted to £5,064,000. The Bank now 
holds £157,489,527 of gold in comparison with 
£163,500,617 a year ago. The reserve ratio is now 
52.66% compared with 51.90% last week and 55.88% 
in the same week a year ago. Loans on government 
securities increased £165,000 and those on other 
securities £2,991,992. The latter consist of “dis- 
counts and advances” and “securities’’ in which 
items increases of £294,382 and £2,697,610 were 
shown respectively. The discount rate remains 3%. 
Below we furnish a comparison of the different items 


for the past five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1930 1929 1928 1927 1926 
June 18 June 19 June 20 June 22 June 23 
£ £ £ £ £ 

Circulation. ....... 359,246,000 360,303,000 ee 136,297.395 140,388,370 
Public deposits. -.-..- 16.578,000 21,263,000 24,434,000 20,167,563 18,625,459 
Other deposits..... 94,018,787 91,791 33 98,123,000 94,289,423 100,338,427 

Bankers accounts 58,331, 56 237.150 Ceonk '-- beeobe” ” Shenae 

Other accounts... 35,687,253 35,554,502 ...--- = enncne wwe 
Governm't securities 46,475,909 35,401,855 31,663,000 49.410,975 40,160,328 
Other securities.... 23,739.444 32,352,586 52,378,000 48,476,959 67,261,350 

Diset. & advances 7 008.701 TEGABB = ecccesm ewewse 0 eecoee 

Securities. ...... 16,640.653 24.756.088 i$...--- = cece __ euccce 
Reserve notes & coin 58,242,000 63,197.000 56,415,000 35,461,394 29,446,63 
Coin and bullion. ..157,489,527 163,500,617 171,691,040 152,008,789 150,085,0 
Proportion of reserve 

to Habilities....- an a srt 46.03% 30.71% 24.75 
Baek £000. ccccance 3% 54% 4K% 44% 5 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of Eng- 
land note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





The statement of the Bank of France for the week 
ended June 14, shows an increase in gold holdings 
of 82,425,873 francs. Credit balances abroad fell off 
14,000,000 francs while bills bought abroad remained 
the same as last week. The Bank’s gold holdings 
now amount to 43,899,985 ,523 francs in comparison 
with 36 609,919,273 francs a year ago. Notes in circu- 
lation show a reduction of 623,000,000 francs, bring- 
ing the total of the time down to 71,935,813,845 
francs, as compared with 63,140,576,840 francs the 
same week last year. A decrease of 63,000,000 francs 
appears in French commercial bills discounted while 
the items of advances against securities and creditor 
current accounts expanded 14,000,000 francs and 
570,000,000 francs respectively. Below we furnish 
a comparison of the various items for the past two 
weeks as well as for the corresponding week a year 


ago. 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of- 
Sor Week. June 141930. June 71930. June 15 1929. 
Francs. Francs. Francs. Francs. 
Gold Le ye od 82,425,873 43,899,985,523 43,817,559,650 36,609, ann. 
p tan dl bals. abr’d. Dec. 14,000,000 6,863,939,901 6,877,939, ‘901 7,440,029,776 
comm 
bills Dec. 63,000,000 4,858.581.761 4,921,581,761 6,381,190,734 
Bills beushe abr’'d. Unchanged 18,642,405,451 18,642.405,451 18.000 .ce8 
Adv. agst.securs..Inc. 14,000,000 2,.706,750,876 2,720,750,876 2,415,795,031 
Note circulation _ - Dec. 623,000,000 71,935,813,845 72,558,813,845 63,140,516,840 
Cred. curr. accts..Inc. 570,000,000 14,057,372,652 13,487,372,652 18,029,843,827 





The statement of the Bank of Germany for the 
second week in June showed a reduction of 293,936,- 
000 marks in note circulation: The total circulation 
is now 4,218,790,000 marks, as against 4,191,840,000 
marks in 1929 and 4,039,275,000 marks the previous 
year. Other daily maturing obligations increased 
88,532,000 marks and other liabilities 8,819,000 
marks. On the asset side of the account gold and 
bullion rose 6,000 marks while deposits abroad 
remained unchanged. The total amount of gold held 
by the Bank is 2,618,787,000 marks, comparing with 
1,764,382,000 last year and 2,062,262,000 marks in 





of £8,339,000 which brings the total up to £16,578 ,000 


1928. Reserve in foreign currency and silver and 
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other coin increased 42,452,000 marks and 20,677 ,000 
marks, while bills of exchange and checks fell off 
259,691,000 marks. An increase appears in notes 
on other German banks of 4,842,000 marks and in 
other assets of 7,198,000 marks, whereas the items of 
advances and investments declined 12,049,000 marks 
and 20,000 marks respectively. A comparison of the 
various items of the Bank’s return is shown below 
for three years: 
REICHSBANK’S COMPARATIVE STATEMENT. 
Changes for 


Week. June 14 1930. June 15 1929. June 15 1928. 
Asses— Reichsmarks Retchsmarks. Reichsmarks. Reichsmarks. 


Gold and bullion..-.-.. Inc. 6 ,000 2,618,787,000 1,764,382 ,000 2,062 ,262,000 
Of which depos’ abr’d- Unchanged 149,788,000 59,147,000 85,262,000 
Res’ve in for’ncurr...Inc. 42,452,000 321,997,000 318,515,000 251,651,000 


Bills of exch. & checks .Dec. 259,691,000 1,441,825,000 2,632,411,000 1,924,767 ,000 


Silver and other coin..Inc. 20,677,000 151,992,000 134,949,000 95,409,000 

Notes on oth.Ger. bks.Inc. 4,842,000 16,154,000 16,277,000 20,803,000 

Advances. .-.-....-.- Dec. 12,049,000 45,064,000 125.808,000 78,150,000 

Investments_-.....-.-- Dee, 20,000 101,026,000 92,891,000 93,996 ,000 

7 Sn nee paabboncs Inc 7,198,000 569,309,000 471,503,000 604,343,000 
iutes— 


Notes in circulation..Dec. 
Oth. daily mat. oblig.Inc. 
Other liabilities...... Inc. 


293,936,000 4,218,790,000 4,191,840,000 4,039,275,000 
88,532,000 462,147,000 602,637,000 471,840,000 
8,819,000 216,857,000 319,863,000 213,633,000 





Foremost among the money market developments 
of the current week was the entirely unexpected 
reduction in the rediscount rate of the Federal Re- 
serve Bank of New York from 3% to 214%, an- 
nounced late Thursday. The figure thus established 
is the lowest ever reached in the history of the Re- 
serve institutions. The New York bank also made 
several other moves toward lower rates for money, 
the buying rate for acceptances having been lowered 
on Tuesday and again yesterday, after the announce- 
ment of the lowered rediscount charge. These im- 
portant developments were the chief indications of 
further ease in money in the New York market. That 
foreign market trends also are still downward was 
shown yesterday by a reduction of the German 
Reichsbank discount rate from 444% to 4%. 

_ Call money rates in this market gave little indica- 
tion of the easier trend. A rate of 214% for all 
loans was quoted on the Stock Exchange Monday, 
and it was noted that no loans at concessions were 
offered in the unofficial outside market. The heavy 
mid-June turnover was in progress at the time. 
After renewing again at 244% Tuesday, call loans 
were advanced to 3% on the Stock Exchange, but 
funds were still available in the outside market at 
214%. The 24%4% rate was again established Wed- 
nesday, and all transactions on the Stock Exchange 
for the remainder of the week were at this figure. 
In the outside market funds were available in the 
three last sessions of the week at 2%. Time money 
rates softened. Brokers’ loans against stock and 
bond collateral declined $211,000,000 in the state- 
ment of the Federal Reserve Bank of New York for 
the week ended Wednesday night, this drop reflect- 
ing the heavy liquidation in the stock market. Gold 
movements for the same period consisted of imports 
of $54,000, no exports taking place. There was a 
decrease of $1,000,000 in the stock of gold held ear- 
marked for foreign account. 





Dealing in detail with the call loan rate on the 
Stock Exchange from day to day, the renewal rate 
on each and every day has been 214%, and there 
has been no departure from this rate at any time 
except that on Tuesday some new loans were nego- 
tiated at 3%. Time money has been easy through- 


out the week and entirely without noteworthy move- 
ment. Rates remained unchanged at last week’s qno- | Cleveland 
tations until Thursday, when the rates became 214@ 
234% for 60- and 90-day loans, 234 on all other dates | % 
except 30-day accommodations, which was entirely 
omitted. The market for prime commercial paper 











has been unusually quiet, displaying little activity 
until late in the week, when the demand from banks 
showed a slight increase. Quotations are at 314@ 
314% for high-grade names of choice character on 
maturities of four to six months, while names less 
well known and shorter choice names are offered 


at 3144@334%. 





Prime bank acceptances were in good supply on 
Monday and Tuesday, but the offerings dwindled 
as the week progressed. Market rates were un- 
changed until late on Thursday, when quotations 
slipped back 14 of 1% on all maturities. The Fed- 
eral Reserve Bank has been competing for bills with 
dealers and the acceptance houses, and on Tuesday 
reduced its buying rate for acceptances to 244% for 
bills running one to 45 days; 214% on bills running 
46 to 120 days, and 234% for maturities of four to 
six months. Previous rates had been 214% for bills 
of one to 90 days, 234% for maturities of 91 to 120 
days, and 234% for bills running 121 to 180 days. 
On Friday, after the rediscount rate had been cut 
from 3% to 214%, buying rates were further low- 
ered to 2% for one to 90 days, 214% for 91 to 120 
days, and 234% for 121 to 180 days. The Federal 
Reserve Banks further reduced their holdings of 
acceptances during the week from $148,172,000 to 
$132,776,000. Their holdings of acceptances for 
their foreign correspondents increased from $459,- 
520,000 to $467,643,000. The posted rates of the 
American Acceptance Council are now 244% bid 
and 2% asked for bills running 30 days, and alse 
for 60 and 90 days; 214% bid and 244% asked for 
120 days, and 234% bid and 244% asked for 150 
days and 180 days. The Acceptance Council no 
longer gives the rates for call loans secured by’ ac- 
ceptances, the rates varying widely. Open market 
rates for acceptances have also been reduced, as 
follows: 

SPOT DELIVERY. 





—180 Days— “ae Days— —120 Daye— 
Bia. Asked. Asked. Bt. A 
e eligible bilis....... 2% 2% os 2% 2% 2% 
— 90 Days-— —60 Days— —30 
Bid. Asked, . Asked, Bia. Asked. 
Prime eligible bills....... 2% 2 2% 3 2% 2 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks. --...............-...---.--------------------- 2% bia 
Eligible non-member banks inieeinanie titties ndamapainaaliaiaiaitil 2% bid 








The discount rates of two Federal Reserve Banks 
were lowered this week. On June 19 the New York 
Federal Reserve Bank reduced its rate from 3% to 
214%, effective June 20, this rate being the lowest 
in the history of the Reserve System. The 3% rate 
had been in effect since May 2 1930, at which time | 
it had been changed from 314%. Yesterday (June 
20), the Federal Reserve Bank of Chicago reduced 
its discount rate from 4% to 314%; the 4% rate 
was established Feb. 8 1930, when it was lowered 
from 414%. There have been no other changes this 
week in the rediscount rates of any of the Federal 
Reserve Banks. The following is the schedule of 
rates now in effect for the various classes of paper 


at the different Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE Lp ALL CLASSES 
AND MATURITIES OF ELIGIBLE P. 

















Rate tn 
Federal Reserve Bank. Bffect on Date Prevtous 
June 21 Estabitshed. Rate, 
et . cossasncoeasosonsee 3% May 8 1930 4 
New York... ...--.--2------ 2% Jtne 20 1930 3 
Philadelphia. .....--------- 4 Mar. 20 1930 4% 
“leveland .....------------ 3% June 7 1930 4 
Richmond. .....----------- 4 Apr. 11 1930 4% 
Atlanta. ...-.------------- 4 Apr. 12 1930 4% 
CRIEREO... .cccccccccccccces 3% June 21 1930 4 
- Leul6...cccnccccccccecee 4 Apr. 12 1930 ah 
Minneapolis. ....-.--------- 4 Apr. 15 1930 4% 
Kansas City...------------ 4 Feb. 15 1930 4% 
Mas... cccneccccceceoee 4 Apr. 8 1930 4%. 
SanFrancisco -------------- 4 Mar. 21 1930 4% 
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Sterling exchange is extremely dull although frac- 
tionally higher than a week ago. The event of out- 
standing importance relating to exchange was the re- 
duction on Thursday of the official rediscount rate of 
the New York Federal Reserve Bank to 244% from 
3%. The new rate, which went into effect on Friday, 
is the lowest ever posted by the New York Reserve 
Bank. The New York rate was ai 3°% since May 2, 
when it was reduced from 34%. The range for 
sterling this week has been from 4.85% to 4.85 13-16 
for bankers’ sight bills, compared with 4.851% to 
4.85 13-16 last week. The range for cable transfers 
has been from 4.8534 to 4.86, compared with 4.85 
11-16 to 4.85 31-32 a week ago. Much of the hesitancy 
in trading has been aiiributed to the uncertain- 
ties of the money market here and to the irregu- 
larity of movements on the New York Stock 
Exchange. 

Money here showed indications of ease, while in 
London a contrary trend was evident. London open 
market rates in the past week have been rising steadily 
to approach the proper adjustment with the 3% Bank 
of England rate. On Wednesday three-months bills 
in London reached 244%, which is only slightly be- 
below the accepted differential of about 2% of 1%. 
Bankers state that by far the greatest factor affecting 
sterling adversely at this time, when seasonal require- 
ments, especially tourist demand for foreign curren- 
cies, should give firmness, is due to the great drop in 
-the price of silver which has so sharply curtailed the 
purchasing power of Great Britain’s far Eastern 
oustomers. 

British trade is of cuvurse also affected adversely 
by unsettled conditions in India. All talk of a lower 
Bank of England rate has now ceased and it is be- 
lieved that London looks with satisfaction on the 
lower rate in New York, but sees no necessity for 
meeting the cut, viewing the differential in favor of 
London rather as likely to help the gold position of 
the Bank of England. London advices indicate 
that Kuropean bankers look for a slight stiffening 
in money rates after July 1. It is believed that after 
that date the Bank of England must direct its policies 
toward increasing its gold holdings against the au- 
tumn drain and pressure on sterling exchange. This 
week the Bank of England shows an increase in gold 
holdings of £309,120, the total standing at £157,- 
489,527, which compares with £163,500,617 a year 
ago. 

On Saturday the Bank of England sold £3,495 
in gold bars. On Monday the Bank set aside £20,833 
in sovereigns. On Tuesday the Bank sold £3,493 in 
gold bars. Approximately £650,000 South African 
gold was available in the open market and of this 
amount it is thought that £600,000 was taken for 
shipment to Paris at a price of 85s., while the balance 
was absorbed by India and the trade. On Wednes- 
day the Bank bought £12 in foreign gold coin. On 
Thursday the Bank released £250,000 in sovereigns. 
On Friday the Bank sold £3,442 in gold bars and 
exported £2,000 sovereigns. 

At the Port of New York the gold movement for 
the week June 12-June 19 was limited to imports of 
$54,000, chiefly from Latin America, and the Federal 
Reserve Bank of New York also reported a decrease 
of $1,000,000 in gold earmarked for foreign account. 
In tabular form the gold movement at the Port of 
New York for the week ended June 18, as reported 


by the Federal Reserve Bank of New York, was as 
follows: 





GOLD MOVEMENT AT NEW YORK, JUNE 12-JUNE 18, INCL. 


Imports. | Ezports. 
$54,000 chiefly from Latin America None 


Net Change in Gold Earmarked for Foreign Account. 
Decrease $1,000,000 


During the week $250,000 gold was received at 
San Francisco from Japan. 

Canadian exchange has been firm throughout the 
week, generally at a premium of from 1-64 to 1-32 
of 1%, although it receded to par on Wednesday and 
sold at a discount of 1-64 of 1% on Thursday, but 
on Friday was back to a premium of 1-32 of 1%. 
The firmness in Canadian is due to the increasing 
shipments of Canadian wheat to foreign markets 
and is partly due to the fact that the New York money 
market is no longer so attractive to Canadian funds. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was inclined to ease. Bankers’ 
sight was 4.8554@4.8534; cable transfers 4.857% 
@4.85 15-16. On Monday sterling was under pres- 
sure. The range was 4.85 9-16@4.85 11-16 for bank- 
ers’ sight and 4.85 25-32@4.85 27-32 for cable trans- 
fers. On Tuesday sterling was steady. Bankers’ 
sight was 4.85 9-16@4.85 11-16; cable transfers 
4.85 13-16@4.85 27-32. On Wednesday the market 
was dull but steady. The range was 4.85 17-32 
@4.85%% for bankers’ sight and 4.85 25-32@4.85 13-16 
for cable transfers. On Thursday the market was 
firmer. The range was 4.85144@4.8534 for bankers’ 
sight, and 4.8534@4.85 15-16 for cable transfers. 
On Friday sterling was still stronger; the range was 
4.85 11-16@4.85 13-16 for bankers’ sight and 
4.85 29-32@4.86 for cable transfers. Closing quo- 
tations on Friday were 4.8534 for demand and 
4.85 15-16 for cable transfers. Commercial sight 
bills finished at 4.8554, sixty day bills at 4.831%, 
ninety day bills at 4.82144, documents for payment 
(60 days) at 4.831%, seven day grain bills at 4.8514. 
Cotton and grain for payment closed at 4.855%. 





Exchange on the Continental countries is noticeably 
quiet and for the most part inclined to ease owing 
largely to the general ease in money rates and reduced 
requirements for exchange owing to poor business 
conditions and the world wide decline in commodity 
prices. French francs, while quiet, are steady in the 
New York market. The france continues exception- 
ally firm with respect to sterling exchange and, as 
noted above, approximately £600,000 of open market 
gold was taken from London on Tuesday for French 
account. The Bank of France continues to show an 
exceptionally strong gold position. For the week 
ending June 14 the French bank shows an increase in 
gold holdings of 82,425,000 frances, bringing the total 
to 43,899,985,000 francs. This compares with 36,- 
609,900,000 francs a year ago. Its reserve ratio is 
at 51.05%, compared with 45.10% a year ago and 
with legal requirements of 35%. 

German marks, while dull, have been ruling frac- 
tionally lower, partly as the result of causes which 
affect all the exchanges, such as the decreased require- 
ments of business for money, the lower international 
money rates, and the abundance of supplies of credit 
at all leading centers. This week political disturb- 


ance due to the resignation of the German finance 
minister, Herr Paul Moldenhauer, hada depressing 
effect on mark exchange, as it complicates the finan- 
cial situation of Germany. Herr Moldenhauer is re- 
ported to have resigned because of lack of support from 
the Reichstag for his program to relieve unemploy- 
ment through higher taxation, new taxes on bach- 
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elors, and similar measures. Following the finance 
minister’s tender of resignation, Dr. Bruening, the 
chancellor, indicated that he would not remain in 
office if President Von Hindenburg accepted the 
resignation. Berlin dispatches point out that Presi- 
dent Von Hindenburg might legally declare a cabinet 
dictatorship and thus allow the present government 
program to become effective without further party 
discussion or acceptance. The uncertainty regarding 
the Government’s program on taxation and financial 
matters results naturally in interruption of transfers 
of funds to Germany and also has a tendency to in- 
duce funds to leave Germany and hence has an ad- 
verse effect on mark exchange. Money continues to 
grow easier in Berlin and yesterday the Reichsbank’s 
discount rate was reduced from 44% to 4%. 
Bankers’ acceptance rates in Berlin were reduced 
during the week to 314% and this action was con- 
sidered preliminary to a reduction in the Reichsbank 
rediscount rate to 4%. 

The London check rate on Paris closed at 123.76 
on Friday of this week, against 123.81 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9214, against 3.92 5-16 on Fri- 
day of last week; cable transfers at 3.925%, against 
3.92 7-16, and commercial sight bills at 3.924%, 
against 3.92 1-16. Antwerp belgas finished at 13.9414, 
for checks and at 13.95% for cable transfers, against 
13.94% and 13.95\%. Final quotations for Berlin 
marks were 23.84% for bankers’ sight bills and 
23.85% for cable transfers, in comparison with 
23.85 and 23.86 a week earlier. Italian lire closed 
at 5.23 11-16 for bankers’ sight bills and at 5.23 15-16 
for cable transfers, against 5.2334 and 5.23 15-16 on 
Friday of last week. Austrian schillings closed at 
1414, against 1414; exchange on Czechoslovakia at 
2.9614, against 2.96 9-16; on Bucharest at 0.60, 
against 0.60; on Poland at 11.25, against 11.25; and 
on Finland at 2.52, against 2.52. Greek exchange 
closed at 1.30 for bankers’ sight bills and at 1.3014 
for cable transfers, against 1.30 and 1.301%. 





Exchange on the countries neutral during the war, 
like all the major currencies, has been dull. Swiss 
francs weakened fractionally notwithstanding the 
continued transfers from various centres to Switzer- 
land for the Bank for International Settlements. 
The Scandinavian currencies have been steady, with 
exchange on Sweden inclining to firmness. Holland 
guilders have been weaker, owing chiefly to general 
business and financial factors affecting all the major 
currencies. The ivansfer of funds from the Am- 


sterdam market, where money is exceptionally 
plentiful and cheap, to loans and securities in other 
markets is also given as a reason for ease in guilder 
exchange. Bankers generally expect that the Bank 
of the Netherlands rediscount rate will presently be 
reduced to 214° from 3°%. Spanish pesetas have 
fluctuated widely this week and have ruled on aver- 
age much lower than in many weeks. Advices 


from Madrid indicate that there are a number of 
factors eniering into the current decline. Chief of 
these is the heavy increase while exports 
are declining, causing a preponderance of offerings 
of pesetas in the exchange market. 


in imports, 


Political un- | 


ago. It is repeatedly pointed out in banking cir- 
cles that the longer Spain postpones definite action 
leading toward stabilization the more difficult the 
task will be and the greater the losses which will 
have to be faced. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.1714, against 40.2014 on Friday of last week; 
cable transfers at 40.1834, against 40.2134; and com- 
mere¢ial sight bills at 40.14, against 40.17. Swiss 
francs closed at 19.36 for bankers’ sight bills and at 
19.3634 for cable transfers, in comparison with 
19.36% and 19.3774. Copenhagen checks finished 
at 26.75 and cable transfers at 26.7614, against 
26.74% and 26.76. Checks on Sweden closed at 
26.85 and cable transfers at 26.8614, against 26.8414 
and 26.8534; while checks on Norway finished at 
26.75% and cable transfers at 26.77, against 26.75 and 
26.7614. Spanish pesetas closed at 11.64 for bankers’ 
sight bills and at 11.65 for cable transfers, which com- 
pares with 11.85 and 11.86 a week earlier. 





Exchange on the South American countries has 
been dull, with both Argentine and Brazilian ex- 
change showing weakness. The decline in Brazilian 
milreis which has been particularly evident since the 
first of June is causing considerable anxiety in Brazil. 
Quotations in New York are practically nominal 
and the banks report that there is little business done. 
Advices from Rio de Janeiro state that improvement 
is expected during July when it is hoped that exports 
of coffee will be made on a large scale. The weak- 
ness in Argentine paper pesos is due largely to slack 
trade, which is expected to continue for a few more 
months at least. Argentine paper pesos closed at 
37 3-16 for checks, as compared with 37 7-16 on 
Friday of last week, and at 3744 for cable transfers, 
against 371%. Brazilian milreis finished at 11.27 
for bankers’ sight bills and at 11.30 for cable trans- 
fers, against 11.37 and 11.40c. Chilean exchange 
closed at 12.10 for checks and at 12.15 for cable 
transfers, against 12.10 and 12.15; Peru at 4.00 for 


checks and at 4.01 for cable transfers, against 4.00 
and 4.01. 





The Far Eastern exchanges continue disturbed 
owing, especially to the demoralization in silver prices 
with its drastic effects on the purchasing power of 
the Chinese. The Far Eastern exchange situation is 
of course not helped any by the renewal of warfare in 
China and the general unrest in India. Japanese yen 
continue exceptionally firm despite the fact that her 
trade is so adversely affected by disturbed conditions 
in China. As frequently stated, the firmness in yen 
is due to gold exports and to arrangements made by 
the Japanese financial authorities early in the year 
to support the currency in London and New York. 
Closing quotations for yen checks yesterday were 
49 7-16@49'%4, against 493<@49%. Hong Kong 
closed at 3114@31 7-16, against 3154@31 11-16; 
Shanghai at 36 11-16@36%, against 3734@37%; 





Manila at 497%, against 497%; Singapore at 56 3-16@ 
5624, against 56 3-16 @ 5634; Bombay at 36 3-16, 
against 36 3-16,and Calcutta at 36 3-16, ag’st 36 3-16. 





Pursuant to the requirements of Section 522 of the 


certainty and a widespread belief that no effective | Tariff Act of 1922, the Federal Reserve Bank is now 


financial reform is in prospect coniributes to lack 
of confidence. 


are maturing which were issued to permit subscrip- | tries of the world. 
tions to the internal gold loan issued several months! week just passed: 





certifying daily to the Secretary of the Treasury the 


In addition, it is stated that credits | buying rate for cable transfers in the different coun- 


We give below a record for the 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 19232, 
JUNE 14 1930 TO JUNE 20 1930, INCLUSIVE, 























seen Saying Se er ees Se & itn 3 > ork; 
Country and Monetary ‘alue in Untied States Money. 
Ust, 
June 14 | June 16 | June 17 | June 18 | June 19 | June 20 
EUROPE— $ g $ $ s 8 
Austria, schilling....-. .140878 | .140881 | .140907 | .140892 | .140909 | .140889 
Belgium, beiga..--.-- .139515 | .139503 | .139498 | .139490 | .139473 | .139529 
Bulgaria, lev.....--- 007171 007211 | .007205 | .007238 | .007190 | .007208 
, krone] .029650 | .029654 | .029656 | .029653 | .029646 | .020656 
Denmark, krone....- .267581 | .267550 | .267547 | .267538 | .267543 | .267617 
England, pound 
sterling ....-.-.- oo 5: 4.858110 (4.857940 |4.857556 4.857855 4.859383 
Finland, markka.--.- 025173 | .025171 | .025172 | .025167 | .025173 | 025173 
France, frane.....-.-| « 039241 | .039239 | .039235 | .039240 | .039248 | .029260 
Germany, reiohsmark| .238577 | .238553 | .238535 | .238537 | .238515 | .238549 
Greece, drachma....-| - 012955 | .012948 | .012957 | .012948 012956 012953 
Holland, guilder.....| . 402045 | .4020 401976 401928 401934 
Bungary, pemgo....-{ . 174852 174801 | .174817 174819 174867 174269 
Italy, Nra........--- 052382 | .052376 | .052375 | .052372 052378 052383 
Norway. krone.....- .267623 267601 | .267628 267615 267608 | .267693 
Poland, sloty ......- -| .111983 | .112015 | .112018 121018 111955 | .1!2010 
Portugal, escudo....- .045039 | .045010 | .044982 | .045010 | .045029 | .045010 
Rumania, leu......--) - 00 005949 | .005943 | .005948 5944 | .005946 
Spain, peseta......- -| .117819 | .116876 | .115790 | .116778 117990 | .117602 
, krona...... -| .268 .268498 | .268532 | .268519 | .268513 | .268587 
land, frane..-| .193775 | .193754 | .193601 | .193622 | .193582 | .193656 
Yugoslavia, dinar....| .017673 | .017661 017660 | .017658 | .017663 | .017662 
ABILA— 
ina—Chefoo tael..| .383958 | .368541 372916 | .8377500 | .378750 376250 
Hankow tael.....- .382656 | .367968 372812 | .374687 | .378125 375625 
Shanghai tael....- -| .371250 | .358392 | .36: 366696 | .367767 265267 
Tientsin tael....-.- .389791 | .874375 | .378333 | .882916 | .384166 38 | 666 
Hongkong dollar...| .311160 | .306964 | .308571 | .309375 | .310089 | .309821 
Mexican Gollar....| .263750 | .256562 | .259687 | .261875 | .263125 | .26u312 
Tientsin or Pely 
GEE csccccccesl = 270000 | .258333 261666 | .263333 | .264583 | .262083 
Yuan dollar......- -264166 | .255000 258333 | .250000 ; .261250 | .25750 
India, rupee........- .360021 | .359932 | .359917 | .359875 | .359875 | .350060 
Japan. yen.......--- .494071 | .494400 | .494475 | .494275 | 494212 | .494162 
Bingapore(8.8), dollar) .559141 | .659141 | .559141 | .559141 | .559108 | .55y141 
NORTH AMER.— 
Canada, dollar.....- .000000 |1.000137 |1.000133 10.00027 | .999865 '1.000358 
Cuba, peso. ........- .999062 | .999257 | .999101 , .999296 | .999257 | .9911203 
. Peso......-- .474150 | .474516 | .474125 | .475087 | .474950 | .474825 
Newfoundland, lar| .997393 | .997497 | .997562 | .997375 | .997198 | .9¥7718 
SOUTH AMER.— 
Argentina, peso (gold)| .849373 | .845964 | .839363 | .838076 | .839493 | .830588 
. miireie......- .112361 | .111955 | .111960 | .112240 | .112100 | .111920 
Chile, peso. .......-- .120747 | .120722 | .120721 | .120509 | .120720 | .120733 
Uruguay, peso.....-.- 883968 | .884437 | .880437 | .878250 | 878500 | .8X0447 
bia, peso_....- .996400 ' .966400 | .966400 .966400 | .966400 ' .966400 

















Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have beep 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal! 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





Saturday 


. | Monday, 
June 14. 


June 16, 


Tuesday, 
June 17. 


Wednesd'y, 
June 18. 


Thursday, 
June 19, 


Friday. 
June 20. 


Aggregate 
Sor Week. 




















SR fee ER FR IE see Ga ey a 
175,000,000! 193,000,000! 266,000,000) 26,000,000) 214,000,000! 204,080,000' Cr 1,278,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federa! Reserve System's par collection scheme, These large credit balances. 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the dally balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
Dot pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of 
bullion in the principal European banks: 























June 19 1930. June 20 1929. 
Banks of. 
Gold. Stloer Total. Gold. Stlver Total. 
£ £ £ £ £ £ 

England . ./157,489,527)  ........ 157 ,489,527|163,500.617|} .....__- 163,500,617 
France a. .|351,199,884 d 351,199,884/292 879,354) d 292,879,354 

b/123,449,9 ©994,600/124,444,550) 85,261,750, 994, 86,256,350 
Spain.....| 98,832, 28,609,000) 127,441,000 102,432,000, 28,715,000)131,147,000 
Italy..... 56,301,000; -.......- ,301,000) 55,434,000, -......- 55,434,000 
Netherl’ds.| 35,995,000} 2,169,000) 38,164,000) 36,408,000! 1,783,000) 38,191,000 
Nat. Belg.| 34,281,000) -......- 34,281,000) 28,023, 1,269,000} 29,292,000 
Switzerl’d_| 23,155,000)  ........ 23,155,000} 19,845, 1,546,000} 21,391,000 
Sweden.._.| 13,500,000) -....... 13,500,000] 13,002,000, _'.__.__- 13,002,000 
Denmark .| 9,570,000)  ........ 9,570, 9,591,000 431,000} 10,022,000 
Norway ..| 8,144,000) -....... 144, S,1SB BOR  coccccce 8,155,000 
Total week/911,917,361| 31,772,600,943,689, 961/814, 531,721) 34,738,600849,270,321 


Prev. week/910, ‘917, 





31,895 ‘600942; 813,134814,678,937 34,820,600849 499.537 











a These are the gold holdings of the Bank of France as reported in the new form 
b Gold holdings of the Bank of Germany are exclusive of gold held 


of statement. 


abroad, the amount of which the present year is £7,489,000. c As of Oct. 7 1924, 
dBilver is now reported at only a trifling sum. 





Mr. Hoover’s Tariff Policy and the Business and 
Political Outlook. 
The statement given out on Sunday by Mr. Hoover, 
announcing his intention to sign the tariff bill, which 
he has since done, merits careful and thoughtful 
reading. Looked at directly, the statement gives 
Mr. Hoover’s reasons for approving the bill and his 
explanation of the use which he intends to make of 
one of its important provisions. With this part 
of the statement goes also a severe criticism of the 
way in which tariffs are made, and of the lobbying, 
log-rolling and sectional or personal compromises 
which attend the process. Indirectly, the statement 
is an illuminating indication of Mr. Hoover’s atti- 
tude toward the presidential office where legislation 
is concerned, and of the policy which he thinks it 
proper and best to pursue in dealing with the legis- 
lative needs of the country. 
Mr. Hoover accepts the tariff bill, he intimates, 
mainly for the reason that it seems to him to fulfill, 
not perfectly but in a way sufficiently satisfactory, 
the demands of the Kansas City platform of the 
Republican Party and his own recommendations in 
his message to Congress on April 16, 1929. The 
platform set forth that “there are certain industries 
which cannot now successfully compete with foreign 
producers because of lower foreign wages and a 
lower cost of living abroad,” and pledged the next 
Republican Congress “to an examination and, where 
necessary, a revision of these schedules to the end 
that the American labor in these industries may 
again command the home market, may maintain its 
standard of living, and may count upon steady em- 
ployment in its accustomed field.” Preceding this 
declaration of purpose, and serving as its principal 
justification, was the statement that “the Republi- 
can Party believes that the home market, built up 
under the protective policy, belongs to the American 
farmer, and it pledges its support of legislation 
which will give this market to him to the full extent 
of his ability to supply it.” Mr. Hoover’s message 
of April 16, 1929, recommended an increase in the 
protection of agricultural products or interests, “a 
limited reyision of other schedules to take care of 
the economic changes necessitating increases or 
decreases since the enactment of the 1922 law,” and 
a reorganization of the Tariff Commission and of 
the method of executing the flexible tariff provisions. 
Mr. Hoover does not claim directly that the Smoot- 
Hawley bill meets either the demands of the plat- 
form or his own recommendations. He does affirm 
that the increases “are largely directed in the inter- 
est of the farmer,” and he cites statistical estimates 
prepared by the Tariff Commission purporting to 
show, by comparison with previous tariff acts, the 
excellencies of the present measure. As these statis- 
tical estimates obviously cannot be verified without 
intricate and laborious calculations, they will prob- 
ably be accepted by the average person at their face 
value as a conclusive demonstration of the wisdom 
and superiority of the Smoot-Hawley bill. Mr. Hoo- 
ver admits that any tariff bill “is bound to contain 
some inequalities and inequitable compromises,” but 
he urges that no President can be expected person- 
ally to undertake “that exhaustive determination of 
the complex facts which surround each of these 3,300 
items and which has required the attention of hun- 
dreds of men in Congress for nearly a year and a 
third,” that “responsibility must rest upon the Con- 








gress in a legislative rate revision” and that “it is 
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urgent that the uncertainties in the business world 
which have been added to by the long-extended de- 
bate of the measure should be ended.” 

On the other hand, for the revised flexible tariff 
provision, upon which, Mr. Hoover declares, he “in- 
sisted,” the Sunday statement has unstinted praise. 
Whereas the old flexible provision, which imposed 
the task of readjusting duties directly upon the Pres- 
ident, was hedged about with such restrictions “that 
action was long delayed and it was largely inopera- 
tive, although important benefits were brought to 
the dairying, flax, glass and other industries through 
it,’ the new provision places the responsibility for 
revisions upon a bipartisan Commission “as a defin- 
ite rate-making body acting through semi-judicial 
methods of open hearings and investigation, by which 
items can be taken up one by one upon direction 
or upon application of aggrieved parties,” with 
authority in the President to promulgate or veto 
the recommendations. “Such revision can be ac- 
complished without disturbance to business, as they 
concern but one item at a time, and the principles 
laid down assure a protective basis.” With such fur- 
ther authority as may be found necessary by the 
Commission, and for which Mr. Hoover declares that 
he will ask, the country will be put in the way of hav- 
ing “a protective system free from the vices which 
have characterized every tariff revision in the past.” 
Even “the complants from some foreign countries 
that these duties (the reference, apparently, is to the 
duties in the present act) have been placed unduly 
high can be remedied if justified by proper applica- 
tion to the Tariff Commission.” 

Here, in brief, is Mr. Hoover’s declaration of policy 
as President at two important points, namely, his 
relation to legislation pending in Congress, and the 
proper management of the tariff business. What 
does the policy really involve, and how may it be ex- 
pected to work? 

Theoretically, there is much to be said for the 
view which Mr. Hoover has more than once expressed, 
that legislation is the function of Congress and not 
of the Executive, and that the President should not 
interfere to impose his own opinion or policy while 
legislation was being framed. The makers of the 
Federal Constitution undoubtedly intended to keep 
the legislative and executive powers distinct, and 
to create an impartial executive whose control over 
legislation should consist merely in the right of 
veto. Time and circumstances, however, have tended 
to modify the theory very materially in practice. 
In a system of government in which, as in our own, 
the fundamental principle of parliamentary govern- 
ment is lacking, the absence of recognized leader- 
ship in Congress has not infrequently compelled 
the President to assume leadership if anything worth 
while in legislation was to be accomplished. The 
fact that some Presidents have used their position 
to become out and out party leaders, and have dom- 
inated Congress rather than led it, shows the lengths 
to which political opportunity may go, but it has 
nevertheless been recognized that a Congress with- 
out a head is likely to become a dilatory and even 
mischievous body, and that there are occasions on 
which the President must take hold and see busi- 
ness through. 

One of the most serious criticisms of Mr. Hoover, 
in the prolonged tariff debate, has been called out 
by his refusal to make known his views regarding 
rate revision, or his opinion of the seriousness of 


the protests against the tariff which have literally 
poured in upon him. There is little question that, if 
he had asserted himself, the country would have 
had a very different tariff from the one that has 
just been enacted. Yet Mr. Hoover himself, as his 
statement from which we have quoted shows, vio- 
lated his own principle of non-interference by “in- 
sisting” upon the flexible tariff provision. It may 
well be asked why, if he thought it proper to inter- 
fere in regard to this provision, he should not have 
thought it equally proper and important to make 
his wishes known in regard to other provisions of 
the bill. It is difficult to believe, especially after 
last Sunday’s statement, that Mr. Hoover finds in 
the tariff act much of which he can be proud, but 
might not some of the injustices, the excesses, and 
the palpable unwisdom of the measure have been 
eliminated if Mr. Hoover had firmly declared his 
opposition to them? 

The defense of the flexible provisions, also, hardly 
bears examination. We have already expressed our 
dissent from the whole principle of so-called flex- 
ibility as the term has come to be used, and nothing 
in the reorganization that the method has now under. 
gone makes us think any better of it. Mr. Hoover’s 
defence, however, is weak at precisely the points 
where, if it were possible, it ought to have been 
strong. The old provision, he remarks, was clumsy, 
with the result that action was long delayed and the 
provision itself was largely inoperative. The new 
provision will be efficient because the task of re- 
vision has been confided to a “definite rate-making 
body acting through semi-judicial methods of hear- 
ings and investigation, by which items can be taken 
up one by one upon direction or application of ag- 
grieved parties.” Is it really to be imagined that a 
body which is to proceed by the methods of public 
hearings and investigation, in semi-judicial form, 
will be speedy, especially if it is to take up items only 
one by one? The Senate resolution which has just 
been adopted, calling upon the Tariff Commission 
to review a considerable number of the rates which 
have just been enacted, is practical evidence of the 
way in which demands may be, and probably will be, 
piled upon the Commission, and of its entire inabil- 
ity to act promptly when hearings and investigation 
must be provided for. As between the old method 
and the new, the new is almost certain to be the 
slower, and because of its slowness to arouse more 
complaint. 

Mr. Hoover stresses the point that the reorganiza- 
tion of the flexible system will take the tariff out 
of politics, and that such revision of rates as may 
be made “can be accomplished without disturbance 
to business.” We are constrained to believe that ex- 
actly the contrary will turn out to be the case. The 
Tariff Commission as at present constituted is an 
open invitation to businesses that are dissatisfied 
with the new rates to apply for a revision. There 
are literally hundreds of American businesses, and 
two score of foreign industries or governments, 
which are up in arms against what they regard as 
the enormities of the Smoot-Hawley tariff, and a 
good many of them, we venture to think, will not 
be slow in making their protests heard. In other 
words, where the preceding tariff act fixed certain 
rates, good or bad as the case might be thought to 
be, with only the possibility of change through an 
appeal to the President and slow action on his part, 
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to the last, administrative sections and all, has now 
been thrown open to argument and appeal before a 


body specially constituted to consider complaints. | 


The disturbance to business which the tariff debate 
has caused for more than a year is now to be con- 
tinued permanently, with only such variations in 
intensity as the rising or falling volume of applica- 
tions for revision may induce. As for taking the 
tariff out of politics, it remains to be shown that 
political considerations, similar in all essential re- 
spects to those which Mr. Hoover decries in Con- 
gressional debate, will not be injected into proceed- 
ing before the Commission, particularly since the 
Commission is expressly debarred from departing 
from the protective policy. 

The disturbing effects of the new tariff act are 
likely to be far-reaching. The new schedules, far 
removed in scope from the comparatively simple re- 
vision which Mr. Hoover seems to have had in mind 
when Congress met, and even in the agricultural 
field of no benefit to the farmer, come at a time when 
the country is sharing in a worldwide industrial and 
business depression of ominous gravity. The dis- 
astrous fluctuations of the stock and commodity 
markets, with abrupt declines to low price levels and 
small and shortlived rallies, are only one of the more 
striking illustrations of the depressed state of man- 
ufactures, transportation, mining and agriculture. 
To this depression the policy of the government, as 
far as least as the United States is concerned, has 
been an active party. A fatuous theory of “farm 
relief” has set up a Federal Farm Board which, 
through its subsidiary organizations, is holding mil- 
lions of bushels of grain with the prospect of sad- 
dling upon the taxpayers enormous losses if and 
when the grain is sold. A million bales of cotton 
appears to be held under similar conditions. Rail- 
way revenues are at a low point, unemployment con- 
tinues distressingly large, and foreign trade is de 
clining. Fantastic predictions from Washington of 
recovery near at hand have been followed by further 
declines in security prices and multiplying failures 
of small banks which have tried to aid agriculture 
and smaller businessses. Now, in the face of a 
worldwide distress which shows as yet little sign 
of early mitigation, the American tariff wall is 
raised still higher, thereby making it still more dif- 
ficult for the rest of the world to sell in American 
markets, and embittering feeling among other na- 
tions which may soon show itself in declining de- 
mand for American goods. 

Whether the tradition that Congressional elec- 
tions in an off-year are likely to go against the 
party in power will hold good this year remains, of 
course, to be seen. The primary elections thus far 
held do not give a clear indication of what the final 
outcome will be. The striking success, for example, 
of Mr. Dwight Morrow in the Senatorial primaries in 
New Jersey appears to have been due in part at 
least to Mr. Morrow’s outspoken demand for the 
abandonment of national prohibition, but the pro- 
hibition issue, which has already split both the great 
parties, only adds to the political confusion. The 
one thing that seems clear is that the tariff and 
prohibition have put the Administration on the 
defensive, and that the possibility of a Democratic 
landslide in November is now to be reckoned with. 
There are doubtless many who will feel that Mr. 
Hoover, having been caught in a bad political situa- 
tion for which others beside himself were to blame, 





has signed the tariff bill as the only practical way 
out of the difficulty, but there are at least as many 
others who have concluded that, with more firmness 
and initiative on his part, the tariff mischief might 
have been avoided. The Republicans will have up- 
hill work to convince the country that legislation 
which plays fast and loose with the most elementary 


economic laws can be made to contribute to economic 
recovery. 








Midsummer Business Predictions. 


Midsummer predictions of “prosperity” are not of 
great value, and perhaps less so than ordinarily in 
the current year. Conservative estimates of the 
future of “business” are usually based on so-called 
“fundamentals.” Unfortunately, these fundamen- 
tals rely on facts and figures applied to “basic” 
industries. But the greatest fundamental of all is 
agriculture, and that is quite as true in periods of 
business collapse like the present as in ordinary 
times. Midsummer is not a time when “the crops” 
have proved themselves. They are not yet harvested. 
A healthy growth may be blighted by drought, de- 
stroyed by storms, ruined by excessive rains. Per- 
centages are, at this time, mere indications. As we 
have said on other occasions, repeatedly, for years 
past we have enjoyed bumper crops. Perhaps we 
have come to rely upon them, and not without good 
reason. Our territory is so vast, our products so 
varied, our soils so fertile, that we are unlikely to 
suffer a complete failure. 

If by any calamity we should suffer an utter fail- 
ure of the crops, there would be a tale to tell quite 
different from that of the stock market slump of 
last autumn or of the current spring and summer. 
We ought to get away from the idea that these 
“smashes” by themselves announced the coming of 
“hard times.” We ought to see that these “smashes” 
were but incidents by the way, though surely symp- 
tomatic of a changed frame of mind. There were 
deeper underlying causes for such depression as we 
are experiencing. We are now becoming convinced 
that there were elements of inflation in our long 
vaunted “prosperity.” We are coming to see that 
a part of it was fictitious; that it did not concern 
itself with the fundamentals of sober, frugal, sane 
living. It was builded on luxuries, largely; it con- 
sisted of a riot of spending, to an undue extent; it 
employed credit in new and unusual ways; security 
issues were excessive and speculative; the time 
simply had to come for a slowing down, a reduction 
in volume and kind. 

But let us not despair; let us consider all sides 
of the problem. Our trade is domestic and foreign. 
Manufacture a complement of agriculture. 
Loosely speaking, we can manufacture all the year. 
And the world is ours in which to sell, though un- 
questionably tariff barriers are handicaps which it 
is hard to surmount. The point is, our foreign trade 
can continue despite our crops. Our prime danger 
here lies in the failure of the crops of other peoples. 
There are interferences of which we shall speak later. 
But by far the larger percentage of our trade is 
domestic. A short crop at once falls on our manu- 
factures. We have come to say that it destroys “con- 
suming power” for articles of manufacture. 
again we must be cautious. 
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our trade that predictions at any given time are 
precarious. 

What we have now to consider in this midsummer 
of 1930 is that we are actually experiencing a reces- 
sion. Retail trade seems to suffer less than whole- 
sale. But the railroads show that transportation, 
a third great basic industry, is not earning its for- 
mer ratio of dividends. Lumber is slow, from over- 
production and underconsumption. Coal mining is 
low, and meeting competition by natural gas and 
oil. Steel, with increasing uses, is retrograding. 
While we legislate, the farmer works. Textiles, 
while somewhat on the gain, have not recovered their 
former tone. Public utilities are experiencing great 
consolidations, are growing in the use and esteem 
of the people, but consumers are feeling the stress 
of the psychological cry of dullness. There is unem- 
ployment—how much we do not know. Even the 
“luxuries” are on the downgrade in production. 

Now, coming back to crops, we do not know in 
midsummer how they will turn out. We are send- 
ing vast capital abroad and establishing plants, but 
it is too soon to say that they are firmly established, 
though some of them show very profitable figures. 
Our trade is gigantic, complicated, assertive, ex- 
panding. But we may yet find that the initiative 
faculty of other peoples is swift and powerful. Re- 
couped from the war, certain European peoples may 
give us strenuous competition in foreign lands. But 
this is such a long range shot that we can base few 
predictions on it for immediate consumption. 

What we have to do is to look back along our 
pathway and discover the deeply underlying causes 
that have brought us to present conditions. Our 
own domestic trade is so large that we have much to 
do to sustain the welfare of our hundred and twenty 
and more millions of our own citizens. But it is 
futile to believe that we can continue to consume lux- 
uries in the next decade as we have in the past. And 
this truth is now apparent, for there are industries 
which yet must be classed as luxuries (though we 
have become so used to them that they seem necessi- 
ties) that are showing diminishing figures to-day. 
There has been and is now too much ballyhoo about 
the opportunity these new inventions give to labor. 
When the people can no longer buy, the labor will 
disappear. 

Credit has been abundant, and is now a surplus on 
the market. But how has this plethora of credit 
come about? And just here there 2 = srcct thet 
the momentum of business is decreasing. This over- 
abundant credit is not in demand for commercial 
purposes. It came about through the peculiar force 
of credit to beget credit. We need not refer to cer- 
tain large-scale banking faults. We have lived for 
a number of years through the greatest stock 
speculative era we have ever experienced. Through 
credit begetting credit, by means of finan- 
cial devices never before used so extensively, we 
have sailed on the high wave of a seeming “pros- 
perity,” but it was a prosperity which was engaged 
with luxuries, which was uneven, which literally 
lived off the desires rather than the frugal needs of 
the citizenry, and which did not much advantage 
small legitimate business and those who employ com- 
mon labor or earn professional salaries. High 
wages and its consuming power were not only kept 
up but raised by the coercive power of organization. 
All these things constitute a background, a sort of 
base, for prosperity, which is now crumbling. The 
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people, also, have spent their substance in riotous 
living and are now paying the piper. The stock 
“smash” of last autumn was, therefore, but a shock 
that restored sanity in thinking, little more. 

If it was an incident by the way, the successors 
it has had are also incidents, but should now carry 
the restorative process to completion. Not that this 
“longest bull market in history” and its sudden 
termination have not been without influence. Thou- 
sands who could least afford it have lost their sav- 
ings. It turned attention of leaders away from 
legitimate business. It disordered credits. It be- 
came the indirect cause of many consolidations and 
new capital creations. It was the parent of a “pros- 
perity that could not die.” It made men feel rich 
when they were poor, and feel poor when in real 
things they were rich. Now we have “a slowing 
down” in trade, and it is more than a mere season- 
able dullness. 

The American Bankers’ Association “Journal,” 
discussing conditions, says: ‘Production has been 
held down this year so that it closely corresponds 
with actual demand throughout the major industries 
with few exceptions, and these cases are usually 
caused by some special circumstances, such as the 
overproduction of petroleum, which is now being 
checked”; (we think only in part) “the accumula- 
tion of lumber because of excessive capacity com- 
bined with the building slump”; (there had to come 
an end to building to supply the war lack, and office 
skyscrapers and huge apartment houses must some- 
time oversupply available tenants) ; “or the virtual 
suspension of copper buying until the deadlock on 
prices was broken” (any price deadlock is artificial 
and breaks under proper demand). “Retail trade 
has been going along fairly well.” “The 
outlook, to summarize expressed opinions of those 
regarded as authorities, is that little tangible im- 
provement has been made thus far. The expected 
revival should be clearly apparent this fall, and we 
should go into the new year with things generally 
upgrade. Therefore, 1930 will, on the whole, be 
subnormal, but 1931 ought to be good. This does not 
mean a boom year.” “It may be that over 
the next five or 10 years business will be on a re- 
placement basis, instead of being carried forward 
by unusual expansion in one or two particular 
lines.” But why, we ask? 

Now, we have spoken of a possible failure of crops, 
not in midsummer predictable. But manufactures, 
from another cause, may meet with a setback. The 
tariff bill has become law. Its influence is uncer- 
tain. It seems certain to cause retaliation that may 
shut us out of world markets and in the end seriously 
menace them. It may take several years to demon- 
strate this. So that there are natural and artificial 
economic causes, hard to discern, now at work, hold- 
ing in their power the destinies of trade. 

On the other hand, there is always with us the 
energies of a masterful people and the indigenous 
resources of a marvellous country. On the long run 
we shall win—if we do not destroy our original con- 
stitutional government by destroying ourselves. Is 
there danger here from socialistic Boards, Commis- 
sions and Committees? But for one year or two, and 
at an uncertain point, we cannot safely predict. 
And part of our trouble lies in ourselves. We are 
unwilling to plug along in any of the old beaten 
paths. We acclaim with high glee every new and 
strange invention that caters to our pleasure and 
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arouses our wonder and imagination; and we) 
straightway plunge into mass-production when often 
we do not need the thing at all. We are avid to be 
rich to-morrow; and one way is to make that which 
attracts our blase feelings and sells quickly. 

Spenders rather than savers, we wallow in sensa- 
tions. We want to do “big” things and are never 
satisfied with moderate, sure endeavors. Those who 
peopled the prairies and hewed the forests were not 
as we are to-day. They were more sedate, earnest, 
sober and laborious. They proceeded steadily, con- 
tent with day-by-day advance. Has our machinery 
made us more frivolous? It might almost be said 
we enervate ourselves that we may enjoy. And if 
we are to predict for the future we must study the 
manners and customs of the people. Enamored of 
applied science, we talk happily of a “machine age,” 
of “mass production,” of “high wages” that we may 
have “low prices,” of “leisure” for the “working- 
man” that he may have as much of this world’s 
goods as any man. 

Can we predicate any certain condition on such 
a base? No; and it is more than futile to make 
fixed estimates on the immediate. We do not know 
what the next year will bring about. We have 
enough to do and are certain of progress; but will 
we conserve it or waste it? They tell us that in- 
creasing savings deposits are an accurate estimate 
of present success. And so they are as far as they 
go. But the farmer is hampered by a Federal Farm 
Board and the manufacturer by a tariff law—both 
artificial. If our foreign trade is our chief outlet, 
we must appraise the condition of other countries. 

The most and the best that we can do is to work 
on steadily, confidently, and trust to the rewards 
that come from capital rightly invested and labor 
honestly applied. We make our own fortunes—not 
by spectacular speculation but by rational enlarge- 
ment and reasonable use. With the vast complica- 
tions of world energies it is impossible to say what 
next year will be. 








The Graduates. 


The presentation of 4,895 degrees and 861 “other 
awards of diplomas and certificates” to students at 
Columbia University, at its 176th annual commence- 
ment, on June 2, is a major event in the educational 
annals of the United States; but when we consider 
the high schools and colleges and other universities 
of the country tens of thousands of graduates are 
to follow in this month of June, “when, if ever, come 
perfect days.” At Columbia, we note these degrees 
are conferred under the following heads, aside from 
Bachelor of Arts: Teachers’ College, School of 
Business, School of Dental and Oral Surgery, Col- 
lege of Pharmacy, Optometry, Engineering, Library 
Service, Law, Medicine, Architecture, Journalism, 
Political Science, Philosophy and Pure Science, 
Education and Practical Arts—and many others, 
specific in nature, for certificates and diplomas. 
Again, considering all the other universities and col- 
leges, there would seem to be no lack in the annual 
summer harvest in higher education. All these stu- 
dents are supposed to be specially prepared in their 
respective fields to become leaders of thought and 
to devote themselves to the service of our citizenry. 

Else, why this enormous annual outlay to fit them 
for their work? We wonder sometimes if the aver- 
age student really appreciates the gift of education, 





institutions, provided free for his benefit. As citi- 
zens we do not present him with this advantage 
over others in the race of life entirely for his own 
sake, but for the general uplift that will accrue 
from his work among the masses. And while, even 
in these high schools of learning, vocational train- 
ing is constantly creeping in we can only pay out 
our taxes on the ground that trained and skilled 
men and women in the professions and arts are 
needed for leaders. In our Normal Schools or Teach- 
ers’ Colleges the returns to the State are more 
direct. The trained teacher goes into the common 
school and in close contact with the child is sup- 
posed to form a citizen. But Pedagogy is such a 
changeable science, following the lead of theoretical 
education, that we have not yet formulated a perfect 
scheme. 

However, it is not our purpose to enter this line 
of thought. Who are these graduates now leaving 
the school and entering into life? They are the sons 


and daughters of all classes of our citizens. Where 
do they go on leaving the Alma Mater? They go 
back into the ranks whence they came. In the 


United States education does not itself create a 
class. With us there are hundreds of thousands who 
never take a course of study in a university. Many 
of them make a success of life. Business men are 
divided on the subject of a college education. Con- 
servative thinkers say that a college education is an 
advantage to the young man entering business, but 
does not assure him a success. He must think and 
act for himself and of himself. A diploma is for 
work and study already performed, but there is 
more work and harder work ahead. Graduation is 
but a milestone; it is the first step in an effort 
which lasts throughout life. Application of what is 
learned in school, if not hidebound, is a help. But 
in the competition of life there are no favorites. 

A dean suggests to the graduate that the ideal 
to be followed is “ideas and action”, to live in the 
world of thought and deeds. What we most often 
forget in our attitude toward education is not only 
that life itself is continuous education, but that with 
all that the schools can teach us there are other and 
influentially impressive aids to education always at 
work around about us. We cannot set up a code of 
principles and ethics in a school, however high, and 
live by that alone. After leaving school the gradu- 
ate learns first of all that he knows very little. We 
do not refer to bookish men “shallow in themselves.” 
We do not allude to the ideal knowledge which may 
soon prove to be so impractical—there is the swift- 
coming consciousness that the discoveries of each 
day are forever to be met and mastered. Thousands 
slide along through life accepting and using the sum 
of man’s advance, and never know the fundamental 
truths that lie beneath its benefits. 

There is so much to know that the wisest are igno- 
rant. You may say of the graduate that he cannot 
be expected to master in detail politics, mechanics, 
science and the arts. And it is true that the advance 
is so swift that he is soon left behind. But he can- 
not appreciate the world in which he lives without 
some thought and action outside his immediate voca- 
tion. What education does or should do for the 
graduate is to teach him or her how to grasp the 
essentials, how to probe for the reasons that make 
up the warp and woof of the life we call civilized. 
Acceptance on its face of every idea, invention, cus- 





which comes from State universities and endowed 


tom, policy, is what creates the “herd.” Masses are 
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not always right. Government itself, which the 
graduate is to preserve, though democratic in theory 
and form, is a creation of conservative intelligence. 
It must not beeome the mere will of desire, the mere 
agency of the thoughtless. Education teaches how 
to think, when to act. Mass production in industry 
cannot have a counterpart in politics and govern- 
ment. The graduate, if he is to be of vital use to 
the Republic, must think for and of himself. 

Over the bridge of a liberal education that leads 
from “living to life,’ Dr. Nicholas Murray Butler 
admonishes the student-graduate to go. The gradu- 
ate, thus, has a “mission,” but it is to save himself 
rather than the world. He is neither to “insulate” 
himself nor try to change everything and everybody 
around him. It is the fault of many of these ad- 
monitory school addresses that they impose on the 
graduate this mighty task of reform. Let the gradu- 
ate take his place in the world to do his part to 
respect the world as he finds it, for it is made up 
of the lives of all the graduates who have gone be- 
fore and of the lives of “countless thousands” who 
lived the best they could under the existing circum- 
stances, ideas and ideals of their times), who without 
a university education made the world better for 
their having lived. Youth is impetuous. It dares to do. 
But it lacks reflection, poise, wisdom. It will be 
met on its advent with good-will. To work with 
others is the key to peaceful progress. Let the 
graduate remember that books and scholastic the- 
ories are not the key to the problem of life. 

There is no end to education. When the doors of 
the school close behind the graduate, he enters a 
school that is more real, the school of contact with 
others, the school of experience in business, religion, 
science, art, and of brotherhood in government. The 
world outside the doors of the university was not 
made in a day. It cannot be changed in a day. 
Filled with ethical endeavor, looking down upon ap- 
parent faults and evils, consecrated to well-meaning 
toil and thought, the graduate is apt in his zeal to 
grow critical and intolerant. But the civilization 
man enjoys in any single epoch is the legacy of that 
which has perished—not by an overturn but by a 
gradual imposition of the new upon the old. War 
never civilizes. It is the slow upbuilding of the 
“better way” that relieves and remakes. The gradu- 
ate may well take his place in the ranks, doing his 


part, learning from others, and mayhap teaching 
others in return. . 





The New York Central Annual Report. 

Announcement in the daily papers that two of 
the New York Central Railroad Company’s former 
subsidiary roads, but which have now been merged in 
the main system through long-term leases, had in- 
creased their dividends came simultaneously this 
week with the appearance of the company’s annual 
report to its shareholders for the late calendar year. 
The announcement, however, is somewhat mislead- 
ing. The statements were to the effect that the 
Cleveland, Cincinnati, Chicago & St. Louis RR. had 
raised its yearly rate of distribution from 8% to 
10% by declaring a semi-annual payment of 5%, and 
the Michigan Central in turn had increased its rate 
from 40% 
distribution of 25%. 





As the New York Central owns 


$46,034,116 out of the $47,028,700 of common stock 
outstanding of the Cleveland, Cincinnati, Chicago & 
out 


St. Louis Railroad, and $18,603,800 of 





the : $18,736,400 of Michigan Central stock out- 
standing, it appeared that large additional sums 
would accrue to the benefit of the New York 
Central. The fact is, however, that these are the 
dividends that the Inter-State Commerce Commis- 
sion has decreed must be paid the small amount 
of minority stock still outstanding. The Central 
will do better than this. The two roads having been 
merged in the Central, the latter will get the entire 
equity in their income. 

The matter is of importance because the New York 
Central RR. the past year received almost as much 
in non-operating income as it did from operating its 
railway properties, this representing return on in- 
vestments in other properties, chiefly dividends. 
The operating income for the calendar year was $64,- 
617,474, an increase of $2,360,776 over the calendar 
year 1928, and the non-operating income was $59,- 
146,952, an addition for the 12 months in the large 
sum of $24,552,212. As a result the company earned 
$16.88 per share on its capital stock, as against only 
$10.85 per share in the previous calendar year. As 
the dividends paid were at the rate of only 8% a 
year, there remained a surplus of no less than $40,- 
995,811 on the operations of the 12 months to be 
carried forward—a marvelous record. For the cal- 
endar year 1928 the surplus above the dividend re- 
quirements was by no means small, and yet reached 
only $15,303,754. For the seven years from 1923 to 
1929, both inclusive, the aggregate of the yearly sur- 
plus carried forward foots up no less than $180,- 
879,782. 

Owing to the business depressions prevailing from 
which all railroads of the country are suffering, the 
income from operations during 1930 is not likely to 
be anywhere near as large as that for the calendar 
year 1929, but whatever the extent of the falling off, 
it is evident from the figures we have cited that the 
Central has a vast margin to encreach upon before 
the dividend requirements will be or can be seriously 
impaired. And what a record of accumulated sur- 
plus, ploughed back into the property, the company 
has to fall back on. We have mentioned the amount 
of the surplus carried to profit and loss merely for 
the last seven years, but from the balance sheet it 
appears that the company had a total profit and 
loss credit on Dec. 31 1928 of altogether $298,253,205. 
We take it that the Central, now that it has absorbed 
the Michigan Central and the Cleveland, Cincinnati, 
Chicago & St. Louis will no longer receive any divi- 
dends on their shares, and that its non-operating 
income will be correspondingly reduced. The two 
roads mentioned were merged in the Central on the 
first of February 1930, and the Central will now 
get the entire net income of the two roads in ques- 
tion, instead of merely what may be actually dis- 
tributed in the shape of dividends. That ought to 
be a further element in fortifying its income position 
already quite impregnable. 








Further Attempts at Tax Exemption. 


To the Editor: June 18 1930. 
Dear Sir: 
I have been interested in reading your editorial on pages 





4108 and 4109 of the ‘‘Financial Chronicle’’ for June 14 1930 


a year to 50%, by declaring a semi-annual | on the subject of tax exempt bonds. 


/ Jn this connection has it been ealled to your attention 

that a new method of producing tax exempt bonds has been 
| introduced in Congress this session. I refer to House 
| Resolution 12643 introduced in the House of Representatives 
‘May 27 1930 by Mr. Cramton; a Bill referring to construc- 
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tion of an International Bridge between Port Huron, Mich. 
and Sarnia, Ont. 

From knowledge of local circumstances which need not be 
particularized here or from a reading the Bill, it is apparent 
that this proposed bridge is a purely private bridge proposi- 
tion. The Government contributes absolutely nothing toward 
the cost of construction or operation but simply appoints a 
Commission and authorizes the Commission to issue bonds, 
construct and operate the bridge. 

The Bill then continues on page 5 of the House resolution: 


The bridge, constructed under the authority of this Act shall be deemed 
to be an instrumentality for International commerce authorized by the 
Government of the United States, and said bridge and ferry or ferries 
and the bends issued in connection therewith and the income derived there- 
from, shall be exempt from all Federal, State, municipal and loca] taxes. 


The Government assumes no responsibility for the pay- 
ment of either principal or interest of such bonds. 

You will note that there are two tax exempt features pro- 
vided for in this Bill, First, the property, real estate, bridge 
as constructed and vessels, is made exempt from local taxes. 
An interesting question as to the constitutionality of this 
provision arises here, but is not pertinent to the main point. 
Second, securities issued for the construction and purchase 
of property under this Bill are tax exempt both from local 
taxes and from Federal Income taxes. 

This is the first attempt I have ever seen to extend the 
tax exempt privilege to private corporation bonds. It will 
provide an opening wedge for many classes of tax exempt 
bonds in the future. The object c: the tax exempt features is 
of course reduction of operating expenses and to facilitate 
the sale of bonds which probably could not be sold without 
this provision. 

I understand that the Bill has been reported out by the 
Committee and is expected to be passed by the House of 
Representatives this week. 

Yours very truly, 
DAVID McMORRAN. 








Correction of Palpable Error. 
ASBURY PARK NATIONAL BANK AND TRUST CO. 


Asbury Park, N. J., June 16 1930. 
To the Editor: 

I have read with interest editorial under caption ‘An In- 
evitable Bank Struggle’’ on pages 4121 and 4122 of the June 
14 issue of the ‘Financial Chronicle.”’ 

I note on page 4122 in the second excerpt taken from ad- 
dress made by me at recent convention of the New Jersey 
Bankers Association that the figures for the aggregate loans 
and investments of the 28,192 banking offices were given 
as $58,500,000. This amount should have been $58,600,- 
000,000. The 6,353 offices that were included in some 
branch, group or chain system showed loans and invest- 
ments of $30,000,000. This figure should read $30,000,- 
00,000. Possibly there was a typographical error in the 


Your good publication has championed the cause of the 
independent or unit banking system for a long period. It is 
time for unit bankers themselves to unite to protect the 
country from having country-wide branch banking imposed 
on it by Congress. It is quite evident that many of the 
group and chain banking systems were established with the 
expectation that the law will be changed before long to permit 
extended branch banking. 

Yours very truly, 
W. J. COUSE, President. 








Public Utility Earnings During April. 


Gross earnings of public utility enterprises in April, ex- 
clusive of telephone and telegraph companies, as reported 
to the Department of Commerce by 95 companies or systems 
operating gas, electric light, heat, power, traction and water 
services, were $198,000,000, as compared with $190,000,000 
in.April 1929. Gross earnings, it is stated, consist in general 
of gross operating revenues, while net earnings in genera] 
represent the gross, less operating expenses and taxes, or 
the nearest comparable figures. In some cases the figures 
for earlier years do not cover exactly the same subsidiaries 
owing to acquisitions, consolidations, &c., but these dif? 
ferences are not believed to be great in the aggregate. Thig 
summary presents gross and net public utility earnings by 
months from January 1927, the figures for the latest months 
being subject to revision. 
PUBLIC UTILITY EARNINGS. 














copy, which was sent out from Atlantic City. 



































Gross Earnings. 

1927. 1928. 1929. 1930. 
a $191,702,022) $196,573,107;| $203,000,000) $211,000,000 
February.....-...-.- 177,612,648 187,383,731 194,000,000 -500,000 
cS 179,564,670 187,726,994 195,000,000 199,000,000 
BG Cavan wicwes 176,467 ,300 181,143,683 190,000,000 198,000,000 

Total (4 months).-| $725,346,640| $752,827,515| $782,000, 00) $807,500,000 
BR ecidiniiaiag many 171,255,699 180,255,407 189,750,000 
a ee 167,975,072 178,696,556 183,000,000 
, er 161,638,462 173,645,919 178,000,000 
Lae 162,647,420 173,952,469 179,500,000 
ee 169,413,885 179,346,145 185,000,000 

ey ene 177,734,493 190,795,668 197,500,000 

(ee 182,077 ,497 198,032,715 202,500,000 

ee 194,985,134 202,000,000 211,500,000 

Total (year) .....-. $2,113,074,302|$2,229,552,394'$2,308,750,000 
Nat Earning. 

1927. 1928. 1929. 1930. 
eee $73.746,891| $79,013,279} $92,000,000; $92,000,000 
a 66,907,757 74,296.576 86,000, 90,000,006 
aaa 65,412,739 72,811,146 85,000,000 88,000,000 
Se tekanusdadennd 64,907,729 68,971,324 83,000,000 89,500,000 

Total (4 months)__| $270,975,116| $295,092,325) $346,000,000) $359,500,000 
aaa 61,194,779 67,732,911 82,500,000 
(SESE 59,167,096 67,537,149 79,000,000 
[ {eee 53,980,280 62,260,333 71,000,000 
Piccnenmenwne 53,551,164 61,809,794 73,000,000 
September. ......-.-. 61,897,207 68 235,698 80,000,000 
October ...........- 65,259,727 73,670,561 83,000,000 
November. ........- 70,214,468 81,363,806 92,000,000 

See 78,937,417 91,000,000 100,000,000 
Total (year) .._..- $775,177,254| $868,702,577/$1,006,500,000 
































[ Indications of Business Activity | 





THE STATE OF TRADE—COMMERCIAL EPITOME. | 
Friday Night, June 20 1930. 


Unfinished cotton cloths declined % to 4 cent with prin 


| cloths offered more freely, and 3814-inch 64x60 selling down 


The condition of trade in this country is still only fair at _ to 54% cents. But even the lower prices failed to stimulate 
It is said that 6.15 


best and in many cases it is quiet. 


lines it is smaller both at wholesale and retail than it was | 
The weather has been more seasonable over the , 


whole country, but probably a good deal of trade has been | 
|especially lawns and broadcloths. 


recently. 


lost because of the prolonged unseasonable weather, and the 
apparent inclination in many quarters to keep close to shore. 
In some seasonable goods special sales have helped trade in 
retail lines. And men’s wear goods have been in a little 
better demand. In general, there has been a downward 
trend in commodities, especially farm produce, domestic and 
foreign, such as grain, cotton, coffee, sugar, rubber and so on. 
New low prices have been reached on most grain, cotton, 
livestock and dairy products. Steel scrap and other steel 
prices are reported lower. Copper declined to 11)4c. from 
custom smelters, though some other interests have been 
quoting 12c. Prices are at the pre-war level. Zinc has been 
-dull and lower. Lead has been rather quiet, but steady. 


.Car loadings have dropped sharply from those of a year ago, 
something which need excite no surprise in the general lull 
of business in the United States. 


In fact, in some regular | trade. 


Sheetings were quiet and lower. 


yard and 40-square sheetings could be had at 414 cents, and 
3-yard 4@-+squares at 8)4cents. Fine and fancy cotton cloths 
were in be@ter demand and firmer for some descriptions, 
Finished cotton goods 
were n only moderate demand. The same is true of broad 
silks and other seasonable lines. Woolens and worsteds have 
been for the most part dull. Raw silk was very quiet and 
declined sharply here. 

Pig iron has been dull and more nominal! than otherwise 
in the East in the absence of anything more than a small 
routine business. Michigan iron has declined 50 cents under 
the competition of lake shipment iron. Steel has declined 
in some directions with little demand from any quarter, and 
the steel ingot production in the country at large down to 
65% a decrease for the week of 4%. Steel in general seems 
not only dull but weak, although it is said that there is more 
inquiry for structural steel. Silver during the week has 
declined to new low levels and it turns out that the world 





| output in the first quarter of the year was 55,476,000 ounces 
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There has 


against 51,760,000 for the same time last year. 
been a decrease in the United States and Canada, but an 
increase in Peru. Silver stocks in Shanghai on May 24 
were 234,376,000 fine ounces against 240,678,000 on April. 


26 and 192,388,000 on January 31. East Indian silver 
stocks on May 22 were 370,603,000 fine ounces as against 
378,228,000 on April 22 and 371,422,000 on January 1, 
showing that stocks are not decreasing much. The output 
of gold in the Transvaal in May rose to 916,312 ounces 
which exceeded all records, running above 900,000 ounces 
for the first time in the history of that country. The gain 
in five months is slightly over 1%. 

Wheat declined 6 to 7 cents with favorable crop news from 
the Southwest, beneficial rains in the American Northwest 
and Canada, the break in the stock market and latterly 
after some earlier export activity a disappointing falling 
off in the foreign demand. Corn declined with wheat 
especially as the weather has latterly been good. And yet 
cash corn markets have been firm with a good demand and 
country offerings small so that the decline in corn has not 
been so severe as that in wheat although it is 4 to 5 cents. 
Oats declined 1 to 2 cents following other grain without being 
so weak. Rye in a decline of 6 to 6% cents has merely kept 
pace with wheat. Rye, it appears, is at an unprecedented 
discount under corn. It is said that rye is actually selling 
there at a lower price than sawdust. Incredible as it sounds 
a Chicago despatch on the 18th inst. said that sawdust is 
selling there at 70c. for a bag of 40 lbs. as against rye at 
49 4c. for 56 lbs. Lard fell 35 to 45 points. 

Sugar futures declined 10 to 12 points to more new lows, 
partly owing to hedge selling for Cuban account and the 
lack of any spirited demand for prompt sugars. Moreover, 
the high tariff has had its baneful influence. Supplies of 
sugar are ample and demand lags. Coffee declined 10 to 30 
»oints with July 1 drawing near to usher in a new Brazilian 
xconomic policy and both Brazil and Europe at times selling 
nere. Cocoa fell 10 to 15 points. Rubber has plunged 
down another %c. under July liquidation and other selling. 
Cotton interests are said to have bought July freely and 
Malayan stocks at the end of May were only 12,577 tons 
against 23,984 at the end of April, but in London the supply 
steadily rises while the demand is anything but eager, and 
the trade here is anything but active. The situation in 
rubber like other coddled industries such as coffee, sugar, 
&e. is still a good deal of an enigma. Cotton is far below 
the Farm Board loan price of 16e. During the week July 
cotton fell nearly 4c. net under liquidation on the eve of 
the notices due on the 25th inst. Other months declined 
as July cotton and the stock and grain markets broke. But 
latterly signs of a better home and foreign trade demand for 
cotton and a strong technical position have injected greater 
strength and activity in new crop months and they have 
rallied well. In the new crop the net decline for the week 
is only some 10 to 15 points. Hides have been liquidated 
freely and have dropped some 4 to % cents. 

Stocks early in the week had some bad breaks under very 
heavy liquidation, but a rally came on the 19th inst. The 
rise was 3 to 15 points. The New York Federal Reserve 
Bank rate was reduced % of 1% to 24%% the lowest in 
history of the system. In other words a decline of three 
weeks suddenly gave place to a worthwhile if brief upturn. 
The New York bank and that of The Bank of France now 
have the same remarkably low rate. The fly in the amber is 
that such a rate seems to mean that business is so dull it is 
not using the normal amount of money. Brokers’ loans de- 
creased last week $211,000,000. It had little or no effect. 
Today stocks after an early advance declined 1 to 15 points 
despite the low rates for money. Dullness of general trade, 
and a decreased buying power of a considerable percentage 
of the population of this country after great declines in 
prices of farm products and other commodities as well as 
securities are believed to be some of the factors in the 
recent decline at the Stock Exchange. And unemployment 
does not seem to decrease much. Today’s closing was with 
United States Steel off 3; Bethlehem Steel 314; Radio 
2%; American Can 514; American Telephone 2%; Westing- 
house 7; Worthington Pump 234; General Electric 15%; 
Electric Power & Light 45<; American Roll Mills 734; Byers 
Co. 644; Houston Oil 654; National Supply and International 
Salt 3; Johns Manville 514; Philadelphia Co. 15. The sales 
were déwn to about 3,762,000 shares a healthy decrease in 
the trading. The Pennsylvania crude oil industry is facing 


probably the most serious situation in its history, according 
to a statement issued today in Franklin, Pa. by the Penn- 





sylvania Crude Oil Association. Trade in general is quieter 
both at wholesale and retail and commodities show declines 
this week all along the line. Depression in general trade 
has been due to prolonged unseasonable weather, over- 
production and the great decline in stocks and the weakened 
morale of business everywhere not excepting the iron and 
steel trade. 

A sharp decline in wholesale merchandise from April to 
May is shown by information collected in leading markets of 
the country by the Bureau of Labor Statistics of the United 
States Department of Labor. The Bureau’s weighted index 
number, based on average prices in 1926 as 100.0 stands at 
89.1 for May, compared with 90.7 for April, a decrease of 
134%. Compared with May 1929 with an index number of 
95.8, a decrease of 7% is shown. Based on these figures the 
purchasing power of the 1926 dollar was $1.044 in May, 1929 
and $1.122 in May 1930. Retail food prices in the United 
States as reported to the Bureau of Labor Statistics of the 
United States Department of Labor showed a decrease of 
slightly less than 34 of 1% on May 15 1930 when compared 
with April 15 1930, and a decrease of a little more than 2% 
since May 15 1929. The Bureau’s weighted index numbers 
with average prices in 1913 as 100.0 were 153.3 for May 15 
1929, 151.2 for April 15 1930 and 150.1 for May 15 1930. 

At Fall River, Mass., where more than 1,000,000 spindles, 
it is stated, have stopped in the last two weeks and will 
not be in operation until trade improves, it has been dull 
for a long period. Fall River wired later that curtailment 
continues to spread in that center with four more plants 
additional to the cotton goods division of the American 
Printing Co. announcing shutdowns for the coming week. 
Notices were posted in the Parker Mills and King Philip 
Mills division of the Berskhire Fine Spinning Associates 
to the effect that plants would remain closed for the week. 
The Davis Mills also announced a shutdown for this period, 
together with the Crescent Mill of the Merchants Manufaec~ 
turing Co. Curtailment by the four plants add more than 
600,000 spindles to the number already idle in Fall River 
and approximately 1,000,000 spindles have ceased to fune- 
tion within ten days. But the King Philip, Parker & Davis 
Mills and the Crescent unit of the Merchants Manufacturing 
Co. will re-open Monday next after a week’s shutdown. 
The Davis plant will resume operations at approximately 
60% of capacity. The other three plants will run at full 
capacity. At New Bedford, production in the cotton mills 
where curtailment started in earnest about two months 
ago is now estimated at about 65% of normal capacity. % The 
curtailment varies at different plants. Some are running 
four days a week; others running full time, with part of the 
equipment and at least four closed down entirely for this 
week. Other plants are expected to shut down for at least 
a week combining the curtailment policy with the opportunity 
of giving a vacation to the employes. 

Lawrence, Mass. wired that the effect of dull times in the 
textile trade is shown in the fact that the four principal tex- 
tile cities of New England, Fall River, New Bedford, Law- 
rence and Lowell, suffered big decreases in 10 years in popu- 
lation, according to the census figures. The drop in popula- 
tion during the 10-year period from 1920 is admittedly due 
to the textile depression which set in soon after the close of 
the war. Lowell’s population loss was the greatest, 12,709. 
Lawrence was next with 8,413 and Fall River was fourth 
with 5,474. At Newnan, Ga. owing to a large number of 
orders booked for delivery by the end of August, the Na- 
tional Dixie Mills are operating a night shift in addition to 
their regular day schedule. This plant specializes on ‘Cable 
Twist’’ a tropical worsted, in addition to their line of Dixie 
Twist suitings. Manchester reported a slight inerease in the 
home trade and a moderate business with South Ameriea 
and Africa. 

Milan, Italy, cabled the ‘‘Journal of Commerce’’: ‘Several 
Italian cotton manufacturing cotton concerns which are 
closely allied with the Banca Commerciale Italiana have 
formed an alliance for rationalization of production and for 
regulation of the marketing of cotton goods. The most im- 
portant of the firms in the new combine are: Cotonifieio, 
Veneziano, Benigno Crespi and Manifatture Toseana.’’ 

At Lawrence, Mass. a slight decrease in night work was 
noticeable last week in the Wood mill of the American Wool- 
en Co. Atlantic Mills of Rhode Island, situated in the 
Olneyville section of Providence, will operate on two shifts 
within the next few days, employing about 2u0 operatives 
who were laid off some time ago The mills have been run- 





ning on a single shift since the current depression hit the 
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textile industry. The firm manufactures worsted dress 
goods and vigoureux prints, ordinarily operated 66 combes, 
5,000 spindles and 1,869 looms and is eapitalized for 
$5,175,000 

Chicago wired that Sears, Roebuck & Co’s sales will show 
a decline for the sixth 4-week period ended June 18th in 
comparison with the same period in 1929. Indications are 
that the drop will be about the same as that for the previous 
period which was 6.1%. Sales were off 3.2% in five periods 
ending May 2ist. 

It has been rather warm here during the week though there 
has been some rain. On the 19th inst. Boston had 68 to 82, 
Buffalo 60 to 62, Chicago 56 to 76, Cincinnati 58 to 80, 
Cleveland 56 to 74, Detroit 56 to 78, Kansas City 64 to 78, 
Los Angeles 60 to 66, Miami 72 to 86, Milwaukee 54 to 80, 
Minneapolis 56 to 80, Montreal 66 to 78, New York 66 to 83, 
Omaha 64 to 76, Philadelphia 70 to 86, Phoenix 76 to 98, 
Portland, Me., 60 to 70, Portland, Ore., 56 to 80, San Fran- 
cisco 54 to 64, Savannah 70 to 86, Seattle 54 to 72, St. Louis 
66 to 80, Winnipeg 60 to 76. To-day it was still warm with 
the maximum 79, the minimum 68 and the forecast for fair 
and warmer weather on Saturday and Sunday. Boston 
overnight was 64 to 82, Montreal 60 to 78, Philadelphia 68 
to 86, Portland, Me., 56 to 70, Chicago 62 to 76, Cincinnati 
66 to 82, Cleveland 60 to 74, Detroit 62 to 78, Milwaukee 
64 to 80, Kansas City 66 to 78, St. Paul 62 to 80, St. Louis 
64 to 80, Winnipeg 56 to 76, Portland, Ore., 58 to 80, 
San Francisco 56 to 64, Seattle 56 to 72. 








Col: Leonard P. Ayres of Cleveland Trust Company Finds 
Increased Business Mainly Seasonal—Not Enough Im- 
provement to Warrant Claim to Unmistakable Progress. 

Leonard P. Ayres, Vice-President of the Cleveland Trust 
Company, of Cleveland, Ohio, in the company’s Business 
Bulletin June 15, notes that “industrial activity has in- 
creased during the past month, but the improvement has 
been mostly seasonal.” Col. Ayres further observes that 
business has held its own during May, and it has been 
better than it was during the low months of December and 
March, but it has not yet showed enough improvement to 
warrant the claim that unmistakable upward progress is 
under way.” He goes on to say that the evidence upon 
which these statements are based is to be found in diagrams 
which he presents showing the changing levels of activity 
in six fundamental industries in 1929 and 1930. Continu- 
ing he says: 

Each of the six small diagrams shows by what per cent activity ex- 
ceeded the computed normal, or 100% level, or fell below it, during 
each month of last year, and the first five months of 1930, after allow- 
ance has been made for purely seasonal variations. Electric power 
production was nearly 5% above normal last summer, and nearly 5% 
below during recent months. It showed no advance in May after sea- 
sonal correction. Freight car loadings reached their high point just 
one year ago, and since then have been following an irregular down- 
ward course, with no upturn in evidence as yet. 

The production of bituminous coal is making a better showing. It 
did- not rise much above normal last summer, despite the general busi- 
ness activity, and it declined to an exceptionally low level in March 
of this year, but it has recovered until it is once more nearly at the 
normal line. The record of building construction, based on contracts 
awarded, is not very reassuring. This basic industry was depressed 
during most of last year, but while its activity has increased since 
December the trend is not yet clearly upward. 

Automobile production was running at rates far above normal during 
most of last year, It ‘fell to an extreme of depression in December, and 
since then has been running along at about 5% below normal. Activ- 
ity in the steel industry was high last year, and almost abnormally so 
in the summer. Like the automobile industry it is now running along 
at well below normal, and is not showing much tendency to move 
upwards, although it advanced slightly in May. 

The larger diagram has been constructed by combining the figures 
for the six smaller ones. It constitutes a record of the changing ac- 
tivity in the most significant lines of fundamentally important industry. 
It reflects the rapid decline from last July to December, and the ir- 
regular, sideways movement since then, which is marking the course 
of the bottom of the depression. Since this is about as long a floor 
as there has been in any depression in this country during this century, 
the upturn should not be far away. 

: The chief reason why we may be confident of this is that produc- 
tion has declined far more sharply than has consumption, and shortages 
are in the making. The total volume of industrial production in this 
country in the first four months of this year was almost the same as 
it was in the first third of 1925, according to the very carefully com- 
piled figures of the Federal Reserve Board. But the population of this 
country is some seven millions greater now than it was then, and it is 
about as sure as anything can be that national consumption in 1930 
is greater than it was in 1925. 

.The standards of living of the American people have advanced 
definitely and considerably in the past five years, and we have been 
consuming year by year more in the aggregate, and more per capita, 
and there are constantly more of ‘us. Probably what happened . was 
that as a nation of individuals we and our merchants had overbought 


and.were overstocked last year, but we did not realize it because we | 


felt so prosperous. We really had excess inventories, but they were 








largely in the possession of individual families and' installment buyers, 
and so they did not appear in the statistics, 

Meanwhile the combined forces of underprodtction, and of abundant 
credit at low rates, are operating to remedy conditioms, and to bring 
about business recovery, as they always do in times Itke these. Ease 
of credit facilitates business recovery, and underprodiction compels it. 
We have both in combination, amd confidence that they will be effective 
s of slow business indicates that the end of this one is approaching.m 
in the not distant future is fully justified. All the history of past periods 
of slow business indicates that the end of this one is approaching. 


Some of the further comments of Col. Ayres in the Bulle- 
tin follow: 
Iron and Steel 


Cautious confidence is replacing anxious hopefulness in the iron and 
steel industry. Expansion continues to make itself felt in the demands 
for pipe line steel; the outdoor construction program, delayed by unsea- 
sonable weather, is now finding expression in increased volume of the 
reinforcing bar business; and demands for ship steel are increasingly 
encouraging. These quickening demands are offsetting the slackening. 
requirements of the automobile factories and the railroad companies. 

Some slight shrinking, almost solely seasonal’ in significance, signal- 
ized the transition from April to May demand requirements. Thus 
there was a decline in the average daily pig iron production rate of 1.7% 
whereas 2.0% is the normal expectation. On the other hand the price. 
of heavy melting steel scrap, generally considered of barometric sig- 
nificance, has advanced. 

The tendency thus manifested finds further comfirmation in the first 
advance of this year im the Iron Trade Review’s composite price of 
iron and steel. The industry is now looking forward to a volume of 
business in 1930 closely approximating that of 1928, and this seems 
to be a reasonable expectation. 


o eo 2 
Stock Prices. 


Prices of common stocks are still relatively high as compared: with 
earnings and dividends, This is illustrated im the diagram at the foot 
of this page [this we omit—Ed.] im which the solid line represents 
the market valuation each month during the past six years of. all the 
outstanding common stock of 25 leading corporations, if the. average 
for 1924 is taken as being equal to 100 The dashed line represents 
on agsimilar basis the net earnings available for common dividends of 
these same 25 corporations, and the dotted line shows the changes in. 
the common dividends actuallly paid. These dividends include not: only: 
the regular payments, but also all cash extras. 

Since the earnings are reported quarterly, and in most. cases the- 
dividends are also paid quarterly, instead of monthly, the- continuous. 
lines showing the changes in earnings and dividends have. been drawn. 
by the simple method of connecting the quarterly points. The first 
noteworthy feature of the diagram is that during the five: years of bull 
market from 1924 to 1929 the stock price line rose from, an. average of 
100 in 1924 to a high point of 533 in 1929, while eanmings only ad- 
vanced from 100 to 293, and dividends went up from 100 to 284. The 
ownership of the stock carries with it a right to a proportionate share 
in the benefits of the earnings, but the prices people have been willing 
to pay for the stock have advanced far more rapidly than have the 
earnings and the dividends, 

This divergence between stock prices and the earnings and divie 
dends has appeared only during the past three years, and notably in 
1928 and 1929. It is clear from the record that the bull market of 1925 
and 1926 was fully justified in the case of these shocks by the advances 
in earnings and dividends, and it was only in the later years that the 
stock prices assumed the new relationships which they still largely 
retain, despite the readjustments of last autumn. One of the striking 
features of the diagram is the evidence it affords of the spectacular 
uprush of stock prices last summer, at a time when corporate earnings 
had begun the rapid shrinkage which has comtinued to the present time. 

It seems probable that the prices of good stocks have assumed a 
permanently higher relationship to their earnings and dividends than 
that which they had from 1924 to 1927. In recent years the corpora< 
tions have largely paid off their bank debts, and reduced or wiped 
out their bond issues. This has enhanced the relative value of their 
stocks. Even more important is the fact that the investing public has 
finally realized that the tendency of leading corporations is to grow 
from year to year and decade to decade, and to hand on to long-term 
stockholders large benefits from that growth. Good bonds and mort- 
gages provide safety, but they do not hold out the possibilities of 
capital increase which constitute much of the attractiveness of the stocks, 








The Department of Commerce’s Weekly Statement of 
Business Conditions in the United States—In- 


crease in Volume of Business Measured by Volume 
of Checks. 


According to the weekly statement of the Department of 
Commerce, business for the week ended June 14, as measured 
by the volume of checks presented for payment, was more 
than 6% greater than the preceding week but 10% lower 
than for the same period a year ago. The volume of build- 
ing in 37 States, as shown by the value of contracts awarded, 
registered gains over the preceding week and the week 
ended June 15 1929. The activity of steel mills for the 
latest reported week remained unchanged from the preceding 
week but was below the level of a year ago. 

Wholesale prices for commodities, showing but slight 
change from a year ago, were lower than for the same period 
last year. The composite iron and steel price declined 
slightly from the first week in June and was more than 9% 
lower than the corresponding period in 1929. 

Bank loans and discounts for the week ended June 14 were 
slightly less than the preceding week but were 3% greater 
than the corresponding period of last year. Prices for 


stocks registered declines from both comparative periods. 
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Bond prices, while showing no change from the preceding 
week, were 2% higher than a year ago. 

Interest rates for call money were lower than both com- 
parative periods. Time loan rates remained at the same 
level of the preceding week but were lower than the same 
period last year. 


WEEKLY BUSINESS INDICATORS. 
(Weeks Ended Saturday. Average 1923-25—100.) 












































1930. 1929 1928. 
June, June| May| May|| June, June|| June; June 
4.17. 4:31. | 96s a8, 16. | 9. 
Steel operations... ............. ..--| 93.4| 93.4] 97.4]|126.3}126.3]| 96.0/100.0 
Bituminous coal production------ ..--| 83.7| 77.9] 84.9]| 95.5|*95.2|| 85.6] 86.3 
Petroleum produe’n (daily avge.)_| ---_|124.2|125.3}123.9||131.7/130.8]|113.2|113.5 
Freight car loadings__.........-- 89.7| 97.2||111.5]110.0|| 104.6] 103.9 
@ Lumber production..__...__--- 84.2} 90.8]| _.._]114.9]] -...] -.-- 
Building contracts, 37 States 
(daily average) ..............- 107.9} 86.5||149.1|117.4||143.3] 168.7 
Wheat receipts................. 48.3] 59.3|| 70.3) 68.6|| 39.1] 48.8 
Cotton receipts. .............--- 40.8| 48.8|| 31.2| 25.0|| 34.2] 24.2 
Cattle receipta................. 71.5] 70.9|| 68.7) 71.5|| 76.6] 81.6 
3 ares 78.1|-76.0|| 87.2] 89.7|| 85.7/101.8 
Price No. 2 wheat_...........-- 79.8] 77.5|| 79.1] 76.0}|115.5]117.1 
Price cotton middling. __.......- 59.9] 60.3]| 69.5} 69.9]| 77.9] 77.6 
Price iron & steel composite. ~~ - 81.1} 81.1}} 89.5) 89.5)| 85.7] 85.7 
Copper, electrolytic, price...._.- 92.8] 92.8]|129.0}129.0}|105.1/105.1 
Fisher's index (1926—100)...-.--- 87.8} 88.4|| 96.6] 95.8|| 97.8] 97.6 
Check payments-__............-- 113.1]121.6||127.9|132.3||133.0)144.3 
Bank loans and discounts__..-..- 134.7|134.5)|130.9|130.7||/127.0|126.8 
Interest rates, call money -_._.---- 72.7| 72.7||187.9|169.7||139.4|145.5 
Business failures___._..........- 102.2|117.9||104.7|103.9||108.4)119.9 
init ci mciccndeawtai 234.1/231.7||253.4|250.9||190.1/197.8 
|, aaa 106.4|106.3]| 104.5}104.5||108.4| 108.9 
Interest rates, time money -- 88.6) 88.6) | 188 .6/194.3)|131.4)128.6 
Federal Reserve ratio.........-- 107 .0|107.7|| 97.9] 96.0|| 87.2) 88.6 
b Detroit employment_____._...-. | / Pw 0 ae eee 








* Revised. a Relative to 


weekly average 1927-29 for week shown. 
availabe semi-monthly only. 


b Data 








Drop in Wholesale Prices in May, 1930. 


A pronounced drop in the general level of wholesale 
prices from April to May is shown by information collected 
in leading markets of the country by the Bureau of Labor 
Statistics of the United States Department of Labor. The 
Bureau’s weighted index number, based on average prices 
in 1926 as 100.0 stands at 89.1 for May compared with 90.7 
for April, a decrease of 1%%. Compared with May, 1929, 
with an index number of 95.8, a decrease of 7% is shown. 
Based on these figures the purchasing power of the 1926 
dollar was $1.044 in May, 1929, and $1.122 in May, 1930. 
In further indicating the course of prices the Bureau on 
June 18 stated: 


Farm products as a whole decreased nearly 3% in average price from 
April to May, due to decline in grains, beef steers, sheep, poultry, eggs, 
flaxseed, potatoes, and wool. Alfalfa and timothy hay, lemons, onions, 
and oranges, on the other hand were somewhat higher than in April. 
Prices for the month averaged 9% below those of May, 1929. 

Foods decline 23%% from the April level, with decreases for butter, 
coffee, flour, cornmeal, and sugar. For this group, also, prices were 
appreciably lower than in the corresponding month of last year. 

Prices of hides and leather products were practically unchanged from 
those of the month before, with hides and skins slightly higher and 
leather slightly lower. Shoes and other leather goods showed no changes 
of consequence, 

Textile products were slightly downward, with cotton goods, silk and 
rayon, woolen and worsted goods, and other textile products all par- 
ticipating in the decline. 

Fuel and lighting materials showed only a minor change, decreases in 
anthracite coal being offset by increases in gasoline and other petroleum 
products. 

Metals and metal products averaged somewhat lower, with minor de- 
creases shown for iron and steel and decided decreases for nonferrous 
metals, including copper, silver, tin, and zinc. 

Building materials also averaged lower than in April, lumber, brick, 
paint materials, and others sharing in the price decline. 

Chemicals and drugs, including fertilizer materials and mixed fertili- 
zers, were lower than in April, while housefurnishings goods showed no 
change. In the group of miscellaneous commodities, prices of cattle feed 
were considerably lower, while paper and pulp and rubber also showed 
declines. 

Decreases from April levels were shown for the three large groups of 
raw materials, semi-manufactured articles, and finished products, while 
non-agricultural commodities and the group of all commodities other than 
farm products and foods also declined. 

Of the 550 commodities or price series for which comparable infor- 
mation for April and May was collected, increases were shown in 55 
instances and decreases in 214 instances. In 281 instances no change 
in price was reported. 

Comparing prices in May with those of a year ago, as measured by 
changes in the index numbers, it is seen that decreases have taken place 
in all major groups of commodities, such decreases ranging from % of 
1% in the case of housefurnishing goods to over 10% in the case of tex- 
tile products. 








Slight Decrease in Retail Food Prices April 15-May 15. 

Retail food prices in the United States as reported to 
the Bureau of Labor Statistics of the United States De- 
partment of Labor showed a decrease of slightly less than 
three-fourths of 1% on May 15, 1930, when compared with 
April 15, 1930, and a decrease of a little more than 2% since 
May 15, 1929. The Bureau’s weighted index numbers, with 
average prices in 1913 as 100.0, were 153.3 for May 15, 
1929, 151.2 for April 15, 1930, and 150.1 for May 15, 
1930. In its survey June 19, the Bureau also says: 





During the month from April 15, 1930 to May 15, 1930, 22 articles 
on which monthly prices were secured decreased as follows: Cabbage, 
26%; butter and prunes, 4%; pork chops, 3%; chuck roast, plate beef, 
hens, strictly fresh eggs, flour and navy beans, 2%; rib roast, evaporated 
milk, oleomargarine, cheese, lard, pork and beans, canned peas, coffee 
and raisins, 1%; and round steak, sliced bacon and wheat cereal, less 
than five-tenths of 1%. Seven articles increased: Oranges, 10%; onions, 
7%; potatoes, 5%; canned tomatoes, 2%; rice, 1%, and sliced ham and 
leg of lamb less than five-tenths of 1%. The following 13 articles showed 
no change in the month: Sirloin steak, canned red salmon, fresh milk, 
vegetable lard substitute, bread, cornmeal, rolled oats, cornflakes, maca- 
roni, canned corn, sugar, tea, and bananas. 


Changes in Retail Prices of Food by Cities. 

During the month from April 15, 1930 to May 15, 1930, there was a 
decrease in the average cost of food in 43 cities as follows: Houston and 
New Orleans, 3%; Atlanta, Cincinnati, Detroit, Mobile and St. Louis, 
2%; Birmingham, Boston, Bridgeport, Charleston, S. C., Chicago, 
Cleveland, Dallas, Jacksonville, Kansas City, Little Rock, Los Angeles, 
Louisville, Memphis, Milwaukee, Minneapolis, New York, Norfolk, 
Portland, Me., Portland, Oreg., Providence, Richmond, Salt Lake City, 
San Francisco, Savannah, Springfield, Ill., and Washington, 1%; 
and Baltimore, Seattle, less than five-tenths of 1%. In the following 
6 cities there was an increase of less than five-tenths of 1%: Butte, Den- 
ver, New Haven, Philadelphia, Rochester and Scranton. There was no 
change in the month in Columbus and Indianapolis. 

For the year period May 15, 1929, to May 15, 1930, 44 cities showed 
decreases: Atlanta and Louisville, 6% New Orlans, 5%; Dallas, De- 
troit, Houston, Los Angeles, Mobile, Norfolk, Pittsburgh, Richmond 
and St. Louis, 4%; Birmingham, Cleveland, Little Rock, New York, 
Philadelphia, Portland, Me., Rochester, Savannah and Washington, 3%; 
Baltimore, Boston, Bridgeport, Buffalo, Cincinnati, Denver, Fall River, 
Jacksonville, Manchester, Memphis, Minneapolis, Newark, New Haven 
and Portland, Oreg., 2%; Charleston, S. C., Chicago, Peoria, Provi- 
dence, St. Paul, Salt Lake City and Scranton, 1%, and Butte and 
Seattle, less than five-tenths of 1%. Seven cities showed increases: 
Columbus, Milwaukee, Omaha and San Francisco, 1% and Indianapolis, 
Kansas City and Springfield, less than five-tenths of 1%. 

As compared with the a ve rage cost in the year 1913, food on May 15, 
1930 was 63% higher in Chicago; 58% in Cincinnati and Scranton; 
56% in Richmond and Washington; 55% in Milwaukee and St. Louis; 
54% in Baltimore, Buffalo, Charleston, S. C., and Detroit; 52% in 
Birmingham, Boston and Philadelphia; 51% in Indianapolis, Minne- 
apolis, New Haven, New York, Providence and San Francisco; 50% 
in Kansas City and Pittsburgh; 48% in Atlanta and Dallas; 47% in 
Cleveland, Louisville, Manchaster, New Orleans and Seattle; 46% in 
Fall River and Omaha; 45% in Little Rock, Memphis and Newark; 
39% in Portland, Oreg.; 38% in Los Angeles; 37% in Jacksonville; 
36% in Denver, and 31 in Salt Lake City. Prices were not obtained 
in Bridgeport, Butte, Columbus, Houston, Mobile, Norfolk, Peoria, 
Portland, Me., Rochester, St. Paul, Savannah and Springfield, Ill., in 
1913, hence no comparison for the 17-year period can be given for 
these cities. 

INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB 
GROUPS OF COMMODITIES (1926—100.0). 




















Purchasing 
May Aprtl May Power of 
Groups and Sub-Groups. 1929. 1930. 1930. the Dollar 
May 1930. 
All commodities. .....-.------- 95.8 90.7 89.1 $1.122 
Farm products. ..-.-.--.-------- 102.2 95.8 93.0 1.075 
See 88.2 84.1 82.1 1.218 
Livestock and poultry-..-.--.-- 110.0 96.9 93.2 1.073 
Other farm products..-.---.--- 101.7 99.0 96.5 1.036 
POA abandkbcancistasbennss 97.7 94.6 92.0 1.087 
Butter, cheese, and milk----- 104.3 99.3 92.5 1.081 
Bid cnscedecdanboboouas 111.5 103.2 101.3 0.987 
CE PRE ocncadaneegscce 86.6 87.7 86.3 1.159 
Hides and leather products - - -- +4 =. =. yp td 
Hides CO rena 104. . ‘ J 
- ae _RkikhConadseineeow. 110.7 105.3 104.2 0.960 
Boots and shoes. ----.------- 106.2 103.8 103.7 0.964 
Other leather products------ 104.9 105.3 105.3 0.950 
Textile products_......------- 94.2 85.5 84.6 1.182 
Cotton goods. ...-..-------- 99.7 91.4 90.7 1.103 
Silk and rayon. .-.---.------- 80.9 72.0 70.3 1.422 
Woolen and worsted goods- - - 98.7 89.6 88.9 1.125 
Other textile products------- 81.1 72.3 72,1 1.387 
Fuel and lighting materials -- --- 81.1 77.9 78.0 1.282 
Anthracite coal_......- ---- 87.4 90.2 86.9 1.151 
Bituminous coal.....-.------ 89.2 88.4 88.4 1.131 
| tee Se 84.7 84.2 84.0 1.190 
oe et ag products...------ 73:5 $5.6 66 5 1 504 
Petroleum ES ia aniee 5 : i \ 
Metals and meta! products-----. 105.2 98.8 96.8 1.033 
Iron and steel_.-...-------- 98.4 93.8 92.9 1.076 
Non-ferrous metals 104.9 90.5 80.6 1.241 
98.3 95.0 95.0 1.053 
Eh Cp ee re 112.2 106.8 106.8 0.936 
98.5 98.4 98.4 1.016 
96.8 94.7 92.9 1.076 
94.6 91.8 89.7 1.115 
92.4 88.4 86.4 1.157 
94.6 92.7 92.7 1.079 
99.6 91.9 91.9 1.088 
og | eo | wore | O9e8 
Other building materials. ---- ~ d ‘ { 
Chemicals drugs....-..--- 94.2 91.0 89.9 1.112 
Cae aaa m4 | gee | 953 | 1049 
and pharmaceuticals -- i ¢ 2 ; 
Fertilizer A -~ Dae webed 94.1 88.1 86.5 1.156 
Mixed fertilizers.....-...-.--- 96.7 94.4 93.6 1.068 
BG, cadece= 96.7 96.2 96. 1.040 
-, po ep 95.0 96.6 96.6 1.035 
ic wa | we | 3 | 13% 
Miscellaneous. .....-.-------- 9. ‘ , 1. 
 ——- es | ‘ao | ‘aes | Stas 
P Dh insist eaeenne % j J d 
— 44:9 30:9 29:2 3.425 
utomobile tires --...-------- 55. ; ; 1.8 
Other miscellaneous----.-.-.- 106.6 108.3 107.9 0.927 
Raw materials... -..-.--------- 95.3 89.8 87.8 1.139 
Semi-manufactured articles - - - - 95.1 87.9 83.6 1.196 
Finished products. ----------- 96.4 91.9 91.0 1.099 
Non-agricultural commodities - - 94.1 89.4 88.1 1.135 
All commodities, less farm pro- 
ducts and foods....-------- 92.5 88.3 87.5 1.143 








* Data not yet available. 








“Annalist’”? Weekly Index of Wholesale Commodity 
Prices. 


Another decline of 2.1 point has sent the ‘‘Annalist’’ 
weekly index of wholesale commodity prices to a new 
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record post-war low at 127.4, against 129.6 last week and 
145.0 on the corresponding date last year. The ‘“Annalist’’ 
adds: 


This week’s decline, together with the decline last week of 2.5 points, 
makes a drop of 4.2% in two weeks, and brings the index to a point 12.1% 
lower than its position a year ago. There were sharp declines in grains and 
livestock; meats and flour; cotton goods and yarns; copper, lead, tin and 
zinc; chemicals and rubber. 

It may be here pointed out that the decline in wholesale prices is world- 
wide and, according to the May issue of the ‘Federal Reserve Bulletin,”’ 
the United States is less affected than the other important industrial 
countries. Using March figures, because that is the latest month for 
which figures are available, 12-month wholesale price declines, according 
to the Federal Reserve Board, have been: United States, 7.1%; England, 
10.7%: France, 14.7%; Germany, 10%; Italy, 13%, and Japan, 13.2%. 
Owing to the varied composition of the indices it is difficult to compare 
details of the movement in the respective countries, and, moreover, it is 
difficult to say that the movement, from March to June 16 in foreign 
countries, has paralleled the movement downward in the United States. 

But two commodity groups stand out as having fallen everywhere, 
foodstuffs (including farm products) and textiles. This week’s farm prod- 
ucts decline is 3.9%, and the farm products index is 15.8% below last 
year. The textile index is now 18.4% below last year. The drop in prices 
in these commodities is parallel in all other countries. 

Moreover, these declines do not seem to be the consequence of tem- 
porary conditions that can shortly and easily be remedied. The fact is 
that stocks of important groups of commodities have accumulated to such 
a degree that liquidation of them will take months, even if further pro- 
duction is curtailed sharply and consumption is sharply increased to 
1928 standards, neither condition being in sight just now. The following 
table gives the condition of certain raw commodity stocks in some of the 
more important commodities: 





1930. 1929. 
Cotton (world visible) June 16.-.-.--......---..--.- 3,533,000 2,671,000 
Silk (Japan, bales) June 15...-....--.---..-.--- wow 30,000 27,000 
Rubber (world stocks in tons) April 30......--.-- on 416,000 294,000 
Sugar (Cuban and U. 8. stocks in tons) June 16-_- - 3,557,000 2,557,000 
Coffe (Sao Paulo bags) May 31.-.-.----.-..-..------- 21,833,000 9,084,000 
Wheat (U. 8. and Canada, SD GUO Fonccoswseous 263,812,000 232,244,000 


To this list of large stocks may also be added copper, tin, zinc, lead, 
crude petroleum, cotton goods and hides. 

The fall in prices, therefcre, is world-wide, affects virtually all raw 
commodities, and is the consequence of production exceeding consumption, 
as is shown by the increasing size of stocks. A remedy for so fundamental 
a condition of maladjustment in production is difficult to find and we 
may therefore not expect that prices will readily reverse their course 2s a 
consequence of any of the political palliatives that have been proposed. 
It is doubtful if the new. United States tariff, which becomes effective 
this week will do anything more to prices than the Federal Farm Board, 
whose price raising operations on farm commodities is anything but 
successful. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 

















(1913==100) 
June 17 1930.|June 10 1930.| June 18 1929. 
Pee: SOGOU. .nccstsiiscgustbcces 118.5 123.4 140.9 
i ivcdacdccaxahocawede 131.8 133.5 145.6 
TE. cccddccatshusecaue 120.8 121.6 148.1 
ih intially wwte wo wat Soeiumaish a sierse-biiveniaies 155.1 155.1 163.4 
PE Rctiesbndosugei baseband 112.1 113.4 128.4 
Building materials.............._.-. 142.7 142.7 153.1 
vel IG FR REE 129.2 129.5 134.7 
PEED cc nccccanmsanecasednindls 107.1 106.4 130.0 
7 ke ee ern 127.4 129.6 145.0 











Little Change During May in Industrial Employment 
Conditions Reported by United States Department 
of Labor. 


The Bureau of Labor Statistics of the United States 
Department of Labor reports a slight change in employ- 
ment in the combined 13 industrial groups surveyed in 
May as compared with April. Reports to the Department 
from other sources indicate an improvement in employ- 
ment conditions, notably in the building trades, which, 
however, are not covered in the Bureau’s employment fig- 
ures. Federal, State and municipal construction work has 
increased steadily under the current program of expansion, 
The Bureau’s review for the month, issued May 16, also 
has the following to say: 


May ordinarily shows little net change in employment in the 13 indus- 
trial groups surveyed by the Bureau. Excluding manufacturing, the total 
for the remaining 12 groups shows an increase of one-tenth of 1% in em- 
ployment and a gain of 1% in payroll totals. Manufacturing industries, 
which have shown declines from April to May in five of the seven years 
preceding 1930, reported a decrease of 1.6% in employment and a loss of 
2.4% in earnings. The combined total for the 13 groups, covering 39,422 
establishments with 5,063,416 workers, whose earnings in one week were 
$135,496 ,232, shows 0.9% fewer employees and a decrease of 1.2% in 
payroll totals in May. 

Six of the 13 industrial groups reported increased employment in May—- 
anthracite mining, quarrying, electric railroads, telephone and telegraph, 
power-light-water plants and crude petroleum production. 

The seven groups reporting decreased employment were manufacturing, 
bituminous coal mining, metalliferous mining, wholesale and retail trade, 
hotels, and canning. 

The figures for the several groups are not weighted according to the 
relative importance of each industry, therefore they represent only the 
employees in the establishments concerned. 


Manufac.uring Industries. 

The per cents of change in May in employment and payroll totals in 
manufacturing industries are based upen returns made by 13,388 estab- 
lishments in 54 of the principal manufacturing industries of the United 
States. These establishments in May, 1930, had 3,271,015 employees 
whose combined earnings in one week were $87,477,094. 

Fifteen of the 54 separate industries had more employees in May than 
in April, the greatest gains having been in the ice cream, woolen goods, 
cement, brick, rubber tire, and slaughtering industries. The automobile 
industry reported an increase of 1.5% in employment and a gain of 0.8% 





in earnings. Each of the 15 industries reporting increased employment 
also showed increased payroll totals with the exception of newspaper 
printing, which coupled a small gain in employment with a slight decrease 
in earnings. 

Four groups of industries—-food, tobacco, stone-clay-glass, and vehicles— 
showed employment gains in May, the food and tobacco groups also re- 
porting increased earnings. 

The outstanding decrease in employment in May was a seasonal one of 
41.7% in fertilizers, marking the close of the spring shipping season. Nine 
of the ten industries of the textile groups had fewer employees in May than 
in April and decreased employment also occurred in the following important 
manufacturing industries: Electrical machinery (3.8%), steam car build- 
ing and repairing (1.0%), foundries (2.5%), and boots and shoes (3.9%). 
Employment in the iron and steel industry remained practically unchanged, 
a decline of one-tenth of 1% in employment occurring between April and 
May. 

Decreased employment and earnings were shown in each geographic 
division in May, with the exception of the Mountain district, which showed 
a gain in both items. 

Per capita earnings in manufacturing industries in May 1930 were 0.9% 
lower than in April 1930. 

In May 1930, 10,776 manufacturing establishments reported an average 
of 85% of a full normal force of employees, who were working an average 
of 94% of full time; the percentages reported showing a decrease of 2% 
in average normal force with no change in average time operated. 

INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES. 
(Monthly Average 1926—100). 


























Employment. Payroll Totals. 
Manufacturing Industries May | April; May May | April | May 
1929. 1930. | 1930. 1929. 1930. 1930. 
General index. .......--------- 99.2 89.1 87.7 | 104.8 89.8 87.6 
Food and kindred products. ----- * b+ 4 | oH 7s = 4 
Slaughtering and meat packing - P , 95. J ; x 
84.2 83.3 80.4 87.3 85.1 80.8 
93.8 86.2 97.6 95.4 87.2 99.3 
96.8 95.9 95.0 | 101.3 | 100.7 98.2 
102.0 97.3 97. 104.7 | 100.0 | 100.4 
Sugar refining, cane.---.----- 94.4 94.8 97.4 | 102.5 94.0 | 102.8 
Textiles and their products. -.---. 97.9 88.7 85.9 98.5 83.2 78.2 
Cotton goods. .-.-....-.-------- 96.9 86.9 83.9 97.5 82.2 77.7 
Hosiery and knit goods------- 98.0 91.0 89.9 | 105.4 90.8 84.6 
eee 99.2 95.3 89.3 | 105.1 92.8 83.7 
Woolen and worsted goods- -- 97.4 73.7 78.1 99.7 67.1 76.6 
Carpets and rugs...-.-------- 107.6 95.0 86.7 | 102.8 77.6 67.1 
Dyeing and finishing textiles..] 103.1 98.0 94.8 | 106.5 96.3 90.4 
Clothing, men’s. .....------- 88.1 81.9 78.6 82.6 67.2 61.4 
Shirts and collars. ....-...---- 92.6 86.9 81.5 87.4 76.8 67.9 
Clothing, women’s. .--.------ 110.7 | 103.8 98.9 | 104.6 97.5 86.7 
Millinery and lace goods. ----- 97.3 97.7 89.5 95.6 97.6 84.0 
Iron and steel and their products} 101.5 91.9 90.6 | 108.4 92.8 89.5 
BG GE GOIN. ciccnncccsans 97.1 90.8 90.7 | 105.9 94.3 92.0 
oe ee 76.0 72.1 72.5 75.0 74.5 75.2 
Structural ironwork. ---.------ 100.4 94.7 95.4 | 103.6 96.3 96.3 
Foundry & mschine-shop prods| 108.3 96.4 94.0 | 115.4 96.8 92.1 
Hardware 93.4 83.4 82.2 97.1 74.8 73.2 
Machine tools 130.3 | 110.4 | 107.2 | 143.1 | 107.6 | 102.8 
Steam fittings. 78.2 68.8 67.7 79.6 65.0 61.7 
tt tibnetunbunwmees 92.9 79.4 78.1 91.1 70.7 68.4 
Lumber and its products. ...-.-- 89.0 74.1 73.2 91.3 72.7 72.2 
Lumber, sawmills.........-.-- 88.4 73.7 73.5 91.5 75.4 75.2 
Lumber, millwork......----- 87.4 68.0 68.3 88.3 67.3 69.2 
oo ea 91.7 78.7 75.6 93.0 70.8 78.2 
Leather and its products------.-- 89.3 88.9 85.8 85.1 78.9 73.1 
i stilts ten cinliee Gite shinds 65 89.2 88.3 86.8 90.3 86.3 85.5 
Boots and shoes_.....-.-.-.--- 89.3 89.1 85.6 83.6 76.8 69.6 
99.9 99.7 99.6 | 105.8 105.1 104.9 
95.0 94.9 94.6 98.1 97.5 96.1 
92.5 89.3 87.8 | 100.3 93.2 90.9 
Printing, book and job...-.-.-- 100.9 | 100.5 | 100.8 | 106.0 | 104.2 | 105.6 
Printing, newspapers - -.---.--- 107.5 109.0 | 109.1 112.8 | 114.6 114.3 
Chemicals and allied products...| 97.4 | 101.7 93.0 | 101.9 | 102.0 97.0 
EE os doers sh owas ing Sine pteane 102.0 94.4 94.0 | 107.6 96. 96.0 
DG tiinwnsdntenbenee 90.1 | 145.7 84.9 92.7 | 139.9 88.6 
Petroleum refining - -----.----- 94.7 96.1 94.5 98.0 | 100.7 99.3 
Stone, clay and glass products..| 89.9 78.6 79.1 90.1 75.7 75.5 
Cement 83.7 77.3 81.4 85.1 yee 81.9 
Brick, tile and terra cotta 85.8 67.0 69.5 84.3 61.8 63.9 
Pot 96.3 90.6 86.4 93.4 84.6 76.6 
_ RR NT RE 96.0 90.3 88.2 99.9 89.8 87.8 
Metal products, other than iron 
Gs oe kde dabadeseobee~ 100.8 83.8 82.1 109.1 82.6 78.5 
Ftamped and enameled ware. 92.7 83.6 81.5 96.3 81.7 76.2 
Brass, bronze and copper prods} 104.6 83.9 82.4 114.1 82.9 79.4 
Tobacco products....-.-------- 92.3 | 90.1 91.4] 91.0] 81.7 86.9 
Chewing and smoking tobaceo 
OR Gis ba See cseececucs- 85.5 88.8 87.4 84.8 87.2 86.0 
Cigars and cigarettes... -_---- 93.2 90.3 91.9 91.8 81.0 87.0 
Vehicles for land transportation. 107.5 86.8 87.0 | 118.7 91.5 90.7 
DG hCG eéoanesne+e 133.0 96.1 97.5 143.1 98.1 98.9 
Carriages and wagons. - - ----- 81.3 64.5 63.0 85.6 71.6 70.1 
Car building and repairing, 
electric railroad_-_-.-....---- 93.4 89.4 88.5 95.6 92.6 91.3 
Car building and repairing, 
Steam raiiroed..........<..- 85.8 78.5 77.7 95.5 84.8 82.3 
Miscellaneous industries - .-—.~--- 113.1 101.8 98.6 117.7 105.4 | 102.8 
Agricultural implements- - - --- 131.6 | 114.7 | 107.0 | 140.1 117.5 | 102.8 
Electrical machinery , apparatus 
and supplites.....----..--- 118.0 | 109.2 105.1 123.1 114.2 110.9 
and organs..-....-.-.-- 66.5 49.2 47.5 63.0 42.9 42.1 
Rubber boote and shoes... --- 91.6 86.0 78.1 95.4 83.3 75.9 
Automobile tires...........-- 114.7 83.1 85.3 | 119.4 87.0 89.8 
GS. Cu Seadekawesee 108.6 | 121.7 | 118.0 | 112.0 | 125.9 | 125.4 





























World-Wide Survey of Power Industry by Pynchon 
& Co. Shows U. S. Contributes 41% of Total 
Electricity Generated—Steady Gain in World 
Output. 

Production of electricity throughout the world at the 
present time is estimated in excess of an annual rate of three 
hundred billion kilowatt hours, of which the United States 
is contributing one kilowatt hour for each 1.4 kilowatt hours 
generated by all other countries combined, or equal to 41% 
of the total, according to a survey just completed by the 
investment banking firm of Pynchon & Co. It is claimed 
that this survey is the first of the kind made for the electric 
light and power industry covering all nations. The report 
Says in part: 

Germany ranks second among the nations of the world in the amount of 
electricity produced with an estimated output of 34,000,000,000 kilowatt, 
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hours or about 11 % of the total generated throughout the globe; Canada, pre- 
ducing over 1 ,000,000,000 kilowatt hours, is third in line, furnishing about 
6% of the total; Great Britain and France appear to be about tied in fourth 
Place each with approximately 16,000,000,000 kilowatt hours per annum. 

Just how much is invested in the world’s electric power plant is, of course, 
largely a matter of conjecture, but in the knowledge that in the United 
States it now exceeds $11,000,000,000 it may be assumed that at least a 
$25,000,000,000 investment has been made in order to lighten the burdens 
and aid the progress of the world at large. 

The world’s electric light and power bill, also a matter of conjecture, 
may roughly be estimated at an annual rate of around $4,000,000,000. 
Hee again defin‘te information is lacking, but with the United States as a 


basis t is believed that a t tal aggregate annual output of 300,000,000,000 | 


kilowatt hours or mcr would produce at least this amount. 

The lead which Americans have attained in adopting that which the elec- 
trical age has to offer for their own needs and benefits may best be shown 
inthe tatement that the average per capita production of electricity in the 
United States now is in excess of 813 kilowatt hours annually, against which 
there is Germany's per capita rate of more than 450 kilowatt hours and Great 
Britain's of 330 kilowatt hours. Canada with a relatively small population 
and enormous hydroelectric development, has a per capita consumption 
for all purposes averaging 1,845 kilowatt hours. What is regarded as the 
world’s highest average consumption per residence is reported from Winni- 
peg as 3,741 kilowatt hours, this city using large quantities of electricity 
for house and water heating and cooking. 

The dependence of Europe and other parts of the world upon American 
machinery and equipment for their electric undertakings is indicated by the 
fact that during the fore part of this year (1930), in which exports in general 
either were running behind or just about holding their own in comparison 
with a year ago, the exportation of this type of finished products from the 
United States was well ahead of the corresponding months of 1929. Tracing 
back a :tep, it is of interest to note that the manufacturers of electrical 
products in 1929 reached a new high record total of almost $2,300,000,000. 
as Compared with $1,668,000,000 in 1927 and $1,549,000,000 in 1925, while 
the foreign demand for American-made equipment of this category likewise 
established a new top in exports of close to $150,000,000. Consideration also 
should be given to the large amount of products manufactured abroad 
under American patents. 

In the absence of up-to-date official data covering the Eastern and West- 
ern Hemispheres, the following approximation of electric power production 
in most of the principal countries of the world may serve to fill the void 
existing on this subject: 
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Union of South Africa. -- 283 ,666 ,000,000 

The 100,000,000,000 kilowatt hours generally credited to the United 
States represents only the output of public utility and rail transportation 
systems and that portion of power generated in factories which is dis- 
tributed to public utility lines. Giving consideration to the electric power 
generated by factories, hotels, office buildings and institutions supplying 
their own needs in addition to that reported strictly for public service, the 
total production of electricity in the United States is estimated at approx- 
imately 125,000,000,000 kilowatt hours. Comparison with the country’s 
full output reported by the latest Census follows: 

Enttre United States Production Electric Power—Ktlowatt Hours. 


a125,000,000,000 
6102,759,753,811 





€.6¢ «4 ¢ © « © 


Ss5258! 
83822338 


z 


a Estimated. 0b Census. 


Such official information as has come to hand from abroad does not in- 
dicate the extent to which industrial plants produce electricity for their own 
needs, but it is fair to assume that Great Britain’s industrial output of 
electric power materially would swell the 11,000,000,000 units reported 
last year by the Electricity Commissioners. Some allowance should be 
made for the power generated by foreign industrial plants for their own use 
and such quantities plus production from all sources in countries for which 
figures are lacking doubtless would swell the world’s annual total to, if not 
above, the survey's estimate of 300,000,000,000 kilowatt hours. Industry 
in the United States is about 75% electrified while Germany is about 70% 
and Great Britain about 50%. Both these European countries, especially 
Great Britain, fast are extending the electrification of their industrial plants 
with consequent growing demands for power from this source. 

Very limited data is available on the subject of investment in the electric 
light and power industry of the world, but such rough estimates as have been 
gathered for the purpose of this survey may prove interesting: 

Electrte Plant Electric Plant 


Country— Investment. 


Union of South Africa_-- 





$18,805,000,000 
Much of the electric power expansion abroad is being accomplished by 
means of American financing, the total volume being estimated at between 
$800 ,000,000 and $1,000,000,000. Nor does this investment of American 
funds apply to any particular country but extends well around the globe. 
Railroad electrification which is receiving new impetus in the United 
States has progressed farthest in Switzerland where, taking advantage of 


extensive water power facilities, over 60% of the total mileage already is | 


operated by electricity. And from this level a drop is made to around 8% 
of the mileage electrified in Austria and 6% in Italy. Both Great Britain 
and Germany have important railroad electrification projects under way 
and other countries are also doing something in this direction. More 
complete electrification of industry extension of lines to and in rural com- 
munities and further building up of domestic service are among the leading 
factors engaging the attention of the Electric Power Industry throughout 
the world. 

In the preparation of this survey of World Electric Power Development, 
every effort was made to secure data from Government and other officia- 
sources and acknowledgement is made to Electrical Equipment Division, 
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eg of Commerce; representatives in the United States of several 
oreign Governments, and the National Electric Light Association, for 
co-operation. Also to ‘Soviet Economic Development and American 


Business” and Z. D. E. I. for certain statistics. Of necessity, some esti- 
mates of production are included, 
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Construction Contracts in May Smaller. 


Total construction contracts awarded during May in the 
37 Eastern States amounted to $457,416,000, according to 
statistics compiled by the F. W. Dodge Corp. In May 1929 
these Construction contracts aggregated $587,765,900. For 
the five months of 1930 the contracts foot up to $2,037,- 
439,900, as compared with $2,485,655,700 in the corre- 
sponding five months of 1929. 

We give below tables showing the details of projects 
contemplated in May and for the five months of this year 
as compared with the corresponding periods a year ago. 
The table also shows the details of the contracts awarded for 
the same periods. These figures, it is stated, cover 91% 
of the United States construction. 
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Increase in Real Estate Activity for April Reported By 
National Association of Real Estate Boards. 

An increase of 2.7 in real estate market activity for April 
over the figure for March is reported by the National Asso- 
ciation of Real Estate Boards following the compilation of its 
regular monthly index figure on real estate activity. The 
figure indicating real estate market activity for April is 73, 
the Association finds, as compared with 70.3% for March. 
The index is based upon official reports of the total number of 
deeds recorded in 63 typical cities throughout the country. 
Real Estate activity for the year 1926 is taken as the base 
year in computing the monthly figure. 





Industrial Activity in May Based on Consumption of 
Electricity Declined 1% as Compared With April 
—13.1% Below May 1929. 

Industrial activity in the United States during May 
declined 1% from April and 13.1% from May, 1929, but 
was on an equal basis with May, 1928, according to figures 
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compiled on electricity consumed by 3,800 manufacturing 
plants scattered throughout the country, “Electrical World” 
reports. The drop from April to May was slightly greater 
than the normal seasonal decrease for this period. In its 
advices June 16 the “Electrical World” goes on to say: 


That American manufacturing operations in the country as a whole 
continue to be maintained at a near-balance is shown in the fact that during 
the first five months of 1930 industrial activity has not varied by more 
than 2% from the average for the period. Operations in the January-May 
period were 11.4% under the corresponding time last year, but approxi- 
mately the same as that recorded for the same period in 1928. 

Three sections of the country— North Central, Southern and Western— 
reported increased operations during May as compared with April. The 
South led with a gain of 4.1%. All sections, however, reported manufac- 
turing activity materially under last year. 

Only the following three industrial groups witnessed increased operations 
during May over April: food products, leading with a gain of 15.8%; chem- 
ical products, .7% and paper and pulp, 4.4%. These same industries are 
the only ones operating on a plane above May last year. Automobiles, in- 
cluding parts and access ri s, report the largest decrease under 1929, with 
a drop of 34.6%, followed by leat er products with 30.4%; textiles, 
26.1%; steel plants, 21.6%; and metal-working plants, with a 19.3% drop, 
HOW CURRENT MANUFACTURING COMPARES WITH THAT OF OTHER 

PERIODS (NATION AS A WHOLE). 























May 1930 May 1930 1st 5 Mos. 
and and 1930 and ist 
Industrial Group. April 1930. May 1929. 5 Mos. 1929. 
ED DE ca dédkivndnbnanananes —1.0 —13.1 —11.4 
Chemical products. -.....-..-..-.- +4.7 +13.5 +5.7 
Pe SION 5 chine enamandnand +15.8 +12.7 +44 
eee —2.3 —21.6 —13.2 
PON aed ebonacs coed —7.3 —19.3 —14.0 
FO fo” > —27.3 —30.4 —11.8 
fc og eee —-0.4 —78 —10.6 
EE Se PO wenwcundecssnets +4.4 +1.8 +0.9 
SOU vcancchocwusseede —2.3 —14.8 —4.9 
Re a, baw waws Sulnes —13.0 —16.3 +10.2 
Stone, clay and glass........-.--. —6.1 —15.6 —14. 
Yi  * Se —6.2 —26.1 —20.6 
Pe ee ee eee —6.3 —34.6 —31.8 





- The rate of manufacturing activity in May, compared with April and May 
1929, all figures adjusted to 26 working days and based on consumption of 
electrical energy as reported to ‘Electrical World’’ (monthly average 
1923-25 equals 100) follows: 




















May 1930. April 1930. May 1929. 

United States— 
PE ES Soatoscndossnnacadsnde 119.0 120.2 136.9 
ED bi ata Suckobi eka anadeheb ae 146.6 140.0 129.2 
ER ee ee ee 138.2 119.4 122.6 
Metal industries group_........----- 123.2 130.2 154.8 
Rolling mills and steel plants.._--.-- 135.1 138.3 172.2 
Metal working plants.........-...--. 116.3 125.5 144.2 
SEE: thocethiviulensibacede en 66.3 91.2 95.2 
DE i Bin a dwcdebibabbanepuctabire 102.4 102.8 111.1 
DNS ch aiodcndvdutedducon Sondann 132.2 126.7 129.9 
DN. \cinhestecéednwadcecddunee 135.3 138.5 157.6 
EE Se ep ee 113.2 130.1 135.2 
GE Cte he ind cnn ubbedsum wen 121.2 129.9 143.5 
0 PRO ee a eee ee 96.0 102.3 129.9 
ES a id i wedbe dedcwecsacon 105.8 112.9 161.8 

Sections— 
ES costccderccokaseeauwe 101.3 102.9 123.3 
BE EAD so wacvcnnvcquubeace 112.3 117.2 130.4 
EE i is cece aimkwmaatnn 125.8 125.7 148.9 
DSS dn wnt Onde deicen cute aed 122.3 117.3 128.1 
Se. f danekumednesmrm nue camel 130.7* 127.6 144.7 

*Preliminary. 








Life Insurance Gains 4% in the United States in 1930. 

The recovery of business in the United States has been 
slower than forecasts for the year 1930 indicated. The first 
months of 1930 have witnessed a movement towards nor- 
maley but this trend has been gradual. When this slow, 
rather uncertain growth is compared to the booming pros- 
perity of a year ago it makes present business seem more 
inactive than it actually is. As yet there is no basis for the 
prophecies of an extended period of depression, that have 
been advanced. Stating this, the Sales Research Bureau at 
Hartford, Conn., under date of June 19, adds: 


Business is being retarded in its recovery by several political factors. The 
unsettled political conditions in this country and abroad are a depressing 
influence. The prolonged tariff arbitration in Congress and the uncertainty 
of its outcome was a handicap. The new tariff will undoubtedly cause a 
raised duty on our goods in several foreign countries. Exports for the first 
part of 1930 are considerably below those of a year ago, due in part, at least, 
to world conditions, such as the civil war in China, the trouble in India. 

This general depression seems to have its effect on nearly all branches of 

‘industry. However, life insurance is an outstanding example of an industry 
which has withstood the depression longer than most. Sales of life insur- 
ance for the first months of this year instead of showing a decrease, averaged 
a 4% gain. This gain was well distributed throughout the country, the 
only section which failed to share the increase was the West South Central 

States. This gain in insurance when other industries are showing a decrease 
evidences the growing appreciation of the American public of the advantages 
of life insurance protection. 

The following table shows the increases by sections for the first five months 
of 1930: 





First 5 Mos. First 5 Mos. 
Sales. Sales. 

New England -_-_-____-..-- 102% West South Central_.__- 96% 
Middle Atlantic__..._-- 104 DEO ccckaaweee 103 
East North Central. _ 101 PRshen Kia cdnwsooe 109 

. West North Central_-_-_-- lll 
South Atlantic. ......-. 104 
East South Central-_---_ 102 United States total. -- 104% 


Sales of Ordinary Life Insurance 1930 Compared to 1929. 


These figures are computed and issued by the Life Insurance Sales Re- 
search Bureau at Hartford, Conn. This organization issues monthly sales 


figures based on the experience of 78 companies having in force 88% of the 
total legal reserve ordinary life insurance outstanding in the United States. 
In May, life insurance experienced its first monthly decrease since Septem- 





throughout the country. Only two sections recorded increased volume. The 
Middle Atlantic States, which pay for the largest volume of insurance of 


any section showed a gain of 1% for the month. The West North Central 
recorded a sectional increase of 11%, all other sections share the decrease. 

When the 12-month period, which ended May 31 1930 is considered, the 
general increase of insurance is very evident. Every section of the country 
showed a gain and all but seven States recorded increased sales. The 
United States as a whole averaged a 6 % gain in insurance over the preceding 
12 months. 








Loading of Railroad Revenue Freight Still Below 
Previous Years. 


Loading of revenue freight for the week ended on June 7, 
totaled 935,647 cars, the Car Service Division of the Ameri- 
can Railway Association announced on June 17. This was 
an increase of 75,398 cars above the preceding week, when 
loadings were reduced somewhat owing to the observance of 
Decoration Day, but a reduction of 120,121 cars below the 
same week in 1929. Compared with the same week in 1928, 
it also was a reduction of 59,923 cars. The statement adds: 


Miscellaneous freight loading for the week of June 7 totaled 369,442 
cars, 50,840 cars under the same week in 1929 and 16,412 cars under the 
corresponding week in 1928 

Loading of merchandise less than carload lot freight amounted to 243,753 
cars, a decrease of 16,607 cars below the corresponding week last year and 
12,418 cars below the same week two years ago. 

Coal loading amounted to 135,858 cars, a decrease of 14,000 cars below 
the same week in 1929 and 15,174 cars below the same week in 1928. 

Forest products loading amounted to 50,975 cars, 19,018 cars under 
the same week in 1929 and 13,249 cars under the corresponding week in 1928. 

Ore loading amounted to 63,450 cars, a decrease of 16,004 cars below 
the same week in 1929 and 3,168 cars below the corresponding week two 
years ago. 

Coke loading amounted to 9,745 cars, a decrease of 2,645 cars below the 
corresponding week last year but 92 cars above the same week in 1928. 

Grain and grain products loading for the week totaled 38,524 cars a 
decrease of 450 cars below the corresponding week in 1929 but 4,270 cars 
above the same week in 1928. In the western districts alone, grain and 
grain products loading amounted to 25,479 cars, a decrease of 301 cars 
below the same week in 1929. 

Live stock loading totaled 23,900 cars, 557 cars under the same week 
in 1929 and 3,864 cars under the corresponding week in 1928. In the west- 
ern districts alone, live stock loading amounted to 18,166 cars, a decrease 
of 485 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
not only compared with the same week in 1929 but also with the same 
week in 1928, with the exception of the Southwestern which reported an 
increase over both years. 

Loading of revenue freight in 1930 compared with the two previous years 
follows: 





1930. 1929. 1928. 

Four weeks in January__..----.---- 3,349,424 3,571,455 3,448,895 
Four weeks in February -..--------- 3,505,962 3,766,136 3.590,742 
Five weeks in March_____-__--_--- 4,414,625 4,815,937 4,752,559 
Four weeks in April. .............. 3,619,293 3,989,142 3,740,307 
Eve WOE Be BEGG nwa cnncwncccscsn 4,598,555 5,182,402 4,939,828 
Week ended June 7.___-..--.----- 935,647 1,055,768 995,570 

Ms cucakectcaodeue hemes 20,423,506 22,380,840 21,467,901 








American Gas Association Reports Gain in Gas Utility 
Sales in April. 


The month of April witnessed substantial improvement in 
nearly all phases of the gas industry, according to Paul 
tyan, Chief Statistician of the American Gas Association. 
The advices made available by the Association, June 16, 
state: 


Reports from companies representing nearly 90% of the manufactured gas 
division of the industry indicate that April sales aggregated 31,943,694,000 
cubic feet, an increase of 6.5% over the same month of the preceding year. 
A group of the larger natural gas companies, representing approximately 
70% of the public utility distribution of natural gas, report sales of 
35,660,086,000 cubic feet for April, as compared with 34,451,677,000 
cubic feet sold by the same companies in April 1929, an increase of 3.5% 
in natural gas sales. The results for this group of natural gas companies 
would have been considerably better were it not for the generally depressed 
state of business and industry still characterizing most sections of the 
country. This is reflected in a decrease of more than 5% in sales of 
natural gas for industrial purposes during the month. Natural gas sales 
for domestic and house-heating purposes, however, registered a gain of 
nearly 10%, while commercial sales, mainly to hotels, restaurants, public 
buildings, &c., gained 13%. 

This retardation in gas sales for industrial uses was not confined to the 
natural gas part of the industry, as manufactured gas companies in New 
England reported a drop of 1% in industrial-commercial sales. In the East 
North Central States the decline in this class of business during April 
amounted to more than 4%, with Indiana showing a loss of nearly 7%. 
In Michigan the decrease in industrial-commercial sales amounted to 
nearly 10%. 

The steady and persistent growth in number of customers continued 
during the first four months of 1930. As of April 30, customers served by 
the manufactured gas companies aggregated 8,835,930, a gain of some 2%, 
while those served by the reporting natural gas companies totaled 3,599,554, 
an increase of 2.2% from April 30 of the preceding year. 

The tendency to provide for manufactured gas requirements by purchased 
gas continued during this four-month period, the manufactured gas produced 
showing a decline of 2.2% from the initial four months of 1929. This 
was the result in large part of a decrease of nearly 5% in water gas pro- 
duction, of 1% in coal gas production, and a 7% decline in oil gas 
production. Coke oven gas produced by the utilities themselves increased 
6% during the period, while coke oven gas purchased from merchant by- 
product coke companies and concerns affiliated with the iron and steel 





ber 1928. Thisloss was very slight, 2%, and was generally distributed 


industry registered a gain of nearly 15%. 
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Hornblower & Weeks Survey of Natural Gas Industry. 


Although the production of natural gas in this country 
dates back to 1820, the greatest and most sensational prog- 
ress has been made in the last eight years, or since 1921, 
say Hornblower & Weeks, in a survey of this industry. 
This growth, they state, has been accentuated by the dis- 
covery in recent years of several large tracts of natural gas 
lands. Further contributing factors, it is noted, have been 
the construction of long pipe lines (making this fuel avail- 
able to the larger industrial centers) and the many advan- 
tages enjoyed by natural gas over other fuels. In presenting 
the results of their study, Hornblower & Weeks state: 


The growth of the natural gas industry is clearly demonstrated in the 
following tabulation of consumption extending back to 1906; 


M Cable nar 
(M Cubic feet. Value. 
13 De 606 Same ceS tensa woah a ; :900,000, 000 $440,800,000 
1928 1,567 619,000 363,767,000 
1,188,439, 000 265, Cx 000 
662,052,000 174,617,000 
338,842,000 46,874,000 

It is apparent that production has nearly trebled in the past eight years, 
while in the 10 years ended with 1921 output increased only 29%. The 
average price received has likewise increased from 14%c, per thousand 
cubic feet in 1911 to over 23c. in 1928 and 1929. 

Natural gas is produced in commercial quantities in 20 States. The 
oldest and still among the most important and largest producing areas are 
the Appalachian fields, extending from Western New York State in a 
southwesterly direction, across Western Pennsylvania, Ohio, West Virginia 
and into Kentucky. The newer Amarillo fields of Texas and the Monroe 
and Richland Parish fields of Louisiana have developed remarkably in 
recent years. The Texas Panhandle (Amarillo) is said to contain about 
1,000,000 acres of gas territory, on which something over 100 wells are 
in production, with aggregate daily open flow capacity of three billion 
cubic feet. It is estimated that the recoverable gas in this field amounts 
to between 4,000 and 8,000 billion cubic feet, or sufficient for 45 to 90 
years ‘life at the current rate of extraction, estimated at 250,000,000 cubic 
feet daily. Recoverable gas in the Monroe field is estimated at 2,200 billion 
cubic feet, and in the Richland field at 1,500 billion cubic feet, a total 
of 3,700 billion, which should last 17 years at the current reported rate 
of about 600,000,000 cubic feet of withdrawals daily. The shorter esti- 
mated life of the Louisiana fields is obviously due to smaller reserves and 
larger production, as compared with the Texas Panhandle. 

Through an extensive eystem of pipe lines, constructed mainly in the 
past two years, many important cities of the country are served. These 
pipe lines for the most part are from 16 to 22 inches in diameter. The 
longest line now in use was completed in November 1929 from Monroe 
Fields in Louisiana to St. Louis, a distance of about 540 miles, constructed 
with 22-inch pipe. Other long pipe lines extend from the Monroe and 
Richland Parish fields to Atlanta (420 miles—22-inch), from the Hiawatha 
Dome of Wyoming to Salt Lake City (380 miles—18-inch), from the Texas 
Panhandle to Denver (350 miles—22-inch), and from the Buttonwillow- 
Kettleman Hills fields of California to San Francisco (282 miles—22-inch). 
Another line using 26-inch pipe was started in October 1929 between the 
latter two points, designed to deliver 138,000,000 cubic feet daily. A major 
project now under way is the construction of two 24-inch pipe lines from 
the Texas Panhandle to Chicago, a distance of about 950 miles, at a cost 
of approximately $100,000,000. 

These lines should have a capacity for handling 125 to 150 million cubic 
feet daily, depending upon the pressure employed. They will open up an 
enormous potential market, tapping the country’s second largest city, a 
field hitherto unserved by natural gas. This undertaking is sponsored by 
some of the largest oil, gas and utility interests, and its success is prac- 
tically assured. It is doubtless the most constructive move in the history 
of the natural gas industry. These lines may later be extended to Detroit 
and Milwaukee, both in virgin territory so far as natural gas supply is 
concerned. 

As might be expected, 


Total 


the cost of transporting gas through these long 
pipe-line systems varies greatly with the conditions encountered. Obviously, 
the cost of construction over flat country, such as prevails generally in the 
Middle West, is much less expensive than in hilly or mountainous sections. 
Then, cost is greatly influenccd by the presence or absence of 
forests, rivers, swamps, &c., and the cost of rights-of-way along 
the line. 

The 


of carbon black 
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lakes, 


uses Of gas as a 
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fuel are being steadily expanded. Manufacturers 
over 10% of all the natural gas produced. The 
petroleum industry uses over 7% of the natural gas output in its distilling 
operations. About 94% of the natural gas production is first treated at 
the we!ls for recovery of natural gasoline. Output of the latter from this 
source in 1929 is estimated at 2,208 million gallons, most of which goes 
to petroleum refineries for blending purposes and eventually accounts fo’ 
nearly 10% of total gasoline consumption. 
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Country’s Foreign Trade in May—lImports and 
Exports. 


The Bureau of Statistics of the Department of Commerce 
at Washington on June 14 issued its statement on the 
foreign trade of the United States for May and the five 
months ended with May. The value of merchandise ex- 
ported in May 1930 was $322,000,000, as compared with 
$385,013,000 in May 1929. The imports of merchandise are 
provisionally computed at $285,000,000 in May the present 
year, against $400,149,000 in May the previous year, 
leaving a favorable balance in the merchandise movement 
for the month of May 1930 of $37,000,000. Last year in 
May there was an unfavorable trade balance on the merchan- 
dise movement of $15,136,000. Imports for the five months 
of 1930 have been $1,485,959,000, as against $1,932,972,000 
for the corresponding five months of 1929. The merchan- 
dise exports for the five months of 1930 have been $1,783,- 





156,000, against $2,229,902,000, giving a , faversibls trade 
balance of $297,197,000 in 1930, against a favorable trade 
balance of $296,930,000 in 1929. Gold imports totaled 
$23,550,000 in May, against $24,098,000 in the correspond- 
ing month in the previous year, and for the five months were 
$218,259,000, as against $150,745,000. Gold exports in 
May were only $82,000, against $467,000 in May 1929, 
For the five months in 1930 the exports of the metal foot up 
$9,637,000, against $6,499,000 in the five months of 1929. 
Silver imports for the five months of 1930 have been $20,-: 
558,000, as against $27,712,000 in 1929, and silver exports 
$26,664,000, as against $35,910,000. Following is the com- 
plete official report: 


TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES, 
(Preliminary figures for 1930 corrected to June 12 1930.) 
Merchandise. 





May. 


1930. | 1929. 

i 1,000 
Dollars. 
385,013 


5 Months Ending May. 
1930. 


1,000 
Doilars. 
1,783,156 
1,485,959 


297,197 





Increase( +) 


1929. Decrease(—) - 


1,000 
Dollars. 
2,229,902 
1,932,972 


296,930 








1,000 
Dollars. 
322,000 


285,000 —447,013 











Excess of exports... 
Excess of imports-_--- 











EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 





1925.‘ 


1,000 
Douars. 


1930. 1928. | 
1,000 

Dollars. 
410,840 
348,851 
369,622 
331,843 
322,000 


1929. 


1,000 
Dollars. 

488 ,023 
441,751 
489,851 
425,264 
385,013 
393,186 
402,861 


437,163 


1927. 


1,000 
Dollars. 


1926. 


1,000 
Dollars. 





1,000 
Doliars. 
410,778 
371,448 
420,617 
363,928 


. 480,300 

426,551 475, 1845 407,641) 465,369 
5 months ending May/1,783,156|2,229,902/1,989,328/2,009,327/1,868,820 
11 months ending May/|4,401,063/4,980,270/4,488 ,410/4,611,134/4,415,348 
12' months end. Dec. 5,240,995/5,128,356|4,865,375|4,808 ,660 








310,968 337,916 
351,035 
380,437 
345,314 
353,981 
317,249 
317,848 
346,715 
319,618 


356,841} 416,752 


309,809) 339, 408 359,462 


5 months ending May]1,485,959|1,932,972/ 1,768,683] 1,768 ,283]1,965,788)1,738,541 
11 months ending May]3,598 ,945|3,938 ,484/3,830,251|3,897 ,132/4,128,621/3,498,913 
12 months end. Dec. 4,399 ,361|4,091 ,444|4,184,742|4,430,888|4,226,589 


























GOLD AND SILVER. 





May. 5 Months Ending Mey. 


1930. , 1929. 


1 000 = ,000 1,000 
Dollars. Dollars. 


Dollars. 
6,499 +3,138' 


9,637 
218,259 150,745 + 67,514. 





1930. 1929. 
1,( 100 1,000 
Dollars. Dollars. 


Increase (+ 
Decrease(— 





Gold— 
82 467 


Imports 23, 550 24,098 





Excess of exports---- 
Excess of imports---- 
Stlver— 

Exports 

io” 


23,468 23,631 208,622 
7,485 26,664 
4,602 20,558 


144,246 


35,910 
27,712 


4,976 
3,479 











Execss of exports. --- 1,497 6,106 


Excess of imports- --- ceaew 











EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 





| Gold, Stlver. 





1930. 
1,000 1,000 
Doliars.| Dollars. 


1929. 1928. | 1927 1930. 1929. 
1,000 | 1,000 | 1,000 | 1,000 
Doliars.| Dollars.\ Dollars.| Dollars. 
8,948) 1,378) 52,086 Bt 92) 8,264 
207; 1,425) 25,806 6,595 
200) 1,635) 97,536 7,814 
110) 1,594) 96,469 5,752 

82 467) 53,689 7.485 
550] 99,932 5,445 
§07| 74,190 6,795 
88) 1,698 y 8,522 
1,205) 3,810 ; 
3,805 992 
30,289| 22,916 
72,547| 1,636) 77,849 


355,586] 28,031 
527,170)102,003 
560,760|201 ,455 


1928. 
1,000 
L£rports— Dollars. 
January 
February 


33 


August...--.--- 
September - --- 
October 

Novern ber 
December 


10, 698 
55,266 


AAAI 
SSSeS 


ee 
be 


9,637) 6,499 
119,170)111,741 
116,583 


6,369 


35,910 
80,960 
83,407 


8,489 


34,875 
72,507 
87,382 


2 
- 
i.s) 
e 





” mos.end.May 
11 mos, end.May 
12 mos.end.Dec- 


26,664 
68,715 


TS) 
an 
feo) 


~ 
oc 
o 
i) 
a 





Imports— 
January 
February ----. - - 


38,320 
14,686 
2,683 
5,319 


12,908 
60,198 
55,768 
65,835 
23,550 


48,577 
26,9134 
26,470 
24,687 
24,098 
30,762 
35,525 
19,271 
18,781 
21,321 

7,123 


59,353 


8,260 
22,309 


4.458 
6,435 
3,957 
4,602 


- 
a 
ne 


> > IP Or OO GOO 
sb 
BSS=See. 


29,591 
----| 8,121) 24,950 10,431 


5 mog. end.May|218,259]150,745) 62,975|146,761 
11 mos. end.May|328 ,401/236,665) 109 ,138/237 ,146 
12 mos.end Dec- 291,649) 168 8971207 ,535 
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64,378 
63,940 
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Decline in Employment and Wages in Pennsylvania and 
Delaware During May. 


Factory employment in Pennsylvania showed a drop of 
about 2% and wage payments 4% between April and May, 
according to indexes compiled by the Department of Sta- 
tistics and Research of the Philadelphia Federal Reserve 
Bank in co-operation with the Pennsylvania Department of 
Labor and Industry, on the basis of reports from 51 manu- 
facturing industries employing about 327,000 wage earners 
and having a weekly pay roll in excess of $8,600,000. Em- 
ployee hours also dropped about 3% as shown by more than 
one-half of the concerns reporting employment and wages. 
These declines were somewhat more pronounced than is 
usual for this time, says the bank, whose survey of May em- 
ployment conditions goes on to state: 

In comparison with May 1929, when factories were increasing their 
activity, the number of workers at reporting plants was about 3% smaller 
and the volume of wage disbursements was nearly 11% less, indicating a 
lower rate of operations. The May employment index, at 95.6% of the 
1923-25 average, was about 6% below the high point of last year, reached in 
September; the payroll index, at 96.5% of the 1923-25 average, showed a 
drop of over 11% from that in October 1929, when the peak in wage pay- 
ments was reached for that year. 

Smaller payrolls than in April were reported by all manufacturing groups 
except those engaged in the production of foods and tobacco, and leather 
and rubber products. The sharpest declines occurred in the groups com- 
prising textile, and stone, clay and glass products. The most noticeable 
declines from a year ago were reported by the groups consisting of textile, 
fumber, and metal products. 

Similarly, declines occurred in the number of workers in all groups save 
food and tobacco, and leather and rubber products. In comparison with 
May 1929, the number of wage earners engaged in the manufacture of food 
aad tobacco, chemical products, and transportation equipment was larger, 
whereas the remaining six groups had fewer workers, the sharpest declines 
taking place in the groups producing metal and textile products and certain 
building materials. 

Delaware manufacturing industries also had nearly 3% fewer workers 
in May than in April with wage payments about 4% smaller. All report- 
{ag groups had smajler payrolls except those including metal products, 
and stone, clay and glass products. The sharpest declines in wage pay- 
mente during the month occurred in the chemical products, transportation 
equipmen., and leather and rubber products groups. 

Of the 17 city areas, the Hazleton-Pottsville area alohe showed an in- 
crease in employment and wage payments between April and May. In 
comparison with a year earlier, only the Altoona and Wilmington areas had 
larger payrolls. The sharpest decline in wage payments from last year 
occurred in the areas comprising New Castle, Reading-Lebanon, Williams- 
pert, Philadelphia, Harrisburg and Lancaster. 

The statistics supplied by the bank follow: 


EMPLOYMENT AND WAGES IN PENNSYLVANIA. 
Cemopiled by the Federa! iteserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania.) 
Index Numbers—1923-1925 avg —100. 





























Employment Payrolls 
May 1930. May 1930. 
No. of 
Piants Per Cent Per Cent 
Group ané Industry. Report-| Changs Since Change Since 
ing. | May Apr. 

Indez.| April; May | May | April ; May 

1930. | 1929. 1930. | 1929. 
Aft manuf. indust. (61).....| 843 95.6 | —2.0 | —3.1 | 96.5 | —4.1 |—10.6 
Metal products.........--| 243 | 92.4 | —1.8 | —6.7 | 95.5 | —3.3 |—143 
Blast furnaces... ....--.- 9 | 57.8 | —4.5 |—12.0 | 59.2 | —2.0 | —9.2 
Steel works & rolling 48 84.8 | —1.9 | —7.0 | 83.4 | —3.2 |—16.8 
iron and steel forgings...| 10 04.5 | —2.0 | —6.3 | 89.8 | —9.9 |—23.8 
- tus. .onwork.....| 10 |127.9 | +3.7 | +6.4 |127.6 | —0.6 | +2.9 

mod hot water heat- 

ing a ‘"llances.....-... 16 {101.5 | —1.5 | —2.5 | 99.5 | —5.5 |—13.3 
Stoves and furnaces__.... 7 68.9 |—15.3 |—16.0 | 59.8 |—17.6 |—13.8 
Fo Aico: pee ----| 36 | 98.9 | —1.9 | —5.3 | 94.8 | —5.8 |—16.0 
Machinery and parts.-...| 44 |100.5 | —4.2 | —8.0 | 94.3 | —7.5 |—208 
Electrical apparatus.....| 21 {113.8 | —1.3 | —3.9 |129.2 | —1.4 | —3.8 
Enginesand pumps......| 10 | 95.6 | +1.0 | —2.6 {100.7 | +2.2 | —9.4 
Hardware and tools......| 20 93.3 | —3.6 |—16.3 | 84.6 | —9.7 |—27.3 
Brass and bronze producta| 12 {105.3 | —0.8 |—20.4 |102.6 | —0.1 |—25.3 
nequipment..| 40 | 85.1*| —2.3 | +4.4 | 84.7*| —48 | —o.9 
Automobiles. ........--- 5 | 86.6 |+19.3 |}+22.8 | 76.2 |+19.4 |422.7 
Automubile bodies & parts} 12 90.5 | —7.0 |—23.8 | 80.3 |—17.0 |—28.0 
Locomotives and cars....| 13 53.1 | —1.8 | —5.2 | 55.6 | —2.1 | —3.8 
Railroad repair shops... 6 78.1 +1.2 | —2.5 | 84.8 | —0.2 | —3.2 
Ghilbuilding ..... 4 89.7 | +0.1 |+67.7 [156.3 | +7.5 |+69.9 
Textile products. ......... 99.4 | —3.4 | —6.5 | 89.2 |—10.7 |—24.1 
“" SReeee 74.9 | +3.0 |—18.3 | 63.2 | +2.9 |—33.0 
Woolens and worsteds 53 2 | +1.7 |—21.4 | 47.3 |+10.5 |—28.4 
ilk goods. ......-.--... 112.1 | —6.0 | —O.2 110.5 |—11.1 |—13.3 
Textile & finishing 95.3 | —4.1 |—10.7 | 89.4 |—14.1 |—21.2 
Carpets and rugs._.....-- 73.2 | +0.4 | —1.1 | 63.5 | +2.3 | —7.7 
paps 3 a 89.1 | —0.6 | —9.1 | 63.9 | —0.5 |—35.1 
_ “YS See 119.9 | —3.5 | —8.3 |110.2 |—22.1 |—35.1 
Knit goods, other....... 14 | 91.4 | —2.4 | —4.3 | 90.1 | —2.4 |—22.7 
Men's clothing -.......-- 9 85.2 | —0.7 | —4.9 | 87.9 | +0.6 | —8.4 
Women's clothing. ___.-- 9 112.2 | —8.9 |—13.7 |113.5 | —9.4 ]4+17.1 
and furnishings....| 9 {134.0 | —3.4 | +5.4 |118.3 |—13.8 | —9.5 
Poeds and tobacco __-_-_._- 97 {112.1 | +26 {+11.1 |109.5 | +5.9 | +7.8 
Bread and bakery prods..| 26 [113.6 | +2.5 | +1.4 |113.5 | +0.8 | —o1 
Confectionery -.....---.- 13 96.5 | —1. 0 {102.4 | —1.2 6 
CR cbcatweeseus 11 4125.1 |+25.4 |+11.8 [127.4 |4+22.9 |4142 
Meat packing -..-....._- 14 96.4 | —0.3 | —1.5 | 94.9] +0.4 | +2.2 
Cigars and tobacco. -._.- 33 {113.5 | +2.3 |+22.7 |100.1 |+11.2 |4+18.9 
@tone, clay & glass products.| 68 75.9 | —6.5 | —8.6 | 72.9 | —7.8 |—12.4 
’ Brick, tile & pottery -_--- 32 | 88.4] +1.4 9 | 82.1 | —1.9 | —9.4 
Gedewakveasen kum 14 | 64.3 |—10.3 | —7.3 | 65.9 | —9.7 | —7.3 
. ae ae 22 | 79.3 | —9.8 |—16.5 | 78.7 |—10.6 |—20.7 
Lumber products. --.-...-- | 53 73.8 | —1.6 |—16.9 | 70.1 | —0.7 |—22.7 
Lumber & planing milis..| 17 | 66.2 | —0.7 |—21.5 | 65.4 | +2.0 |—222 
Ee eee 30 | 74.6 | —1.7 |—17.2 | 69.8 | —2.6 |—26.4 
Wooden boxes. _.....-.- 6 | 68.3 | —3.8 | —6.4 | 65.2 | +1.7 | —92 
Chemica! products. --_-.-.-.. 60 {101.0 | —3.3 | +6.7 |109.2 | —4.1 | +82 
Chemicals and drugs... . 35 80.4 | —9.3 | —6.4 | 81.0 | —7.6 | —6.9 
Ree ab eedeness<osed 3 |109.9 | —0.5 |+17.7 | 97.2 | —2.7 |+16.0 
Explosives.......-..... 3 | 84.5 | +0.6 |—10.7 | 90.1 | —4.0 |—202 
and varnishes - . __- 12 {100.1 | +2.9 | —2.0 |109.7 | —1.2 | —3. 
Petroleum refining --- -._- 7 {126.7 | —4.7 |+10.8 144.1 | —4.5 [4151 
Leather & rubber products_.| 49 97.4 | +0.1 | —0.3 {100.8 | +08 |] +02 
Leather tanning --_-._..-- 17 {104.3 0} +1.9 |104.8 | +14] +28 
Te ea eee 20 | 93.6 | —2.9 | —3.4 | 98.7 | —1.1 | —2.7 
Leather products, other -- 8 99.5 |+13.1 | +2.5 | 91.5 | —3.6 | —3.3 
Rubber tires and goods - - - 4 | 88.5 | +0.5 | —5.2 [108.7 | +6.2 | —4.5 
Paper and printing - -_-._..-. 66 98.2 | —1.2 | —2.8 |108.1 | —4.8 | —2.7 
Paper and wood pulp._..} 12 84.6 | —2.4 | +0.2 | 89.7 | —6.9 | —4.4 
Paper boxes and bags. . - . 9 | 90.0 | —2.4 | —4.6 | 89.5 | —9.1 |—17.0 
Printing & publishing....| 45 1103.4 | —0.5 | —3.7 1114.5 | —4.0 | —@'5 

















* Preliminary figures. 








EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES 
IN PENNSYLVANiA 
Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Penusylvania 


























Empl.- 
No. Hours Average Average 
of Change | Hourly Wages. |*Weekly ages. 
Group and Industry. Plants|May °30 
Report-| from 

tng. pr. °30| May Apr. May. Apr. 
All manufacturing industries (47)| 562 —3.1 | $.591 | $.600 [$26.47 |$27.06 
Metal products--.......-------- 188 —2.5 .630 .635 | 29.14 | 29.61 
ts SEE, . xonenenesdscce 7 +1.6 .590 .588 | 30.80 | 29.93 
Steel works and rolling mills-- 32 —2.7 .637 642 | 30.16 | 30.58 
Iron and steel forgings -------- 8 —0.1 546 .568 | 24.39 | 26.56 
Structural iron work.-------- 7 +59 .563 .571 | 28.59 | 29.87 
Steam & hot water heat. appar.| 13 —5.9 .604 .603 | 28.08 | 29.35 
VOUREIIES. cece eccsccoccccc= 31 —4.6 .600 610 | 26.94 | 2% 02 
Machinery and parts_--.----- 37 —7.9 613 .616 | 27.90 | 28.90 
Electrical apparatus.-..--.--- 19 —0.3 .653 .659 | 29.60 | 29.61 
Engines and pumps..-.------- 10 +3.6 .599 .607 | 28.26 | 27.89 
Hardware and toois-.-------- 14 —8.6 563 .567 | 21.52 | 22.93 
Brass and bronze products....| 10 —4.3 .633 .557 | 25.98 | 25.81 
Transportation equipment. .-.-- . $l —2.7 .610 634 | 29.65 | 30.32 
Automobiles. . ..cccccccccece 5 +0.2 .662 653 | 32.82 | 33.05 
Automobile bodies and parts-- 9 —17.3 .601 .605 | 26.40 | 29.63 
Locomotives and cars-------- 9 —10.4 615 .607 | 30.02 | 30.10 
Railroad repair shops-------- 4 —5.3 .748 .722 | 29.26 | 29.63 
SIRES oo cccccccscacces 4 + 34.9 521 .654 | 30.61 | 28.50 
Textile products........------- 97 —9.8 435 473 | 18.32 | 19.80 
CE BS, 26a weccccccecs 9 +4.9 458 488 | 20.47 | 20.55 
Woolens and worsteds....-.-.-.- 8 —2.7 AT7 467 | 20.72 | 18.54 
Sik GO0GS. . cccccecccccccecs 32 —11.0 402 .413 17.26 18.28 
Textile dyeing and finishing --- } rey | - = | . io 

Carpete and rugs.....------- +5. P d 22. F 
Hoelery....-. m0 jbunebsseuwel 10 —18.1 490 .625 | 19.26 | 23.78 
Knit goods, other. .......---- 10 —7.1 440 422 | 16.41 | 16.42 
Men’s clothing.-... Jeksaue 3 +1.0 316 .331 | 16.82 | 17.02 
Women’s clothing... ...----- 8 —4.5 .316 .3823 | 14.47 | 14.52 
and furnishings ------..- 4 —8s.1 .317 .344 | 12.92 | 14.50 
Foods and tobacco. .......----- 50 +4.1 480 468 | 20.36 | 19.72 
Bread and bakery products...| 20 —0.6 494 487 | 27.72 | 27.96 
Confectionery .......-.------ 7 +1.3 .508 .441 | 20.54 | 20.49 
= 8 + 26.4 .538 .555 | 32.50 | 33.32 
Meat packing.........------ 9 +2.8 .575 .579 | 29.65 | 29.44 
Cigars and tobacco. .-_.-.------ 6 +2.6 .340 .365 | 14.57 | 13.40 
Stone, clay and glass producta...| 41 —4.9 .556 .544 | 27.04 | 27.44 
Brick, tile and pottery -.---.--- 20 —2.6 -507 .507 | 23.60 | 24.43 
Ce: 9 —76 .560 .537 | 32.13 | 31.94 
12 —2.4 -606 .591 | 25.21 | 25.40 
46 +0.7 .555 .556 | 21.23 | 21.05 
15 +13.1 .569 .582 | 21.65 | 21.07 
27 —2.4 -568 569 | 22.21 | 22.45 
4 —1.2 479 474 | 17.93 | 17.42 
30 —2.9 .586 .597 | 29.78 | 30.00 
15 —9.3 .490 A77 | 27.98 | 27.02 
9 +0.6 -542 .553 | 27.36 | 28.47 
6 —2.6 .608 .625 | 31.96 | 31.97 
32 +1.6 511 483 | 23.26 | 23.12 
9 +6.1 .531 532 | 25.89 | 25.51 
13 —3.8 428 .359 | 17.83.| 17.53 
6 —4.2 .604 .574 | 21.29 | 24.96 
4 +5.7 .576 .573 | 30.23 | 28.62 
47 —1.8 .649 .681 | 32.76 | 34.05 
8 —5.0 .634 .551 | 28.46 | 29.83 
6 —2.3 .347 .361 14.55 | 15.64 
33 +0.5 .754 803 ' 36.30 | 37.65 














* These figures are for the 850 firms reporting employment. 


EMPLOYMENT AND WAGES IN DELAWARE 
Compiled by Federal Reserve Bank of Philadelphia. 

















No. Increase (+) or Decrease (—) 

of May 1930 over April 1930. 
Plants 

Industry. Report-| Employ- Taal Average 

ing. ment. Wages. Wages. 
All manufacturing industries...........- 60 —2.8 —3.9 —1.2 
OS EOE LETTER LTE 13 +2.5 +3.0 +0.5 
Transportation equipment...........-- 6 —7.0 —7.1 —0.0 
+ +. | eer Re 5 +1.3 —0.4 —1.7 
TEESE: 7 +1.9 —2.0 —3.8 
Stone, clay and glass producte........- 4 0 +4.1 +4.1 
Lumber GLA ALLELE IIEE. 5 +38 —2.0 —5.5 
Chemical products ---............---- 5 —6.7 —10.5 —4.1 
Leather and rubber products........---. 8 —3.6 —4.0 —0.4 
Paper and printing...............---- 7 —0.3 —1.4 —1.2 











EMPLOYMENT AND WAGES IN CITY AREAS. 


Compiled by the Department of Statistics and Research of the Federal Reserve 
Bank of Philadelphia. 




















Employment Payrolis 
No. |Percentage Change|Percentage Change 
of | May 1930 Since | May 1930 Since 
Plants 
Report-| April May April May 
ing. 1930. 1929. 1930. 1929. 
Allentown-Betblehem-Easton_-_.....- 79 —5.7 —3.6 —7A4 —9.2 
BREE bebe 2a ctcwseucess cceceoek 14 —0.5 +9.1 —§8.7 +1.2 
EERE Se ens 23 —1.5 +38] —5.0 | —2.5 
SEE AAS ATT 36 —1.0}] —3.4{; —3.2 | —10.5 
Hasleton-Pottaville_............._. 20 +2.3 +0.9 +20} —7.0 
Jvhnstown..._...... al asic chtwae 15 —6.1 —5.5| —7.3 —9.7 
| EE IE OE 29 —2.2]} —6.3] —2.1 | —10.5 
Ns, sie oebamexcwaiwoacd 10 1 | —13.9 —2.4 | —21.2 
i, ea 254 —0.9] —86] —3.4 | —12.9 
. ae Shqeepspqgmegetees 89 —1.31| —29/ —1.7| —03 
Reading-Lebanon -................- 64 —1.3| —3.8 —9.7 | —20.4 
Scranton........... ate Soe at —3.6 +08] —2.9| —9.2 
Tena aas 23 —43|/ —09] —94] —8.6 
Li ES ee ee 26 —0.1 +8.6 —4.0 —2.1 
eas erqaeee agape 25 —1.7 +8.0 —2.4|]—13.4 
..  .. . eginbtetanteacpaaepeegoers, 29 ~—48 +3.1 —44 +0.2 
2p ieee ats 50 —1.9 —2.3 —0.5 —6.9 

















Agricultural and Business Conditions in Minneapolis 
Federal Reserve District During May—Business 
Below Last Year’s Volume. ; 

In its preliminary summary of agricultural and business 
conditions in its District, the Federal Reserve Bank of 

Minneapolis under date of June 14 says: 


The volume of business in the district during May was smaller than 
the volume in the same month last year. This is a continuation of the trend 
which has been in evidence in varying degrees since the poor crop of 1929 
was harvested and the national reduction in business volume occurred. 
During May, June and July, business comparisons with a year ago are 
under an added handicap imposed by the unusually active state of business 
in these months last year, owing to the marketing of grain which had been 
held over from the crop of 1928. In May 1930, debits te individual accounts 
at reporting cities were 7% smaller than in the corresponding month last 
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year. The country check clearings index was 12% below the index for May 
last year. Freight carloadings in the first four weeks of May were 17% 
smaller than in the corresponding weeks a year ago. Reductions also oc- 
curred in building contracts, flour and linseed product shipments and mining 
activity. An increase was reported in building permits granted. Employ- 
ment indexes in Minneapolis continued to reflect less active business than a 
year ago, but no significant impairment as compared with April 1930. 
Farmers’ cash income, estimated from marketings of cash crops, dairy 
products and hogs, was 19% smaller in May than in the same month last 
year. Wheat marketin-s were 40% .smaller in May thana year ago. Owing 
to favorable pasture conditions, milk production was heavy in May, and 
the prices of butter and milk were reduced to the lowest quotations since 
1922 and 1924, respectively. Price declines, as compared with a year ago, 
also occurred in the prices of all other major northwestern farm products, 
except flax and potatoes 
ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 























% May 1930 

. May 1930. May 1929. |of May 1929. 
CO ree ee $3,674,000 $4,832,000 76 
re rt 2,425,000 6,149,000 40 
Ge a ia cicnins ta wes cin As Wine te nah dole Be 551,000 14,000 107 
DU Riibéb<neduadbnndqesbacdnansane 662,000 513,000 129 
 bn60s cd adaderanenesesewe 1,383,000 676,000 205 
PE SNRs ala pcccmeéacuiude<es 17,291,000 21,616,000 80 
PEE Wencndebdcccutwanndchmenen 9,044,000 9,051,000 100 
Be DOVER TOE. ..ncsnwcdeenscs | $2°.030,000 | $43,351,000 81 











University of Denver Sees Little Improvement in Colorado 
Business Conditions. 
The May Business Review of the University of Denver, 
presents the following statistical summary of conditions in 
its territory: 


Recent economic statistics for Colorado and for the Mountain region 
show little or no improvement on the whole over the comparatively low 
levels of the past few months. Moreover, with but few exceptions as 
may be observed in Column 7 of the accompanying table, the series 
reported reflect a distinctly unfavorable condition at the present time 
in relation to that of a year ago. Among the exceptions are: Colorado 
pig iron production (April) which records an advance of 21% and 
department store collections in the Tenth ‘Federal Reserve district 
(March) which are 2% greater than those of March, 1929. 

Denver bank clearings (April), adjusted* so as to reflect business 
changes directly, increased 2% over March—to a position, however, 
16% below the level of April, 1929. Among the other series recording 
advances in April over March may be mentioned: number of new do- 
mestic incorporations in Colorado, electric power consumption in Denver, 
and prices of hogs in Denver. 

Nationally, business activity in March as measured by the Annalist’s 
index reached a point lower than that of any month since July, 1924. 
An advance was indicated for April due in part perhaps to the late 
Easter; but early reports for May point to a decline again. The index 
of wholesale prices, compiled by the U. S. Bureau of Labor Statistics, 
has continued to fall, reaching a point in April only 90.7% of the 
1926 average, the lowest recorded since 1916. Retail prices are com- 
paratively low also. Recent rains have been beneficial to crops; and 
the agricultural outlook at the present time is favorable. 





*By eliminating the long-time growth and the usual seasonal charge. 








Industrial Conditions in Illinois—Decrease in Both 
Employment and Wages in May. 

In the review of the industrial situation in Illinois during 
May it is stated that yr gree in the reporting industries 
of the state declined 1.4% during the period April 15 to 
May 15. Factory employment decreased 1.7% and non- 
manufacturing 0.7%. 

Payrolls decreased 1.6%, a gain of 0.7% for non-manu- 
facturing wage earners, partly offsetting a decline of 2.9% 
for factory workers. 

Man-hours of work, based on figures furnished by 67.47% 
of the total number of reporting establishments, showed 
a curtailment of 8.3% in manufacturing and of 2.1% in non- 
manufacturing industries, the combined industries regis- 
tering a decline of 6.7%. 

It is noted in the survey that manufacturing employment 
has decreased steadily each month since last September. 
The decrease in employment was intensified by an increase 
in part-time work which is indicated by a decrease of 2.9% 
in payroll totals. Average weekly earnings for men declined 
from $31.18 in April to $30.76 in May, and the average 
earnings of women declined during the same period from 
$17.82 to $17.22. Howard B. Myers, chief of the Bureau of 
Statistics and Research of the Illinois Department of Labor, 
in reportng the foregoing, also had the following to say; 

Employment conditions in the state continue to be unsatisfactory and 
there seem to be few signs of improvernent in the near future. During 
the period covered by this report, factory operations again slowed down 
and unemployment showed an increase. A drastic cut in time schedules, 
more pronounced than any previous cut this year, and affecting a large 
number of major industries, was not sufficient to prevent another de- 
crease in employment. The aggregate factory employment loss of. 1.7% 
was the largest on record for the month of May eince 1924. 

Outdoor industries which have been expected to take care of much of 


the accumulated labor surplus this spring and early summer, are. show- 
ing less than a normal seasonal activity. This is especially disappointing 


in view of the confidence felt earlier that public construction work would’ 





to a large extent lessen the effects of the industrial depression period 
through which we are passing. With school and colleges closing still 
more will be added to the already great number looking for the means 
of making a living. The opening of the season for farm labor has done 
little to relieve the situation as farmers have been slow to hire help 
under prevailing economic conditions. 

Reports received by this Bureau for the week of May 15 from 1,041 
factories of the state showed a total employment of 251,762 workers, 
1.7% less than the volume employed for the week of April 15. <A decline 
of 2.9% in weekly payroll totals reflected this loss in employment and 
also to some extent the movement in a large number of plants towards 
shorter working hours. In May, many factories were operating on a five- 
day schedule, or on a four or even three-day schedule as aganst five and 
a half or six days in April. The hours per day were also curtailed in 
many of the plants. As a consequence, man-hours of work computed 
from weekly hours of work, which are generally reported as at the close 
of the period, ard from employment which is also generally given as of 
the last date of the report, show a marked decline, 8.3%. Weekly pay- 
roll figures on the other hand are in a large number of cases an average 
of payrolls that cover half a month or even an entire month, and there 
fore do not show all the decline that has taken place between the begin- 
ning and the close of the reporting period. This may to some extent 
explain the discrepancy between the 8.3% decline in man-hours of work 
and the 2.9% reduction in weekly payroll totals. Another factor to be 
taken into consideration is that, while payrolls were reported by 1,042 
plants, only 764 of these were included in the compilation of man-hours, 
and it is possible that those not so included experienced less decline thaw 
the others. There have been no reports received eoncerning changes ip 
wage rates, although it is probable that some rates have been reduced, 

Despite the prevailing downward tendency, one-half of the ten major 
groups into which the manufacturing industries are classified, showed an 
increase in employment in comparison with the previous month. These 
were stone, clay and glass products; printing and paper goods; clothing 
and millinery; foods, beverages and tobacco; and miscellaneous manu- 
facturing. Stone, clay and glass products industries added 3.3% more 
workers, somewhat less than the 6.8% increase of the preceding month, 
but continuing the upward trend that has prevailed since January. The 
glass industry was especially active, reports from fourteen factories show- 
ing a gain of 5.6%. Miscellaneous stone and minerals registered a de- 
cline of 0.9%. Printing and paper goods industries reported a gain ‘of 
4.3% in employment. This is the first increase for this group since 
Dec. 15, and was due entirely to gains in the job printing and newe-. 
paper and periodicals industries, as all other industries in the group 
showed a loss in employment. wes! 

In the clothing and millinery industries, the beginning of seasonal ac 
tivity in the manufacture of men’s clothing slightly more than offset re- 
ductions in other lines, employment for the group increasing 0.5%. Mah- 
ufacturers of women’s clothing reported a decline of 0.1%. Food products’ 
in general showed a larger volume of employment although the largest’ 
industry, slaughtering and meat packing, declined 0.1 of a %. Bread’ 
and bakery products laid off a small number of employees, while cigars 
and other tobaccos declined 1.7% in employment. Flour, feed and cereal, 
confectionery, beverages, miscellaneous groceries, dairy products and fruit 
and vegetable canning registered increases ranging from 0.6% to 13.1%. 
Manufacturers of ice added 29.1% and of ice cream 20.9% more workers, 
Miscellaneous manufacturers, employing 283 persons, increased their 
volume of employment by 2.9% during the period of this repcrt. 

Of the manufacturing groups registered a volume of employment lower 
than that of the previous month, metals, machinery and conveyances. led 
in the number of persons laid off, with a curtailment of 4,923 workers, 
or 3.4% of the total April employment. Payroll totals during the same 
period declined 6.2% while man-hours of work reported by 292 out of a 
total of 362 concerns showed a drop of 12.9%. Every industry under 
this classification with the exception of iron and steel showed a decline 
in employment. Iron and steel mills added 1.8% to their working forces, 
but registered substantial declines in payrolls as well as man-hours of work, 
Sheet metal work and hardware and also tools and cutlery registered com- 
paratively slight declines in employment, 0.3% and 0.6%, respectively. 
Automobile and accessory plants laid off 9.8% of their forces; cars and 
locomotives 9.7%; electrical apparatus 7.1%; and agricultural imple 
ments 6.8%. All of these industries curtailed time schedules as well as 
employment. The same statement holds for each industry in the meta} 
group, except instruments and appliances and miscellaneous metal products. 
The decline in employment in the metal, machinery and conveyances group 
us a whole was the largest since last December. 

Reductions of 2.7% in the employment of furniture and cabinet makers 
and of 5.0% in the manufacture of pianos and musical instruments caused 
a loss in the wocd products group of 1.6%, although saw and planing 
mills employed 2.8% more workers. In the furs and leather goods group,’ 
leather and leather products reported a substantial decline in operations, 
especially in the manufacture of boots and shoes, in which employment 
showed a decrease of 10.2%. A decline of 1.4% was reported for the group 
of industries manufacturing chemicals, oils and paints, reversing the up- 
ward trend of the previous three months. Under textiles, cotton and 


woolen goods and miscellaneous textiles registered a gain, while knit 
goods, and thread and twine showed a decline. ‘ 


Among the non-manufacturing industries, wholesale and retail trage 
showed a gain in employment of 1.2%; services, hote] and laundry, a gain 
of 1.1%; public utilities increased employment 0.3%; and building and 
contracting 14.8%. A loss of 19.0% in employment at the coal mines 
of the state, however, offset these gains causing an aggregate decline 
of 0.7% for the group as a whole. In the wholesale and retail trade in- 
dustries, the gain in employment was confined to the milk distributing’ 
agencies except for an increase of 0.1% in metal jobbing. Every other 
line of distribution reported a decline—mail order houses 1.8%, whole- 
sale groceries 2.6, wholesale dry goods 2.7, and department stores 4.1%. 
In the public utilities group the gain was limited to telephone companies, 
which added 2.2% to the number of their employees. Building and con- 
tracting showed considerable expansion, although employment remains be- 
low last year’s volume. Strikes as well as a lack of demand for coal have 
been responsible for the inactivity at the mines. 


In his analysis of the industrial situation by cities Mr, 


. Myers says: 


Contrasting with the situation 
general throughout the state. 
are separately 


last month, the decline in May wae 
Only 3 of the 15 cities for which figures 
compiled. re ported an increase in factory employment, and 


only 4 cities registered a gain in payroll totals. 
The ratio. of applicants to the number of positions open at the Mliaots 
free employment offices, after declining steadily for the four preceding 
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months, reversed its direction and increased from 190.2 in April to 196.0 
in May. This is further evidence of the increasingly unfavorable em- 
ployment situation. The ratio decreased in 8 of the 15 cities for which 
it was calculated, but many of these decreases were very small. Sub- 
stantial increases in the ratio in some cities more than offset any favorable 
tendencies in others. The ratio increased in each of the industrial group- 
ings for which ratios were calculated, except the building and construc- 
tion group and the casual workers group. Decreases in the ratios of these 
groups are to be expected at this time of year, with the seasonal increase 
in construction and other outdoor work. 

The employment of women decreas-d less during the month than the 
employment of men—1.1% as against 1.8%. Wage payments to women, 
: however, decreased more than payments to men, dropping 3.6% as against 
3.0%. Evidently women have been confronted either by a larger amount of 
+ part-time work than men or by reductions in wage rates. 

Aurora.—A drop in factory employment of 0.8% more than offset the 
slight gain of the preceding month. It was accompanied by a marked 
decrease of 8.9% in payroll totals, indicating wage reductions or an in- 
crease in part-time work. The unemployment ratio rose sharply, from 
118.2 in April to 151.2 in May, and is now considerably above the level 
of 126.4 a year ago. Factories are still operating on part-time schedules 
with reduced forces and there is a surplus of all types of labor available. 
‘Building and street construction operations, although improving slightly, 
are stil] dull. 

Bloomington.—A decline of 5.9% in factory employment offset most 
of the employment gains of the two preceding months and a drop of 14.4% 
in payrolls coupled with the decrease of 7.2% in April, offset a large 
part of the payroll gains reported in February and March. The unem- 
ployment ratio, although still relatively low, rose somewhat above the 
level of the previous month. A eurplus of labor exists in some trades. 
Building activity is light, and, although a large program of public build- 
ing is contemplated it will probably be some time before actual construc- 
‘tion work is begun. 

Chicago.—The sixth consecutive decrease in volume of employment was 
recorded in May, with a decline for this month of 1.1%. Payrolls de- 
creased 3.4%. The employment index for May is lower than in any 
previous May for which records are available, the present index figure of 
89.9 marking a considerable drop from the previous low, 94.3 in May, 
1928. The unemployment ratio, after a three months’ steady decline, 
rose abruptly, from 228.6 in April to 247.1 in May. A decline in em- 
ployment of 2.9% in the metals, machinery and conveyances group of 
industries and of 2.83% in the wood products group, more than offset an 
increase of 5.4% in the printing and paper goods group and smaller in- 
creases in the textiles group, the clothing group and some others. Build- 
ing activity, although increasirg, is still far below normal for this 
time of year, and a surplus of almost all kinds of labor exists. 

Cicero.—In contrast to the situation in most cities, Cicero reported an 
increase of 2.6% in employment and 1.9% in payrolls during May. The 
unemployment ratio also declined, from 280.8 in April to 256.0 in the 
succeeding month. On the other hand, it is reported that almost all 
factories are still operating part time and that there is a surplus of all 
kinds of labor. The building situation has improved decidedly during 
the month but is still considerably below last year’s level. 

Danville—The increase in factory employment during the preceeding 
month was partly offset by a decline of 5.4% in May. Payroll totals, 
however, continued to increase, and last month’s gain was augmented by 
an 8.7% increase this month. This indicates a decrease in part-time 
work in some industries, but hardware and overall factories, brick plants 
and car repair shops are working part-time. The unemployment ratio 
increased from 192.6 in April to 203.7 in May, and a surplus of all 
kinds of labor exists. Building activity is very low. 
Decatur.—The greatest improvement in factory employment for 
of the 15 cities was reported by Decatur, with an increase of 4.8%. 
unemployment ratio increased appreciably during the month, 
and a labor surplus is reported. Automobile accessory plants, 
ing supply factories and car shops are 
building situation is improving 
near future. 

East St. decrease of 1.4% in factory employment and of 
5.3% in payrolls partly offset the gains of the previous month. The 
unemployment ratio again showed practically no change and a labor eur- 
plus exists, including a large number of transient workers. Almost all 
plants are working part-time or with feduced forces. Building operations 
are light. 

Joliet.—-The decrease in factory employment during April was ag- 
gravated by a decline of 2.4% during May. Payroll totals declined also, 
but to a smaller extent. The unemployment ratio remained practically 
unchanged and a surplus of all types of labor is again reported. Most 
of the positions filled by the free employment office were of a temporary 
nature. The building situation is improving, and recent increases in the 
number of permits issued forecast a further marked improvement. 
Moline.—A sharp downward trend in employment is indicated by a de- 
crease of 5.5% in the number of employed factory workers, and evidence 
of an increase in part-time work is supplied by the 11.0% decrease in 
payroll totals. Much of the decline is caused by decreases in the forces 
of farm implement factories, which are now entering their slack season. 


The supply of labor exceeds the demand, and includes many non-resident 
workers. 


any 
The 
however, 
plumb- 
working on a part-time basis. The 
and increased activity is promised for the 


Louis,— A 


Peoria.—The improvement of the past thre> months was checked by a 


1.6% decline in factory employment and a smaller decline in payroll 
totals. Some factories are working part-time but one washing machine 
factory is working a night shift. There is a large surplus supply of labor, 
with many floaters. The termination of a coal miners’ strike has given 
employment to several hundred men. Th eprospects for a satisfactory build- 
ing season are bright. 

Quincy.—An increase in factory employment of 1.3% in May con- 
tinued the upward tendency of the previous two months. A pump and 
governor plant is working overtime, but some other industries have not 
yet reached full-time schedules. A labor surplus still exists in every 
trade except that of skilled machinists. The building situation is im- 
proving, and gives promise of further improvement. Road construction is 
giving employment to a considerable number of workers. 

Rockford.—The ninth successive decrease of factory employment was 
reported in May, in which month the number of workers employed de- 
creased by 2.2%. All plants but two are working part-time. The labor 
supply exceeds the demand in all lines, and there is little call for farm 
help. A quiet building construction season is expected, and the amount 
of outdoor work available is far below normal. 

Beck Island.—¥Factory employment continued the decline which began 
last February, the drop in May amounting to 5.8%. The unemployment 





ratio jumped from 178.3 in April to 245.8 in May, and a large labor 
surplus existe. The reduction of forces on the part of farm implement 
plants was an important factor in the May employment decrease. These 
plants are now entering their dull season. Building activity is considerably 
below normal. 

Springfield.—The greatest decrease in faetory employment among the 
15 cities was reported by Springfield, with a drop of 21.6%. Payroll totals 
declined by 21.4%. Most of the decline was due to decreases in the 
boot and shoe and agricultural implement industries. Almost all fac- 
tories are working part-time. There is a labor surplus which is composed 
mainly of non-resident workers. The recent opening of a number of coal 
mines in this vicinity gives promise of future improvement in industrial 
conditions, as does also the increasing activity in building and street 
construction. 

Sterling-Rock Falls —A decrease of 81.% in employment and 2.4% in 
payrolls was reported for May, marking the third consecutive decrease 
in factory employment in this city. The decrease seems to be due largely 
to employment reductions in the metal industry, as has been the case in 
previous months. 


COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURING 
MAY, 1930. 
By Howard B. Myers, Chief of Bureau of Statistics and Research. 
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of Chge. 
srom 





Indez of 
Employment 
(Average 
1925-27100) . 


Average 
Per Cent Ww 
Change 
froma 
Month 
Ago. 


Earnings 
May, 1930. 





May.| Apr.May. 
1930.|1930.|1929. 


Males. 








92.5 
93.4 
88.6 
82.6 
74.8 
60.7 
134.5 
101.5 
116.2 
88.1 
80.7 
92.2 
96.9 
68.5 


$ 
93.8 $31.48 
30.76 
29.63 
31.95 
28.05 
28.76 
29.91 
30.92 
29.36 
29.82 
32.02 
30.43 
28.03 
32.47 
31.16 
29.24 
36.37 
27.91 
30.86 
28.05 
27.02 
25.74 


All industries 
All manufecturing industries --- 
Stone, clay, glass 
Miscellaneous stone-m inersal_- 
Lime-cement-plaster 
Brick-tile-pottery 
Glass 
Metals-machinery-convey ances - 
Iron and steel 
Sheet metal work-hardware-- 
Tools-cutlery 
Cooking & heating apparatus. 
Brass-copper-zine and other - - 
Cars-locomotives 
Autos-accessories ----------- 
Machinery 
Electrical apparatus.-...--.- 
Agricultural implements-- --- 
Instruments and appliances- . 
Watches-jewelry 
All other 
Wood products 
Saw-planing mills 
Furniture-cahinet work 
Pianos-musical instruments - 
Miscellaneous wood products 
Furs and leather goods 
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Furs-fur goods 
Boots and shoes 
Misrellaneous leather goods. 
Chemicals-olls-paints_ -..-.----- 
Druge-chemicals 
Paints-dyes-rolors ..------- 
Mineral and vegetable oil_--- 
Miscellaneous chemiels-.--. 
Printing and paper goods----- 
Paper boxes-bags-tubes 
Miscellaneous paper goods... 
Job printing..---- 5 
Newspaners-periodicals—~...-. 
Fdition book binding 
Lithographing and engraving 
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Cotton-woolen goods. -.-.-.--- 
Knit goods 

Thread and twine 
Miscellaneous textiles 


t+] | 
Sword 


Men’s shirts-furnishings- --.- 
Overalls-work clothes 
Men’s hats-caps 
Women's clothing 
Women’s underwear 
Women’s hats 
Food-beverages-tobacco 
Flour-feed-cereals 
Fruit-vegetable canning 
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Slaughtering-meat packing -- 
Datry products 

Bread-other bakery products - 
Confectionery 

Beverages 

Cigars-other tobaccos 
Manufactured ice 
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Miscellaneous manufacturing - - - 
Non-manufacturing industries - 
Trade-wholessle-retail 
Department atores 
Wholesale dry goods 
Wholesale grocertes._......- 
Mall order houses 
Milk distributing 
seonas jobbing 
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Southwest Business Conditions as Viewed by 
Angeles Chamber of Commerce—Slight Gain in 
Building Permits. 


In surveying local business conditions during May the 
Los Angeles Chamber of Commerce in its Business Review 
says: 
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Local business conditions for the month of May have shown an improve- 
ment trend proportionately better than that of the Nation as a whole. 
Approving of the $38,800,000 bond issue for the extension of the city water 
system by a 9 to 1 record vote was the biggest single factor to influence 
business. Approving this issue will create activity in numerous directions. 

Bank clearings continue to increase over the preceding months of this 
year, although still below last year’s figures. Building permits show a 
slight gain over April, but are also still lower than last year at this time. 
Stock Exchange transactions were less in May than in April and lower than 
during May 1929. Postal receipts showed a slight gain for the month over 
last May, and the first five months of 1930 are considerably ahead of the 
same period of 1929. 

Employment, according to the Chamber of Commerce Index, was lower 
than during April but seasonal gains are expected during June. The 
wholesale price trend continues downward, being 88.5 for May as against 
90.6 for April and 96.3 for the 1929 average. 

Among the important industries, construction shows increasing activity; 
wearing apparel and millinery are quiet with production about equal to 
last year; furniture is having a seasonal dull period; motion pictures are 
feeling an accelerating impetus with announcements of larger budgets for 
1930-31, and petroleum is working along steadily under restricted produc- 
tion programs. 

Agricultural conditions, both field and market, throughout Southern 
California are normal and generally satisfactory. Water commerce, 
while not quite equalling April’s phenomenal total, showed a substantial 
increase over last year and healthy increases in several branches. 

Regarding building operations, the Chamber says: 
Building Permits. 

Building permits during the month of May showed a slight gain over the 
preceding month and a closer approach to the figure of a year ago than has 
been the case for several months. The decrease from May 1929 is about 
16%. The practical equality in the number of permits indicates the trend, 
noted last month, to a predominance of home and small store construction. 
Permits for the year to date are about 25% behind the first five months of 
1929, a considerable improvement over the gap existing a month ago. 

Comparative figures are: 


No. of Permits. Value. 
nth. 2 hic tind eb addenndeen iawn 2.772 $7,141,950 
cin aa cs os Kaas cc en ra glald 2,792 8,535,229 
SS a ee 12,628 34,227 ,763 
OPIS TUNG oo oie cece wcecccnccunne 13,687 46,069 414 


As to employment conditions the Chamber has the fol- 
lowing to say: 

Seasonal drops in some lines, coupled with delayed revival in some others, 
joined in forcing the Chamber of Commerce Index of industrial employ- 
ment to the lowest point this year. 

Compared with last month, declines took place in the following groups: 
Motion pictures; iron and steel; food products; wearing apparel; mill work; 
furniture and fixtures; printing and lithographing. Petroleum remained 
the same, while two groups, clay products and rubber products, showed 
moderate increase. 

Compared with May 1929, the past month showed eight industrial 
groups operating at lower levels than was the case a year ago. These 
groups are: Iron and steel; food products; wearing apparel; mill work; 
furniture and fixtures; clay products; petroleum; and rubber products, 
The largest declines took place in iron and steel, mill work and clay products. 
all reflecting decreased construction activity. The two groups showing 
gains over a year ago are motion pictures and printing and lithographing. 

During the next month seasonal gains are to be expected in food products, 
clay products, and rubber products. These increases should more than 
offset seasonal dullness in other lines, thus causing an increase in the ind2x 
figure. 

Comparative figures are: 


rR | | Se 
Bs MR ciivnumeaguaamdce wameheas 85.0 
Ce ee eee 79.9 





Review of Building Situation in Illinois During May 
and Five Months—Increased Activity Indicated in 
May as Compared with April—Figures Below 
May 1929. 


According to the Illinois Department of Labor, building 
activity in Illinois is responding rather sluggishly to the 
influence of warmer weather. In May 3,336 building 
projects were authorized in the 45 reporting cities of the 
State, with a contemplated expenditure of $18,457,242. 
While this represents an increase of 6.9% in number of 
permits and 53.3% in valuation over the preceding month, 
it is still 23% less in number of permits and 59.8% in valua- 
tion that was reported in May 1929. Howard B. Myers, 
Chief of the Bureau of Statistics and Research of the 
Illinois Labor Department, in making the foregoing state- 
ment in his survey issued June 15, adds: 


In contrast to last month's report, Chicago reported a larger percentage 
increase in permit valuation than did either the group of suburban cities 
or the group of cities outside the metropolitan area. The estimated cost 
in Chicago increased 73.5% over the April figure. Authorization of the 
construction of a $3,769,000 factory and a $1,000,000 school accounted for 
most of this increase. The estimated expenditure covered by permits 
issued this May is still 63.7% below last May's total, however. 

The reporting suburban cities, as a whole, registered an increase of only 
10.4% in valuation over the previous month. They are 61.8% below 
last year’s figure. Eleven of the 21 cities reported an increase over the 
April valuation, but only three— Forest Park, La Grange and Lake Forest— 
had a valuation higher than that of last year. The large increase in 
activity in La Grange was due to the authorization of a $350,000 church 
building, and the increase in Lake Forest to a large program of residential 
building. 

The cities outside the metropolitan area reported an increase in valuation 
of 28.5% over last month, and an activity only 30.1% less than last year. 
Twelve of the 23 cities reported an increase over the previous month 
and five— Batavia, Centralia, Decatur, Kankakee, and Peoria—-were higher 
than a year ago. The large increase in Decatur was caused by a permit 
for a $165,000 club building, and the increase in Peoria by a large resi- 
dential program and the authorization of five office buildings. Relative 
to the situation last year, the cities outside the metropolitan area are, 











and have been for several months, considerably better situated than either 
Chicago or the suburban cities. 

Of the total estimated expenditure for tho 45 cities, 32% was for resi- 
dential building, 58.1% for non-residential building, and 9.9% for additions, 
alterations, installations and repairs. For Chicago the corresponding per- 
centages were 26.4. 65.7, and 7.9: for the suburban cities 57.‘, 27.9, and 
14.7; and for te cities outside the metropolitan area 37.5, 48.2, and 14.3. 
These percentages indicate a rather pronounced relative decrexse in resi- 
dential building activity throughout the State. compared to the situation 
ayearago. Whenthe May figures are compared with those for April 1930, 
however, they indicate a relative increase in residential building for the 
State as a whole. This relative increase is noticeable in Chicago and, in 
even more pronounced fashion, in the suburban cities. The cities outside 
the metropolitan area, however, report a relative decrease in the amount 
of residential building, compared wit last month. 

In the 45 cities, 513 permits were issued during May for new residential 
buildings, providing for 780 families at an estimated cost of $5,917,485. 
One hundred and eighty-two of these permits were issued in Chicago, 
providing for 414 families with an estimated valuation of $3,394,200; 
73 were issued in reporting suburban cities, for 79 families covering build- 
ings estimated to cost $1,206,900 whlie 458 were issued in the remaining 
reporting cities, for 287 familes with an estimated valuation of $1,316 345. 

A total of 1,113 permits were issued for the erection of non-residential 
buildings, with an estimated expenditure of $10,720,549. 49.5% of these 
permits and 78.7% of the expenditure were for Chicago buildings, 17.3% 
of the permits and 5.5% of the estimated cost for suburban cities, and 
33.2% of the permits and 15.8% of the expenditure for the other reporting 
cit‘es. Of the total estimated cost of $1,819,208 for ndditional as terations, 
installations and repairs, 55.5% was to be expended in Chicago, 17% in 
the suburban cities and 22.5% in the citiss outside the metropolitan area. 

During the first five months of 1930 10,754 building permits were issued 
n the 45 reporting cities, with an estimated expenditure of $57,210,970. 
This represents a decrease of 29.6% in number of buildings and 60.4% 
in valuation from the first five months of the preceding year. 

The decrease in estimated valuation from the previous year was 64.5% 
in Chicago, 64.7% in the suburban cities and 28.7% in the cities outside 
the metropolitan area. It may be noted again that the cities outside the 
metropolitan area are in a better relative position than cither Chicago or 
the suburbs. In only one suburban city— La Granzge—has the contem- 
plated build ng expenditure for the last five months exceeded trat of a 
year ago. Seven cities outside the metropolitan area report a larger in- 
tended outlay than last year, however. These are Alton, Batavia, Granite 
City, Moline, Peoria, Springficl 1 and Waukegan. 

From January to May inclusive, 1,843 permits have been issued for the 
erection of residential buildings in the 45 reporting citios, providing for 
2,745 families and estimated to cost $19,531,929. Of this valuation 
$11,347,500, or 58.1%, was to be expended in Chicago, $3,670,974, or 
18.8%, in the suburban cities, and $4,513,455, or 23.1%, in the cities 
outside the metropolitan area. 

During the same period, 3,494 non-residentia' bu'idings have been 
authorized, with an estimated cost of $30,674,°02. Of this amount, 
$22,648,550 was to be spent in Chicago, $2,845,861 in the suburban cities, 
and $5,180,191 in the remaining cities. Chicago, therefore, will expend 
73.8% of the non-residentia] total, the suburbs, 9.3%, and the cities 
outside the metropolitan area 16.9%. 

The estimated total expenditure of $7,004,439 for additions, alterations, 
installations and repairs is to be divided as follows: $3,609,552 in Chicago, 
$1,184,505 in the suburban cities, and $2,210,382 in the other cities. 

Details for May and the five months are supplied as 
follows by Mr. Myers: 



































TABLE 1.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES IN MAY 1930, 
BY CITIES. 

| May 1930. | April 1930, | May 1929. 
Ctties. No. of, Estimated \No. of| Estimated |No. of; Estimated 
Bldgs. Cost. Bldgs. Cost. Bl gs.| Cost. 
$ $ $ 

Total all cities........- 3,356 18,457,242) 3,122) 12,041,111) 44,332/a45,901,661 

Metropolitan area--_---- | 1,992) 14,949,7 +0} 1.773, 9,310 571| 2,610) 40,885,355 

0 ee } 1,520) 12,848,9 7| 1,250 7,407 470} 1,939) 35,390,085 

| i | ———s 

Metropolitan area, ex- | 

cluding Chicago--- 472, 2,100,783 §23 1,903,101) 671; 5,495,270 
BOWIE. cccwccousces 55 69,875) 66 111,10 ) 50} 713,815 
Blue Island..------- 40 30,269) 37 66,863) 49) 387,172 
COR... daw cowensoe 24 117,304 44 70,904 69) 300,750 
Evanston -..-------- 55 253,200 63 300,750} a96| 1,323,209 
Vorest Park....-«--« 25 75,500 24 13,795 31) 54,195 
le 11 138,200 9} 64,200 12} 171,950 
So oy 10) 34,530 8) 187,158 12/ 155,800 
NN. ee 28) 52,210 31) 61,761 49| 128,544 
Highland Park.-_---- 14| 10,450 23) 48,450 37) 196,088 
Kenilworth ....-.--- 5 18,900 6) 79,450 8| 149,500 
La Grange.....--.--- 23 501,400 10 28,350 22) 135,535 
PU ee 24) 283,111 15} 129,581 18} 143,316 
Lombard ____------- 9) 13,280 5 1,699 14 137,875 
Maywood.....------ 20) 34,090 40) 112,404 7 119,900 
Oak Park__-.------- 32! 47,725, 46) 310,070] 64| 478/265 
Park Ridge...._.--- 32 96,173 50) 113,485 57 414,824 
River Forest.------- 14| 80,701 5] 20,995 14 127,350 
West Chicago-.-.-.-.--- ¢ 2,100 5) 2,021 9 23,880 
Wheaton _.--------- 7| 50,100 8| 20,300 8} 113,100 
SEE accnasesene 22) 86,650 14 62,090 29 113,711 
Winnetka .....------ 19} 105,015 14) 97,675 16 106,500 
HS — —__——- —_—_ —_ | — — — 4 

Total outside metropoli- 

se eee 1,344) 3,507,502) 1,349; 2,730,540) 1,722) 5,016,306 
Alton __....-------- 69 74,439 51| 104,062 55 77,37" 
Aurora _..---------- 77 73,874 103) 88,386 103 424,605 
, Sea 5 9,825 5 10,100 2 500 
Bloomington - - - ----- 11) 34,500 10 36,700 24 87,500 
CME. cccweecccace 15) 17,930 9 11,150 12 208 ,835 
| Saas 2) 6,350 3 10,000 2 5,000 
Danville. _....------ 17} 46,975 13 85,403 39 141,660 
—_— 64| 326 ,800 73 106,650 80 177,075 
East St. Louis. -..-.--- 70) 153,665 55 99,337 134 219,750 
ts tied mower ee 87} 130,767 89 82,924 114 244,999 
un die meee 14 85,255 36 169,910 35 132,200 
Granite City..------ 12) 45,300 10 149,100 10 55, 
Pe eee 46) 232,425 61 203,050 69 351,500 
Kankakee -..---.----- 14 39,200 15 38,675 19) 23,978 
SRE Soon a6ce~ eee 117) 187,428} 135 93,708} 166) 224,371 
Murphysboro ------- oxel' Seen 1 Pt" ee ag ee ee 
CE toca 11| 19,400 11 23,300 18 69,000 
Peoria ..........---- 184] 584,570] 148| 364,200] 148) 430,350 
OS eee 36) 106,729 20 20,855 44 302,355 
Rockford ----.------- 121) 596,550 141 405,375 244 850.260 
Rock Island. .-...-.--- 136) 178,765 158) 230,546 165) 367 639 
Springfield _....----- 183} 322,455 161) 194,509 144) 337,958 
Waukegan-.-.-..-.----- 53) 234.300 41 200.800 9Ai 284,400 








a These revised totals include the figures for Kankakee, not reported heretofore, 
and a correction in the number of bulidings reported for Evanston. 
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TABLE 2.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS | in employment in May from April, er prea in hag _ 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES FROM JANUARY | tubes was 22% less than in May, 1929. The April- ay ga - i 
THROUGH MAY 1930, BY CITIES. and tube industries, however, was greater than the average gain in May 

from April during the past five years. In the stone, clay and glass 
Jan.-May 1930. Jan.-May 1929. products group, May cages rsa marys eee geo ue 
i > ig usually a slight seasonal increase, and w 
ae No. of | Esttmated | No. of Estimates ee eee ae . y & 
° t. Bldgs. ‘ost. BS , . ' 
a ae In the lumber products group, employment in May was 2% greater than 

Total all cities.....-.---.----------- 10,754) $57,210,970\a15,281)a$144394 832 | i, apri], which compared favorably with the average April-to-May decline 

——— ‘ eg 7 ahead of Ma 

Metropolitan area......------------- 6,308] 45,306,942] 9,772) 127,688,947 of a for the past five years, and May employment was 2% y> 

——S— —————ES—E———— SE 1929. 
CRIONGO....ccnwscccccncncsccccccecss 4,626) 37,605,602) 7,286) 105,867,130 Only three of the chief cities of the State—Cincinnati, a ae 
382 40 rton—re da decrease in total industrial employment in May from 
hicago..-| 1,682] 7,701,340] 2,486] 21,821,817 | Dayton—reporte a 
—- April. Akron, Columbus, Toledo, and Youngstown gig increases 
Berwyn. ....-.-.------2--222-2-0- 201 393,175 325 a 4 ranging from 1% in Akron, Columbus, and Toledo to 3% n Youngstown. 
Blue Island-..--.----------------- to eit * seb aes In Akron the increase was no greater than the average increase over the 
el i DITIITIIIIIILI.-] 229] 1,869,200] 4312] 3,719,700 | past five years, but in Columbus, Toledo and ———s the increase was 
SE Mi Ricdicdendabcosesesones 94 123,145 108 796,324 reater than the average increase during the past ive years. 
Glencoe SeuaEe re eeerorese 42 385,95 61 592,650 7 5 OC ared with May, 1929, however, all the chief cities of the State 
27 258,573 58 451.918 As compared y> 
ee  eearoonereenaos eported a decline in May, ranging from 7% in Columbus to 34% in 
a ean ante 93 146,619 130 599,531 | reported a d y wT 1s : ; 
TE... cssnascennennie 77 240,555 116 719,856 | Toledo. Likewise, all the chief cities of the State showed a decline in 
Kenilworth -.---.----------------- 7 ae aes f= pty 1 total industrial employment for the first five months of 1930 as compared 
er ene “ooo neereron eases ; O03 35 "2OR8 ri he first five months of 1929, the decline from the first five months 
Lake Forest.........------------- 70 603 ,359 86 1,052,288 | with the fir , 
BE a dvonnsncrcesencntonccons Rs. ont tna B. priy tt of last year amounting to 4% in ge we “ax 2 bo ~ I ae 
Maywood - ...-.------------------ - ae Pg town, 7% in Cincinnati, 9% in Star unty, ® in eveland, 
_ (3 “Seip ree ahaa ee 132 664,605 243 4,234,800 | ° age % in Toled 
ectcescess 117 346,384 128 1,009,874 | in Akron, and 39% in Toledo, ' 
a ias........... seieeenitins 35 189,491 52 603,754 | Construction employment in May increased from April in Akron, Cin- 
West Chicago. .-.-.--------------- SS By t = sie 'ses cinnati, Columbus, and Dayton, but in no case was the increase as great 
Ld een ee hore aR: 56 184.790 95 711.266 | as the average April-to-May increase for the past five years. In Cleve- 
MIG cence case occas 57 420,595 88] 1,061,125 | land, Toledo, and Youngstown the — page re pe in “% ae 
ston sae roe 2 ither in contrast to a substantial average increase from 
a er wennes eas oe eee oe eee a ‘= _ greater than the average decrease for the past five 
‘ 104 nompare ri May of last year, construction employment 
Boog cnccdcdsescsssssscooecvess 205 600 ,896 216 587,691 | years. As compared with j A 
AUSF ~~~ 22 ------20- nnn nono nn nee 247 334,070 342 eo declined in all the cities except Akron and Dayton, and for the year-to-date 
sero Seatenssowsscocrnsans 7 pt a 7 Lay in all the cities except Cincinnati and Cleveland. 
DED gic edanvcentinesednsts 41 182,700 64 382,700 | Cle a ) 
GO adctconscconstosscoawsccse 47 66,593 23 217,760 Employment in the non-manufacturing industries increased in May from 
Centralia -..--------------------- 8 33,850 12 tye April in Youngstown and in Stark County, remained substantially un- 
BEE Shoorreoererrenneareneete any ite are Ph changed from April in Cleveland, and declined from April in Akron, Cin- 
Fast St. BE caccicsstassabseves 286 591,493 461 "920.849 | cinnati, Columbus, Dayton, and Toledo. In all the cities except Cleve- 
PE Gbiicitiacscercsseresoncsse 252 301,824 340 674,291 | tand construction employment declined in May as compared with the average 
BOE. = - concccnennnncsosecoene 76 343,040 87 470,600 change far the past five years. 
Cit 40 251,800 32 116,150 & us © 
Sollee” chnoe mecausentn gx 5 buat es 211 763,025 261 1,149,752 The increase in manufacturing employment in May from April in Akron, 
PEE ib dsaviesracacswvauscads 44 104,290 60 167,318 | Columbus, Toledo and Youngstown was greater than the average increase 
oo > enamel raiela Pte ea6 — aay = bee for the five preceding years, and the decline in Cleveland was greater 
se eneainemae eR EIR: "3 ". han the five-year average decline 
ctvninansencunabieake eens 42 82,200 73 211,750 than the five-y g ° 
alr aaa nas abeasatatch ene ec e+: img <M - e t o INDUSTRIAL EMPLOYMENT IN OHIO. 
Rockford 222222222227222777277727] 469] 1.421'190| 696 +2, 788/285 In Each Series Average Month 1926 Equals 100. 
BE BB onan scnscsseceuninwne 481 713,499] 628] 931,746 | (Based on the number of persons on the payroll on the 15th of the month or nearest 
Springfield .........-------------- 493) 1,495,713 474) = 1,136,383 | representative day as reported by co-operating firms.) 
Co), ee ee 158 1,183,125 287 906,790 
a These revised totals include the figures for Kankakee, not reported heretofore, Average 
and a correction in the number of buildings reported for Evanston. ni Coane ny 2 Change Average 
ez rom |\May from) fr an.- 
Industry. May April Aprtl May Change 
Industrial Employment Conditions in Ohio Cities 1930. | 1930. |1925-1929} 1929. |from 1929. 
ri May. Chemicals (22)*_......-.------- 82 —2 —2 —16 —13 
wn oh 7 - . Food products (52).....-.------ 121 +2 +2 —1 +1 
“Employment in Ohio continued to decline in May after Lumber predess (es 2 +2 =2 +2 = 
: . . SE See — — 
the temporary slackening of the decline in April” says the | Metal products (166) - he Gite 139 4 0 15 —2 
: ‘ Paper and printing (43)_.----..-- _— -—— 
Bureau of Business Resarch of the Ohio State University, | Rubber products (24).......... 91 +2 +1 22 —20 
whose survey of industrial employment in Ohio and Ohio | Hons, cley and glass products (61); 88 | _¢ = =F = 
j j . 2 es eee ee 101 0 —1 —28 —3 
Cities during May continues: ' Miscellaneous manufacturing (32) - 93 0 0 —4 —6 
The May decline from April is significant when it is recalled that the ae | m - 
slight April increase was no more than the usual seasonal increase, so Total manufacturing (640) -----| 93 —l 0 _— a 
that there was no reversal of the trend which has been definitely down- Service (13)......-.------------ | 120 +1 +2 +4 +3 
ward since March, following the very slight upturn in January and FOE ID) 0 0c ns neennecncnasnct 99 af 0 Bat = 
February. The decline in total industrial employment in the State as | Transportation ard pub. util. (21)) 113 0 +3 —5 + 
a whole in May from April amounted to 1% which contrasts with a} Total non-manufacturing (59) .| 105 ia +1 —7 per 
five-year average increase of 1% in May from April. The total volume | 
of employment in May was 14% less than in May of last year, and the | Construction (198)-----.-------- 89 —1 | 414 ata ai 
average for the first five months of 1930 was 13% _ _ for aa ys Allindustry (897)....------ | 96 ko +1 naka wer 
responding period of last year. Four hundred and twenty-six o 1e — t hoor tieenn 
897 concerns reporting to The Bureau of Business Research, reported Figures in parenthesis indicate number of reporting ° 
employment decreases in May from April, and 405, increases. - 
Manufacturing employment, which largely dominates the figure for = P ° ° 2 ° 
7 : vit ; ae ecurity— 
total industrial employment in Ohio, also declined 1% in May from Conditions in Pacific Southwest As Viewed By S y 


April, while the average change for the last five years shows that manu- 
facturing employment in this State has usually remained substantially 
unchanged in May from April. Manufacturing employment in May was 
16% less than in the same month of last year, and averaged 15% less 
for the first five months of 1930 than for the corresponding period in 
1929. The decrease in manufacturing employment in Ohio in May from 
April was due to employment declines in the chemicals, the machinery, 
the metal products, the paper and printing, and textiles groups. The 
stone, clay and glass groups reported no change in May from April, and 
the food products, the lumber products, and the rubber products groups 
reported slight increases. 

Employment in the non-manufacturing industries of the state also 
declined in May from April, and the decline of 1% is in contrast to a 
five-year average increase of 1%. The April-to-May decline of 1% in the 
construction industry of Ohio compares poorly wth the average April- 
to-May increase of 14% for the past five-year period. 

Employment in the automobile and automobile parts industries of the 
State *» May was 1% less than in April but the decline was no greater 
than average April-to-May decline for the past five years, although 


the s .; 1 volume of employment in May was 31% less than in the same 
mont+*.: last year, while the volume for the year-to date is 35% behind 
the ae period of last year. 


Ir the metal products group of industries, there was a decline of 2% 
in May from April, whereas the average for the past five years shows 
no change from April to May. Eighty-seven of the 166 concerns report- 
ing in the metal products group reported employment decreases in May 
from April, 8 reported no change in employment from April, and 71 re- 
ported employment increases. 


Employment in the machinery industries showed a decrease of 1% in 


May from April, and a decline of 11% from April, 1929. The April-to- 


May decline in the machinery group is in contrast to the 5-year average 


increase of 1%. 


In the rubber products group of industries, of which tire and tube 
manufacturing is the principal industry, there was an increase of 2% 


First National Bank of Los Angeles. 

The Security-First National Bank of Los Angeles finds 
that “industrial activity as a whole in Los Angeles and in 
Southern California generally, during May, showed no im- 
portant change from that of April.” We quote as follows 
from the Bank’s monthly summary issued June 2: 

Fundamental indicators of business conditions in Southern California, 
such as check transactions, industrial output, sales at retail and whole- 
sale, and building permits registered comparatively little change during 
May as compared with April. These measures of business activity 
showed conclusively, however, that business was carried on at lower 
levels in most lines of activity during May, 1930, compared with May, 
1929. Check transactions in Los Angeles during May were 1.2% less 
than during April, 1930, and 12.7% below the May, 1929, figures. 
Combined check transactions of Long Beach, Pasadena, Santa Barbara, 
Sar Diego, Fresno, and Bakersfield during the four weeks ending May 
21 were 4.3 and 11.1% less, respectively, than during the preceding 
four weeks and the corresponding period last year. : 

Industrial activity as a whole in Los Angeles and in Southern Cali- 
fornia generally, during May, 1930, showed no important change from 
that of April. Most lines of activity were conducted at levels below 
those of May, 1929. Enforced curtailment of petroleum production in 
California resulted in the average daily output during May being about 
the same as in April and considerably less than in May, 1929, when 
restriction of output was just in its beginning. Building activity in 
Los Angeles during May, 1930, as measured by the value of building 
permits issued, was 1.9% greater than in April, 1930, and 16.3% below 
the figure for May, 1929. 

Trade at both retail and wholesale was transacted in smaller volume 
during May, 1930, compared with May, 1929. There was only a slight 
change in the volume of trade during May, 1930, as compared with 
April. Some stores reported small decreases while other stores showed 











JUNE 21 1930.] 





FINANCIAL CHRONICLE 





4321 











increases. Sales of new passenger automobiles in Southern California 
during the period January 1 to May 1, 1930, totaled 40,361, which 
figure represents a decrease of 24.6% from the sales for the cor- 
responding period in 1929. 

Agricultural conditions during May were generally favorable for all 
crops in Southern California despite the subnormal temperatures pre- 
vailing during the early part of the month. Rain received during the 
first few days in May proved highly beneficial to pastures and to 
regions where dry farming is practiced. Rainfall at most Southern 
California points this season to June 1 has been heavier than during 
the corresponding period of last season. Present prospects indicate 
that most deciduous fruit crops in California this year will be larger 
than in 1929. The walnut and cotton crops will be smaller than last 
year. Marketing of the orange crop was in a smaller volume during 
May both as compared with April, 1930, and May, 1929. Citrus fruit 
prices have been highly satisfactory to growers so far during the 1930 
season. Harvesting of cantaloupes in the Imperial Valley was well 
under way during the month and shipments to May 27 were 400% 
ahead of last year. Livestock, pastures and ranges were in a better 
condition on May 1, 1930, than on May 1, 1929. On April 1, 1930, 
the supply of farm labor in California was slightly greater and the 
demand was smaller than on the corresponding date of the preceding 
four years. . 








Decrease in Automobile Production. 


May production (factory sales) of motor vehicles in the 
United States, as reported to the Department of Commerce, 
was 417,154, of which 362,270 were passenger cars, 54,370 
trucks, and 514 taxicabs, as compared with 442,335 passenger 
ears, trucks and taxicabs in April, 604,691 in May 1929, 
425,703 in May 1928 and 405,648 in May 1927. The table 
below is based on figures received from 144 manufacturers 
in the United States for recent months, 42 making passenger 
ears and 113 making trucks (11 making both passenger cars 
and trucks). Figures for passenger cars include only those 
designed as pleasure vehicles, while the taxicabs reported 
are those built specifically for that purpose, pleasure cars 
later converted to commercial use not reported as taxicabs. 
Figures for trucks include ambulances, funeral cars, fire 
apparatus, street sweepers and buses. Canadian figures 
are supplied by the Dominion Bureau of Statistics. 

AUTOMOBILE PRODUCTION (NUMBER OF MACHINES). 





















































United States. Canada. 
Passenger Tazt- Passen- 
Total. Cars. Trucks. | cabs.x | Total. |ger Cars.| Trucks 
1929— 
January-.-....-- 401,037 345,545) 53,428) 2,064) 21,501) 17,164) 4,337 
February-.--.-.-- 466,418 404,063) 60,247} 2,108; 31,287| 25,584) 5,703 
PS cee ccen 585,455 511,577) 71,799} 2,079) 40,621] 32,833) 7,788 
a 621,910 535,878) 84,346] 1,686] 41,901] 34,392 ,509 
PE ecéwese ce 604,691 514,863} 88,510) 1,318] 31,559) 25,129) 6,430 
Total(5 mos.)| 2,679,511) 2,311,926) 358,330; 9,255) 166,869) 135,102) 31,767 
Ditihenenss 545,932 451,371| 93,183) 1,378) 21,492} 16,511) 4,981 
[ =e 500 ,840 424,944} 74,842) 1,054) 17,461] 13,600) 3,861 
August......- 498 628 440,780} 56,808) 1,040) 14,214) 11,037) 3,177 
September ---- 415,912 363,471) 51,576 865) 13,817) 10,710} 3,107 
October....--- 380,017 318,462) 60,687 868) 14,523 8,975| 5,548 
November--.--- 217,573 167,846; 48,081) 1,646 9,424 7,137| 2,287 
December... -- 120,007 91,011} 27,513) 1,483 5,495 4,426) 1,069 
Total (year) _-|*5,358,420| 4,569,811|*771,020| 17,589) 263,295) 207,498] 55,797 
1930— 

January....-..- *275,374| *236,145| *38,657 572) 10,388 8,856) 1,532 
February--.-.--- *346,940| *296,461| *49,457| 1,022) 15,548} 13,021) 2,527 
ae *401,313| *335,720| 64,204) 1,389) 20,730) 17,165) 3,565 
PC 442,835 374,710| 67,560 565) 24,257) 20,872) 3,385 
. as 417,154 362,270} 54,370 514| 24,672) 21,251) 3,421 
Total(5 mos.)| 1,883,616! 1,605,306! 274,248) 4,062) 95,595) 81,165! 14,430 
* Revised. x Includes only factory-built taxicabs, and not private passenger 


cars converted into vehicles for hire. 








New Automobile Models—Price Reduction Announced. 

The Willys-Overland Co. is introducing the new Willys- 
Knight 87 line, offered in six models and priced from $975 
to $1,265. The new models have an over-all length of 159 
inches, with the exception of the De Luxe Sedan with an 
over-all length of 16114 inches, and are powered by six- 
cylinder engines developing 55 horsepower. The body 
styles include the de luxe sedan, coach, standard sedan, 
coupe, roadster and touring 

The White Motor Co. has introduced two new six-cylinder 
high-speed motor trucks designed to cover the medium and 
heavy duty hauling field. Designated as models 63 and 64 
they embody the latest design features and can he furnished 
with the necessary equipment and ability to cover the whole 
range of dump truck work, according to a Cleveland (O.) 
dispatch. 

Durant Motors, Ine., has announced a reduction in the 
price of its new four-door coach in the 6-14 line to $725 from 
$750. 








$55,000,000 Projects Are Ordered by Ford—Two-Week 
Shut-Down of Plants To Permit Employees To 
Take Vacations at One Time. 


Tbe Ford Motor Co. announced on June 19 that it will 


for two weeks beginning July 12. A dispatch from Detroit 
that day to the New York “‘Times”’ said: 


This will permit employees to take vacations at the same time and will 
enable the company to make a complete plant equipment and machine 
inventory and to add millions of dollars in expansions. 

The year 1930 will see new plant projects or improvements, either 
finished or started, that aggretate $15,000,000 to $16,000,000. 

There are other projects now in hands of architects that run close to 
$40,000,000, work on a portion of which may be begun this year. These 
include the new airport hotel, that will be constructed across Oakwood 
Highway from the Stout Lines passenger station in Ford Airport. 

The largest single project now being carried out by the Ford Motor 
Co. is the $3,000,000 water tunnel from the Detroit River to the River 
Rouge plant. An additional $2,500,000 is being spent on enlarging the 
power plants and other units at the plant to care for the water volume 
of $1,000,000,000 gallons a day that will be brought in. 

The major portion of construction work on the museum and Greenfield 
Village units of the Edison Institute of Technology is over. Close to 
$20,000,000 already has been spent by Mr. Ford on this project, and he 
is spending an additional $5,000,000 this year. 

At Boston, Portland, Ore., and Kearny, N. J., where Mr. Ford has 
erected new assembly plants, the old plants, until recently advertised 
for sale, are now being used for production of Ford trucks. The new 
plants at Edgewater, N. J., and Somerville, Mass., are being used for 
passenger car assembly. 

Several millions are being spent in development of the Ford rubber 
plantations in Brazil. Most of the money at present is going into clearing 
off the land and building sanitary projects. 








Consumption and Imports of Crude Rubber of All 
Classes Lower in May. 


Consumption of crude rubber of all classes by manufac” 
turers in the United States in the month of May is estimated 
at 39,902 long tons, according to statistics compiled by The 
Rubber Manufacturers Association. This compares with 
estimated consumption of 40,207 long tons in April and 49,- 
233 long tons in May 1929. Consumption of reclaimed 
rubber is estimated at 17,473 long tons for May as compared 
with 17,321 long tons in April and 22,286 long tons in May 
1929. 

Imports of crude rubber of all classes into the United 
States during the month of May totaled 40,745 long tons ac- 
cording to estimates issued by the Rubber Manufacturers 
Association. This compares with imports of 49,927 long 
tons in May 1929. 

The Association estimates total domestic stocks of crude 
rubber on hand and in transit overland on May 31 at 146,179 
long tons compared with 148,272 long tons as of April 30 
and 97,192 long tons as of May 31 1929. Crude Rubber 
afloat for United States ports on May 31 is estimated at 
68,168 long tons as against 63,261 long tons on April 30 and 
65,793 long tons a year ago. 








Lumber Shipments Maintain Better Relative Position 
to Production Than Orders. 


Although lumber shipments continued relatively high, 
orders for both hardwood and softwood lumber averaged 
only 82% of production for the week ended June 14 1930, 
it appears from reports of 891 leading mills to the National 
Lumber Manufacturers Association. Shipments of these 
mills averaged 93 % of production, which totaled 336,257,000 
feet. A week earlier 908 mills gave shipments 87% and 
orders 84% of a total production of 356,658,000 feet. While 
the relation between shipments and orders has varied con- 
siderably from week to week, shipments have maintained 
a relative advantage for many weeks passed. Unfilled 
softwood orders at 504 mills on June 14 were the equivalent 
of 17 days’ production, the same equivalent reported a 
week earlier by 521 mills. As compared with last year, 478 
identical softwood mills gave production 21% less, ship- 
ments 22% less, and orders 29% less than for the same week 
in 1929; for hardwoods, 203 identical mills reported produc- 
tion 12% less, shipments 42% less, and orders 48% under 
the volume for the same week a year ago. 

Lumber orders reported for the week ended June 14 1930, 
by 614 softwood mills totaled 251,501,000 feet, or 16% 
below the production of the same mills. Shipments as 
reported for the same week were 282,776,000 feety‘or 5% 
below production. Production was 298,962,000 fe« 

Reports from 293 hardwood mills give new bux 2ss as 
24,960,000 feet, or 33% below production. Shipnn- ts as 
reported for the same week were 29,381,000 feet, or'21% 
below production. Production was 37,295,000 feet. 


Unfilled Orders. 


Reports from 504 softwood mills give unfilled orders of 875,347,000 
feet on June 14 1930, or the equivalent of 17 days’ production. This is 
based upon production of latest calendar year—300-day year—and may be 
compared with unfilled orders of 521 softwood mills on June 7 1930 of 
937 645,000 feet, the equivalent of 17 days’ production. 

The 369 identical softwood mills report unfilled orders as 786,681,000 
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week a year ago. Last week’s production of 478 identical softwood mills 
was 275,916,000 feet, and a year ago it was 347,326,000; shipments were 
respectively 263,244,000 feet and 338,308,000; and orders received 232,- 
263,000 feet and 327,254,000. In the case of hardwoods, 203 identical 
mills reported production last week and a year ago 28,656,000 feet and 
32,607 ,000; shipments 22,378 ,000 feet and 38,724,000; and orders 18,851,000 
feet and 36,166,000. 
West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle that new 
business for the 209 mills reporting for the week ended June 14 totaled 
144,429,000 feet, of which 49,831,000 feet was for domestic cargo delivery 
and 24,738,000 feet export. New business by rail amounted to 53,441,000 
feet. Shipments totaled 163,186,000 feet, of which 56,003,000 feet moved 
coastwise and inter-coastal, and 38,667,000 feet export. Rail shipments 
totaled 52,097,000 feet, and local deliveries 16,419,000 feet. Unshipped 
orders totaled 513,286,000 feet, of which domestic cargo orders totaled 
199,525,000 feet, foreign 180,945,000 feet, and rail trade 132,816,000 feet. 
Weekly capacity of these mills is 244,258,000 feet. For the 23 weeks 
ended June 7, 139 identical mills reported orders 7.4% below production 
and shipments were 5.4% below production. The same mills showed 
an increase in inventories of 11.5% on June 7 as compared with Jan. 1. 


Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 
141 mills reporting, shipments were 12% below production, and orders 
21% below production and 9% below shipments. New business taken 
during the week amounted to 43,512,000 feet (previous week, 44,541,000 
at 136 mills); shipments, 48,027,000 feet (previous week 46,851,000); and 
production, 54,791,000 feet (previous week 54,801,000). The three-year 
average production of these 141 mills is 69,374,000 feet. Orders on hand 
at the end of the week at 119 mills were 143,787 ,000 feet. The 128 identical 
mills reported a decrease in production of 18%, and in new business a de- 
crease of 22%, as compared with the same week a year ago. 

The Western Pine Manufacturers Association of Portland, Ore., reported 
production from 90 mills as 50,518,000 feet, shipments 37,380,000 and new 
business 35,612,000 feet. Sixty-six identical mills report production 14% 
less and new business 25% less than that reported for the corresponding 
period of last year. 

The California White & Sugar Pine Manufacturers Association of San 
Francisco reported production from 18 mills as 20,077,000 feet, shipments 
12,727,000 and orders 11,699,000 feet. Thesame number of mills reported 
a decrease in production of 8% and a decrease in orders of 44%, when 
compared with 1929. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reported production from seven mills as 8,243,000 feet, shipments 4,390,000 
and new business 3,581,000. The same number of mills report an increase 
in production of 2%, and an increase in new business of 2% , in comparison 
with a year ago. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 16 mills as 1,013,000 feet, ship- 
ments 1,412,000 and orders 868,000. The same number of mills reported 
production 42% less, and orders 47 % less, than that reported for the same 
period last year. 

The North Carolina Pine Association of Norfolk, Va., reported pro- 
duction from 109 mills as 8,868,000 feet, shipments 8,496,000 and new 
business 5,454,000. Forty-nine identical mills reported production 24% 
below and new business 31% below that reported for 1929. 

The California Redwood Association of San Francisco reported pro- 
duction from 12 mills as 6,735,000 feet, shipments 5,698,000 and orders 
5,001,000. The same number of mills reported a decrease in production 
of 9%, and a decrease in orders of 43%, when compared with a year ago. 


Hardwood Reports. 


The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 277 mills as 34,285,000 feet, shipments 27,791,000 and 
new business 24,244,000. Reports from 187 mills showed production 10% 
less and new business 46% less than that reported for 1929. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 16 mills as 3,010,000 feet, 
shipments 1,590,000 and orders 716,000. The same number of mills 
reported a decrease in production of 26%, and a decrease in orders of 72%, 
in comparison with a year ago. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 
DUCTION FOR THE WEEK ENDED JUNE 14 1930 AND FOR 2% 
WEEKS TO DATE. 



































Produc- Shtp- |P. C. Yr. ©. 
Association. tion ments of Orders of 
M Ft. M Ft. |Prod.| M Ft. | Prod. 

Southern Pine: 

Week—141 mill reports. ........- 54,791 48,027; 88 43,512 79 

24 weeks—3,399 mill reports__..- 1,435,667] 1,330,413) 93 | 1,318,476 92 
West Coast Lumbermen’s: 

Week—221 mill reports_........- 148,717 164,646) 111 145,774 98 

24 weeks—5,136 mill reports..._- 3,872,446) 3,643,805) 94 | 3,658,323 94 
Western Pine Manufacturers: 

Week—90 mill reports_.........- 50,518 37,380} 74 35,612 70 

24 weeks—2,137 mill reports..._- 958,597| 842,802} 88 818,472 85 
California White & Sugar Pine: 

Week—18 mill reports_.......... 20,077 12,727) 63 11,699 58 

24 weeks—607 mill reports......- 368,058] 494,926) 134 506,051} 138 
Northern Pine Manufacturers: 

Week—7 mill reports...........- 8,243 4,390} 53 3,581 43 

24 weeks—193 mill reports_...__- 89,942 102,451) 114 94,942] 106 
No. Hemlock & Hardw'd (Softwoods) 

Week—16 mill reports_.........- 1,013 1,412} 139 868 86 

24 weeks—763 mill reports_.....- 78,859 54,453) 69 53,062 67 
North Carolina Pine: 

Week—109 mill reports.......... 8,868 8,496) 96 5,454 62 

24 weeks—2,663 mill reports_.__- 235,258 216,279} 92 182,086 77 
California Redwood— 

Week—12 mill reports. _......._- 6,735 5,698} 85 5,001 74 

24 weeks—354 mill reports......- 178,666; 160,410) 90 163,843 92 
Softwood total: 

Week—614 mill reports.........- 298 ,962 282,776) 95 251,501 84 

24 weeks—15,252 mill reports....| 7,217,493] 6,845,539] 95 | 6,795,255 94 
Hardwood Mfrs. Institute: 

Week—277 mill reports.......... 34,285 27,791; 81 24,244 71 

24 weeks—6,078 mill reports... 861,020 774,462; 90 757,154 88 
Northern Hemlock & Hardwood: 

Week—16 mill reports_.........- 3,010 1,590] 53 716 24 

24 weeks—763 mill reports......- 205,955 121,763} 59 105,654 51 
Hardwood total: 

Week—293 mill reports.......... 37,295 29.381; 79 24,960 67 

24 weeks—6,841 mill reports..... 1,066,975} 896,225) 84 862,808 81 
Grand total: 

Week—891 mill reports.........-. 336,257; 312,157) 93 276,461 82 

24 weeks—21,330 mill reports....| 8,284,468! 7,741,764| 93 | 7,658,063 92 








West Coast Lumbermen’s Association Weekly Report. 

A total of 338 mills reporting to the West Coast Lumber 
men’s Association produced approximately 172% million 
feet of lumber during the week ending June 7 1930. Pro- 
duction during the last two weeks has remained at more than 
20 million feet under the week of May 24, due to general 
curtailment. The reporting mills operated at 57.53% of 
capacity last week as compared with 57.82% during the 
previous week and 66.02% of capacity during the week 
ended May 24. 

This week’s total includes the greatest number of in- 
dividual mill reports ever compiled by the Association, 
representing about 95% of the production in the Douglas 
fir region of Oregon, Washington and British Columbia. 

Production of 210 identical mills, for which the Association 
has weekly records of production, orders and shipments, 
totaled 149,289,914 feet for the week ending June7; orders 
were 145,141,396 feet and shipments 146,614,222 feet. 
Production at these mills declined about 2,000,000 feet from 
the previous week; orders decreased 7,000,000 feet and 
shipments decreased about 12,000,000 feet. 

Orders reported by 183 identical mills were 20.12% below 
those received by the same mills during the first 23 weeks 
of 1929. Inventories of 140 mills are 11.85% above their 
stocks at the first of the year. 

New business from the rail trade increased about 2,500,000 
feet and domestic cargo orders were about 19,000,000 feet 
less during the week ending June 7 than in the preceding 
week. Export orders stayed approximately the same as 
for the previous week. Local orders showed a substantial 
increase. The Association’s statement shows: 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 
218 mills report for week ended June 7 1930 
(All mills reporting production, orders and shipments.) 


PROGR... .cccncccssoccocccenesse 150,770,813 feet (100%) 
GE akaccccctcovcatmubababadnete 146,891,795 feet (2.57% under production) 
nn a ere 148,038,480 feet (1.81% under production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (338 IDENTICAL MILLS). 
(All mills reporting production for 1929 and 1930 to date.) 


Actual production week ended June 7 1930.........--.-..------ 172,448,944 feet 
Average weekly production 23 weeks ended June 7 1930-_-.-......-. 189,631,727 feet 
Average weekly production during 1929..............-.-...-... 210,123,519 feet 
Average weekly production last three years....................- 217,264,458 feet 
S Wella GSTEIING GRONEIET « co cccbwendneséicsncencccsscouncce 299,741,841 feet 


x Weekly operating capacity is based on average hourly production for the 12 
last months preceding mill check and the normal number of operating hours per week. 
WEEKLY COMPARISON (IN FEET) FOR 210 IDENTICAL MILLS—1930 


(All mills whose reports of production, orders and shipments are complete for 
the last four weeks.) 






Week Ended— June 7. May 31. May 2A. May 17. 
pS Re ee 149,289,914 150,918,263 167,811,706 172,615,227 
at hahha ncknstetittade sat 145,141,396 152,206,799 147,434,113 175,354,746 

EES ST a I 54,492,740 51,962,449 57,812,508 60,888,272 

Domestic cargo......---.- 42,740,298 62,059,360 50,841,727 53,166,737 

a 26,036,344 25,906,040 27,301,340 41,444,611 

Leem. oso. ---. 21,872,014 12,278,950 11,478,538 19,855,126 
Shipments. ....-. -146,614,222 158,967,609 164,405,591 166,999,102 

_ SOS 52,922,650 60,059,235 58,600,426 ,699, 

Domestic cargo. - -.- 46,803,978 50,469,934 57,950,919 57,416,853 

pS ere -. 25,015,580 36,159,490 36,375,708 27,027,743 

ras -. 21,872,014 12,278,950 11,478,538 19,855,126 
Unfilled orders. ~ ~-...538,422,712 543,827,118 555,552,182 575,848,131 

RS ee ae 135,350,924 135,666,076 144,191,379 146,020,116 

Domestic cargo........-- 205,778,421 211,358,971 204,004,899 212,763,468 

EERE es 197,293,367 196,802,071 207,355,904 217,064,547 


183 IDENTICAL MILLS. 


(All mills whose reports of production, orders and shipments are complete for 1929 
and 1930 to date.) 


Average 23 Average 23 

Week Ended Weeks Ended Weeks Ended 

June 7 1930. June 7 1930. June 8 1929. 

TOGA LOD 6 on sc ica wdadwouded 137,765,248 151,092,026 166,034,107 
ee eee eae 132,008,601 139,801,102 175,064,299 
Sas 140,171,944 143 297,921 171,566,949 


DOMESTIC CARGO DISTRIBUTION WEEK ENDED MAY 31 1930(112 Millis). 















































Orders on Unfilled 
Hand Be- Orders Cancel- Shtp- Orders 
gin'9 Weck | Recetved. | lations. ments. | Week Ended 
May 31°30. May 31°30. 
Washington & Oregon 
(94 Af Wls)— Feet. Peet. Feet. Feet. Feet. 
CON oo secennee 82,634,285|23,503,234 354,589|20,201,747| 85,581,183 
Atlantic Coast........- 82,561,959/23 834,328] 2,478,263|21,178,690] 82,739,334 
Miscellaneous ........- 4,864,402 108,053 ,502 136,619] 4,831,334 
Tota} Wash. & Oregon|170,060,646/47 445,615) 2,837,354/41,517,056/173,151,851 
Brtt. Col. (18 Milis)— 
GU. ae 1,634,101 140,000 None 672,000}; 1,102,101 
Atlantic Coast......... 10,260,701! 5,318,435 25,000) 3,057,567] 12,496,569 
Miscellaneous -.......- 3,305,047 528, None} 1,285,000} 2,548,047 
Total British Col....} 15,199,849] 5,986,435 25,000] 5,014,567} 16,146,717 
Tota! domestic cargo_!185,260,495'53,432,050! 2,862,354!46 ,531,623!189,298,568 











First Wheat Shipment—Houston Receives New Crop 
Carload Friday—Tests 60.4 Pounds. 

The “Wall Street Journal” of June 9 reported the following 
from Houston, Texas: 


Distinction of receiving the first carload of new crop wheat was again 
achieved by Houston, when the American Maid Flour Mills, Friday, un- 


loaded a consignment to them from Central Texas. 


60.4 pounds. 


The wheat tested 


The arrival was somewhat earlier than the first carload in previous years 
being ten days ahead of last season and about a week earlier than 1928. 
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Threshing is now under way in southern Oklahoma and a portion of the 
Texas Panhandle, and it is believed that the crop will be moving in heavy 
volume by the early part of July. Export movement likewise is expected 
to get under way in full force by early July. Houston, with increased 
elevator facilities, is better situated than in previous years to handle a 
large volume of export business. Wheat yield of Texas and Oklahoma is 
expected to be as large as last year. 








Spain to Fix Wheat Price—Cabinet Promises Farmers 
No Foreign Wheat Will Be Imported. 


A cablegram from Madrid to the New York “Times”, 
June 17, states: 


The Government has settled the wheat problem which has caused mani- 
festations by farmers and farm laborers in the Castille wheat area, the 
resignation of more than 100 mayors of cities in the wheat district near 
Palencia and which has engrossed the Government all the week. The 
farmers urged 2 minimum price should be again fixed by the Government 
and that immediate steps be taken to grant relief. This the Government 
has agreed to. 

It was learned to-night the minimum price will be from 46 to 48 pesetas 
(the peseta is worth 19.3 cents at par) on 100 kilograms (about 220 pounds) 
depending on the class of grain. One of the methods suggested for relief, 
is that the Government should buy 50,000 tons of wheat. 

The Minister of National Economy blames the present trouble on the 
de Riviera dictatorship, saying it permitted the importation of 800,000 tons 
of foreign wheat. The Cabinet has promised that no foreign wheat will be 
imported and that the Army in Morocco will take all the Castillian wheat. 








Census Report on Cotton Consumed in May. 

Under date of June 14 1930 the Census Bureau issued its 
report showing cotton consumed in the United States, cotton 
on hand, active cotton spindles, and imports and exports of 
cotton for the month of May 1930 and 1929. Cotton con- 
sumed amounted to 473,917 bales of lint and 68,779 bales 
of linters, compared with 532,382 bales of lint and 66,951 
bales of linters in April 1930 and 668,650 bales of lint and 
79,911 bales of linters in May 1929. It will be seen that 
there is a decrease under May 1929 in the total lint and 
linters combined of 205,865 bales, or 27.5%. The following 
is the complete official statement: 


MAY RBPORT @F COTTON CONSUMED, ON HAND, IMPORTED 


AND EXPORTED, AND ACTIVE COTTON SPINDLES. 
{!Cetton in running bales, counting round as half bales, except foreign, which fs in 
; 500-pound bales. } 


















































Cotton Consumed Cotton on Hand 
During— May 31— 
Cotton 
Ten In Con- \In Public) Spindles 
Year Months | suming | Storage Aatwe 
Ended | Estabitsh-|& atCom-| During 
May. | May 31. | ments. presses. May. 
(bales) | (bales) | (bales) | (bales) |(Number) 
foi td 1930/473,917|5,329,916) 1,531,346 3,337 ,360| 23,374,434 
aneae Senses { 1929] 668,650)\5.974.486) 1.475.837 1,845.771|30.937,182 
Cotton-growing States. _.. {|1930|370,076|4,134,752| 1,094,442 2,977.875| 17,781,676 
¥3 1929) 504,513|4,551.674|1 ,037 172)1,558,541|18.035,158 
Engiand States----- 1980| 88,413)1 006, 4 ‘ 456, 
phen Niece dieters ities Perino 
MM wadccass 1980} 14, : ,398, 238, 136. 
sone \|1929) 22,33 é 65, 191.797| 1,281,912 
Included Abotre— 
ESOT 1930} 15,947) 181,044) 89,7 ASS 
faeae Hiss he ees Gog fig = 
m cotton ....- 1930 . 1 . , ] i. ) oe 
we 1929) 9.280) G4'805) 32.773 4.100) -o-o-- 
Egyptian cotton. --/|1930 91 10, " yee 
— ee :11929} 1,308] 10,277 an SE cae 
Not Included Aboce— 
sieges {|1930] 68,779] 687,313] 237,505) soa ae 
1929! 79.911! 721.553! 232.249 77,406) _----- 
Imports of Foretgn Cotton (500-id. Bales). 
Country of Production May 10 Mos. End, May 31. 
1930. 1929. 1930. 1929. 
FLATS AAR TE 37,701 28,418} 214,091] 265,590 
EE RR ES 3,855 931 19,170 13,762 
es -  .. cceneteericamamae 4,010 435 41,852 33,785 
DieRIOO. < c cn cccccccccccccccccceco~ 2,414 500 37,403 51,940 
oo. cicdeneaddinpttbibtcatetianies 5,300 11,857) 60,2564) 42.481 
All other.......------------------ 48 345 1,625 2,764 
SE ee ee ee ear 53,3281 42,486! 364,395| 410,322 














Exports of Domestic Cotion Excluding Lintera 
(Running Bales—See Note for LAmters). 























Country to Which Exported. May 10 Mos lEnd, May 31. 
1930. 1929. 1930. 1929. 
EE. cnncie cdknwtn ee 40,367 44,685} 1,219,575) 1,787,055 
—. a3 nts MT 21,649 22,666; 790,193) 752.695 
Italy ----------------------------- 22,189 39.496 624,571) 629,249 
CON. 6 oc ccaccdcsossoseecceces 41,125 51,206) 1,587,376} 1,717,853 
EES ee Se ae 36,098 80,728, 739,159) 925,178 
ie 26,139 45,700! 967,491} 1,228,408 
te 21,229 28,522} 400,957) 466,507 
Total. .--..----------------- | 208,796! 313,003! 6,329,322! 7,506,945 








Note.—Linters exported, not included above, were 10,460 bales during May in 
1930 and 15,065 bales in 1929; 104,123 bales for the 10 months ended May 31 in 
1930, and 166,923 bales in 1929. The distribution for May 1930 follows: United 


dom, 165; Netherlands, 598; Belgium, 850; France 


Italy, 513; Canada, 1,101; Mexico, 2; Chile, 45; New 


Zealand, 50. 


WORLD STATISTICS. 


The estimated world’s production of commercial cotton, exclusive of linters, grown 
in 1928, as eompiled from various sources is 25,611,000 bales, counting American in 
running bales and foreign in bales of 478 pounds lint, while the consumption of cotton 
(exclusive of linters !n the United States) for the year ended July 31 1929 was ap- 


proximately 


active and idle is about 164,000,000. 


, 1,221; Germany, 5,915; 


25,782,000 bales. The total number of spinning cotton spindles, both 





New Bedford Mills Curtail Output 35%—July, August 
Operation to Be Reduced Throughout Country. 


The following New Bedford (Mass.) advices June 16 are 
from the New York “Journal of Commerce” : 

Characterized by bankers and textile men as the most constructive 
measure so far adopted for the early stabilization of the gray goods 
markets, the most radical curtailment movement definitely undertaken in 
recent years in the cotton manufacturing industry is now under way, 
and mills throughout New England and all over the South have already 
announced either complete shut-downs for definite periods or a very 
much reduced scale of operations. There is every indication that the 
months of June, July and August will see less cotton goods turned out 
by American mills than any similar period in more than ten years. But 
it is likely that this move will greatly hasten the time when normal 
operations can be resumed. 

While the curtailment is affecting all branches of the industry to a 
considerable degree, it is in the fine goods division of the industry that 
it has reached its greatest crystalization. The small group of so-called 
“stiff-necked’’ mills, in New Bedford and one or two other fine goods 
centers that several months adopted a policy of refusing to pile up unsold 
“goods for stock’? and shutting down machinery rather than aecept 
orders at prices below production costs now find themselves the involun- 
tary leaders of a movement which is said to comprise 92% of all the 
fine goods mills in the United States. 


Seek 35% Curtailment 

Definitely aimed to accomplish a curtailment of at leasts 33% from the 
normal during the period between June 1 and Dec. 31, 1930, the move- 
ment is likely to bring about much more radical shortening of pro- 
duction during the summer months—the between-seasons period. Mills 
that have undertaken to reduce their output by an amount equivalent to 
nine weeks’ complete shutdown during the next six months are finding 
present market conditions so thoroughly demoralized that this amount 
of curtailment and more will automatically follow close adherence to a 
policy of “no unsold goods made for stock” and “‘no orders accepted at 
prices below the cost of production.” 

Not only has the curtailment movement received strong encourage 
ment from bankers throughout textile communities, but cotton manu- 
facturers have found the large converters and gray goods buyers also 
urging that the mills radically reduce their production schedules ia 
order to stop the hopeless glutting of markets throughout the textile in- 
dustry. Price demoralization has affected secondary markets as well as 
primary markets, they say, until there is no longer any measure of 
value, and hence no basis on which to build sane business merchandising 
plans. The only hope of remedying the chaotic conditions, they claim, 
is to cease making more goods until present stocks on hand are absorbed 
and a real demand for merchandise is once more restored. 

It was some months ago that a number of New Bedford mills adopted 
the policy of shutting down equipment rather than pile up unsold goods 
or accept orders at prices below production costs. Directors and con- 
trolling stockholders in some of these corporations have faced the situa- 
tion squarely and elected to suffer the financial consequences of idle 
equipment rather than to incur losses by operation, 


Reduced Fine Goods Output. 

The result has been a steadily dwindling output from a number of 
New Bedford fine goods plants. For some time the aggregate production 
of New Bedford fine goods mills has not averaged more than 65 or 70% 
of normal, so that the curtailment movement is not likely to affect pres- 
ent operating schedules in New Bedford as radically as in some other 
textile centers. But it is possible that certain of the New Bedford mills 
may substantially increase their present rate of curtailment for a few 
weeks during the summer in order that they may be in a position to 
run more nearly full time in the early fall and gtill preserve their aver- 
age of 33% curtailment for the six months’ period. 

The movement as at present constituted calls for no concerted action 
on operating schedules. Each mill is left to accomplish its share of the 
curtailment in its own way as best suited to its individual condition. 

It is claimed, however, that the more vigorous the action taken at the 
start the sooner will come the time when normal operations can be re- 
sumed with adequate gray goods prices available. 

Never before, textile men say, has it been possible to get so large a 
proportion of the mills to voluntarily fall in line with a curtailment 
movement of this sort, and never before has so radical a grogram been 
attempted. That it has been unavoidable and constructive is proven, 
they say, by the latest production and sales figures by the Association of 
Cotton Textile Merchants, which a few days ago reported May produc- 
tion as running ahead of sales by at least 33%. Nothing but immediate 
shortening of production could correct this unhealthy condition of 
oversupply. 








Pennsylvania Oil Situation Serious. 


Issuing a call to the annual meeting in the William Penn 
Hotel at Pittsburgh on July 8, the Pennsylvania Grade 
Crude Oil Association (according to Franklin, Pa., advices, 
June 20, published in the Brooklyn “‘Daily Eagle’’) states: 


*‘Our local industry is facing probably the most serious situation in ite 
history. The solution rests squarely with the Pennsylvania oil men; 
producer, refiner or marketer. Concerted effort is imperative and its 
success depends on understanding and co-operation.”’ 


The dispatch adds that the association reports encouraging 
progress already has been made to remedy present unsettled 
conditions. 








Pennsylvania Mine Strike. 


The following United Press advices from Mt. Carmel, Pa., 
appeared in the ‘‘Wall Street Journal” of June 9: 


Eight hundred miners went on strike at the Alaska Mine, in protest 
against Stone & Webster Engineering Co. employes working without 
union buttons 

Stone & Webster built the new breaker at Locust Summit and is now 
making improvements in mines for the Philadelphia & Reading Coal & 
Iron Co. Union and company officials called a meeting to settle the 
grievance. 
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American Brass Cuts Prices. 


The New York ‘‘Times”’ of June 15 said: 


The American Brass Company reduced yesterday the price of its copper 
products \% cent a pound and on its brass products % cent a pound. The 
recent weakness in the price of copper was given as the reason for these 
price reductions. 








Petroleum and Its Products—Pennsylvania Crude 
Price Cut—16,550 Barrel Decrease in Nation’s Output 
Reported—California Conservation Control Improv- 
ing—Oklahoma Operators Agree on Curb. 

Continued heavy production of Pennsylvania crude oil has 
brought about another reduction, announced Tuesday, June 
17. The South Penn Oil Company op that day reduced 
posted prices of Pennsylvania grades of crude 5 to 19c. a 
barrel. The new prices for oil in the lines of the National 
Transit Company, the Southwest Pennsylvania Pipe Line 
Co. and the Eureka Pipe Line Co. are $2.20, $2.15 and $2.05, 
respectively. The reduction of 5c. per barrel applied only 
to oil in the Buckeye Pipe Line, now posted at $1.90. In 
the Bradford district a reduction of 5c. a barrel, to $2.25, 
was made by the Bradford Transit Co. On May 16 the 
South Penn Oil Co. discontinued its posting of crude oil 
price schedules in that area. 

The Pennsylvania market has been in this weakening con- 
dition since July, 1929, and prices have steadily declined 
during this time. On July 1 1929, the highest grade of 
Pennsylvania crude was posted at $4.10 a barrel, as com- 
pared with the present schedule of $2.25. The last pre- 
vious change was on May 16 last when a reduction of 25c. 
a barrel was announced. 

Production throughout the country showed a slight decline 
last week, ending June 14. Average daily production 
amounted to 2,571,500 barrels, as against 2,588,050 the 
preceding week, a decrease of 16,550 barrels. 

The situation in California is slowly becoming improved, 
it is reported from that troubled section. Producers hope 
for an early upward revision of prices, which is expected 
when the production is cut to the wanted level. 

Meanwhile Oklahoma oil operators were solving their own 
difficulties. At six meetings, five held in Tulsa and one in 
Oklahoma City, the operators without a single dissenting 
vote decided to hold crude oil production in the State of 
Oklahoma at 650,000 barrels a day during July, August and 
September. 

It is reported from Texas that operators in the Penn Pool 
have voted to request the Texas Railroad Commission to 
place Ector County under proration rules immediately. 

Price changes of the week follow: 

June 17.—South Penn Oil Co. posts new prices for Pennsylvania grades, 
showing reductions of from 5c. to 19c. per barrel, in oil in the lines of the 


National Transit Co., Southwest Pennsylvania Pipe Line Co., Eureka Pipe 
Line Co., and Buckeye Pipe Line Co. 


June 17.—Bradfort Transit Co. reduces Bradford, Pa. crude 5c. per 
barrel to $2.25 per barrel. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





Re a a $2.25 | Smackover, Ark., 24 and over....- $.90 
SE SE on. tia bn reinmere ian 1.75| Smackover, Ar., below 2.......... -75 
REE TNG Vikkacntdcbcackineedée 1.35 | Eldorado, Ark., 34............... 1.14 
| GES SE eens SGT PE Ein ccevdsioceusascneces -90 
Western Kentucky............... 1.53 | Salt Creek, Wyo., 37..........-.. 1.23 
Midcontinent, Okla., 37.........- LSE, PAO cadeuecsecocence 1.65 
Corsicana, Texas, heavy.........- MT Re, Bt. BEM E nc ncccccnccccece 1.08 
Hutchinson, Texas, 35........... .87| Santa Fe Springs, Calif., 33......- 1.75 
ROG IO ook in nc cde daa 1.00} Midway-Sunset, Calif., 22......_. 1.05 
Spindletop, Texas, grade A_..__.. 1.20} Huntington, Calif., 26...........- 1.34 
Spindletop, Texas, below 25_..._.. Bae) CONES GH) BOn cocicceccucceos 1.13 
WH: BURL oanvwasbodocvonn OO] POPC, CanaGs...«ccccccccccce 1.90 


REFINED PRODUCTS—ADVANCE IN TANK WAGON PRICE EX- 
PECTED EARLY IN JULY—EXPORT DEMAND IMPROVES— 
DOMESTIC CONSUMPTION CONTINUES AT HIGH LEVEL— 
FUEL OILS FIRM. 

While no price advances have been made this week in tank 
wagon gasoline, it is generally believed in the trade thata 
one-cent advance will be announced early in July. The 
Eastern market has continued very firm and consumption 
is unabated, new records being established throughout this 
territory. Other sections of the country, however, report a 
slight weakness in gasoline, although posted prices in those 
territories have not been readjusted. Export demand for 
gasoline has shown an improvement however, and it is 
thought that additional business from this end might more 
than offset any temporary decline in demand in different 
sections of the country. 

In this territory prices continue in a range of 9c. to 10¢. per 
gallon tank car at refinery. Reports were current early this 
week that some of the smaller distributors would accept 
business under the low price, but no actual sales were re- 
ported. 





Jobbers are placing orders in good volume for immediate 
delivery, refiners report, indicating that stocks in jobbing 
hands are quite low. From the refiners’ point of view, con- 
ditions are satisfactory. Their operations have been some- 
what curtailed and demand has increased. 
Domestic heating oils are selling heavily for future delivery 
and the spot situation continues satisfactory. Grade C 
bunker fuel oil is moving in normal manner at $1.15 per barrel 
at local refineries. Diesel oil is steady and unchanged at 
$2 per barrel, also at refinery. 
Kerosene remains the weak spot in the market. Asking 
prices range from 7 to 7 4c. per gallon for 41-43 water white, 
tank car at refinery, and the undertone is quite weak. 
The action of crude producers in Oklahoma, Texas and 
California in adhering more closely to the conservation pro- 
grams has brought a new note of firmness to the refined 
products markets. Leading refiners here are confident of a 
successful and profitable year. 
No price changes were reported this week. 

Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 


N.Y. (Bayo’n) $.09@.10 Beacon Oil. ..... 09 Los Angeles, export. .07% 
Stand. Oil, N. J.. .09 Carson Pet...... .09% | Gulf Coast, export... .08% 
Stand. Oil, N. Y. .10 Crew Levick....-. 09 North Louisiana. oo 
Tide Water OllCo. .09 Wee SUE. nnccces .06% | North Texas....... 06% 
Richfield Oil Co.. .10 CRIED « wscccsccce .09% | Oklahoma-.-........ 08 
Warner-Quinl’nCo .10 New Orleans....... 07% | Pennsylvania... . 09% 
Pan-Am. Pet. Co. .09%4 | Arkansas.......... 06% 

Shell Eastern Pet. .10 CeTSThe « conscce 08% 
Gasoline, Service Station, Tax Included. 

2 ee $. = Cincinnati. ........ $.19 Minneapolis. ...... $.182 

BEE otcccseucs DORVE . ncocscesee .16 New Orleans....... -195 

Baltimore. ......-- 2 Co ee -188 | Philadelphia....... 21 

pO en .20 BOUNCE. sccsacece 18 San Francisco...... . 251 

,. | Sa sene- 15 |Jacksonville....... .24 DGEES.. 4 on cduces 195 

= -15 {Kansas City....... -179 | St. Louis.......... 16 








Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 


N.Y. ‘ate 07@ rth OMGERS.. .ccaceunas $.05% ad - + gs yas ee $.07 % 
North Texas....... Los Angeles, export. .054|Tu 06% 


Fuel oul, a 22 Degrees, F.O.B. Refinery or S aaienien 


New York (Bayonne) %. 15|Los Angeles........ $.85|Gulf Coast......... $.75 
Ds cceweccsve 2.00 | New Orleans........ BO TURED cesccoccese -55 
Gas Oil, 32-34 Degrees, F.O.B. Refinery or Terminal. 
N. Y. (Bayonne) ..-$.05% | Chicago.........-- Bee Pe Mscasddccssscs $.03 








Weekly Refinery Statistics for the United States. 

According to tbe American Petroleum Institute, com- 
panies aggregating 3,526,900 barrels, or 95.8% of the 3,683,- 
400 barrels estimated daily potential refining capacity of 
the plants operating in the United States during the week 
ended June 14 1930, report that the crude runs to stills for 
the week show that these companies operated to 75.7% of 
their total capacity. Figures published last week show that 
companies aggregating 3,526,900 barrels, or 95.8% of the 
3,683,400 barrel estimated daily potential refining capacity 
of all plants operating in the United States during that week, 
but which operated to only 75.7% of their total capacity, 
contributed to that report. The report for the week ended 
June 14 1930 follows: 
CRUDE RUNS TO STILLS—GASOLINE AND GAS AND FUEL OIL STOCKS 


WEEK ENDED JUNE 14 1930. 
(Figures in Barrels of 42 Gallons) 





























Per Cent Per Cent Gas 
Potenttal Crude Oper. and 
District Capactty Runs of Total Gasoline Fuel 
Report- to Capacity Stocks. oO 
tag. Stills. Report. Stocks. 
East Coast..........- 100. 3,519,000 83.0 8,544,000 8,635,000 
ON 91.0 615,000 75.4 1,727,000 743,000 
Ind., Illinois, Kentucky} 99.6 2,371,000 88.9 8,884,000 4,052,000 
Oxla.., Kans., Missouri_| 89.8 2,078,000 71.5 4,820,000 4,649,000 
Texas Diinkinain waa eatutoe 90.8 4,337,000 86.6 7,495,000 10,870,000 
Louisiana-Arkansas...-| 96.8 1,191,000 64.9 2,538,000 2,069,000 
Rocky Mountain_-..--- 93.6 448 ,000 45.9 2,720,000 1,152,000 
oe 99.3 4,131,000 66.2 16,114,000 | 107, ‘051 ,000 
Total week June 14.-| 95.8 18,690,000 75.7 52,842,000 | 139,221,000 
Dally average.......-.-. 2,670,000 
Total week June 7.--| 95.8 18,701,000 75.7 53,257,000 | 138,389,000 
Daily average-.....-.-- 2,671,600 
Texas Gulf Coast...-..-. 100.0 3,178,000 86.2 5,992,000 7,322,000 
Louisiana Gulf Coast_.-_! 100.0 829,000 80.3 2,116,000 1,188,000 





Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel 
oil are included under the heading ‘‘Gas and Fuel Oil Stocks.” Crude runs to stills 
include both foreign and domestic crude. 








Further Recession in Crude Oil Output. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States, 
for the week ending June 14 1930 was 2,571,500 barrels, as 
compared with 2,588,050 barrels for the preceding week, a 
decrease of 16,550 barrels. Compared with the output for 
the week ended June 15 1929, of 2,743,250 barrels daily, 
the current figure represents a decrease of 171,750 barrels 
per day. The daily average production east of California 
for the week ended June 14 1930, was 1,974,300 barrels as 
compared with 1,988,650 barrels for the preceding week, a 
decrease of 14,350 barrels. The following are estimates of 





daily average gross production, by districts. 
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DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 

June 14°30. June 7°30. May 31 °30.June 15 °29. 
651,700 667 ,6 681,050 674,700 
133,850 135,050 120,800 
112,700 86,450 
82,950 83,300 
58,650 51,000 

307,350 

38,100 

69,000 


367,800 
19,000 
37,100 
53 


80,500 


,650 
597,200 815,300 


2,571,500 2,609,450 2,743,250 
The estimated daily average gross production for the Mid-Continent 
Field, including Okiahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended June 14 was 1,546,050 barrels, as compared with 
1,562,850 barrels for the preceding week, a decrease of 16,800 barrels. The 
Mid-Continent production, excluding Smackover (Arkansas) heavy oil, 
was 1,507,400 barrels, as compared with 1,522,850 barrels, a decrease of 
15,450 barrels. 
The production figures of certain pools in the various districts for the 


pa trong week compared with the previous week in barrels of 42 gallons 
follow: 





—Weeks Ended— 
Junel4, June 7. 
25,600 


28,600 
9,000 
20,700 
3,550 
5,450 
5,150 


24,350 
12,200 
34,150 
11,700 


1,800 
1,250 


27,450 
5,800 


East Central Teras— 
Southwest Tezas— 


Wilbarger County 
West Central Tezas— 
Young County 
West Tezas— 
Crane & Upton Counties. 38,000 
Ector County 16,900 


16,400 
46 ,300 
28,000 





pa Pecos County... 3 '800 








Copper and Zinc Sales Mount as Prices Drop—Lead Neg- 
lected Despite Ten Point Drop—Minor Metals Quiet. 
A further reduction in copper to 1114 cents and a drop 

in zine prices to 4.40 cents featured developments in the 
non-ferrous metal market during the past week, Metal and 
Mineral Markets reports. Stimulated by the bargain 
prices, consumers entered the market for a large tonnage 
of both metals. Lead also declined ten points, but the 
market both before and after the cut, was extremely quiet; 
since the price is still relatively high, no speculative de- 
mand has appeared for this metal. Tin and silver hit new 
lows without arousing much interest. The publication re- 
ferred to adds: 


The weakness in metal prices is attributed to several factors—con- 
siderably overestimated prospects for a _ satisfactory resumption of 
industrial activity in the last half of the year; the price decline in other 
commodities and the violent downward reaction in the stock market; 
and, lastly, the tariff. 

Copper sales below 12 cents amounted only to about 5,000 tons, and 
the bulk of the week’s business, which totaled better than 27,000 tons, 
was at 12 cents, to which level the market gives some indication of 
returning. Most of the buyers apparently have been trying to average 
down, or have been willing to take a speculative chance on copper at 
current levels. 

Despite a drop in lead prices to 5.40 cents, ascribed solely to the 
inactivity of the domestic market, the volume of business in the past 
week was the smallest in any like period for nearly two years. 
The majority of bookings were for spot shipment. 

With prices at 4.40 cents, zinc sales for the week exceeded any week 
since the active market in January. Tin slumped to 29% cents for 
prompt Straits, but later reacted to 297% cents. 








Portland Cement Production and Shipments Again 
Higher—Inventories Increase. 


The Portland cement industry in May 1930, produced 
17,271,000 barrels, shipped 17,210,000 barrels from the 
mills, and had in stock at the end of the month 30,928,000 
barrels, according to the United States Bureau of Mines, 
Department of Commerce. The production of Portland 
cement in May 1930, showed an increase of 6.9% and ship- 
ments an increase of 3%, a8 compared with May 1929. 
Portland cement stocks at the mills were 4.4% higher than a 
year ago. 


In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 166 plants at the close of 
May 1930, and of 161 plants at the close of May 1929. In 
addition to the capacity of the new plants which began 
operating during the 12 months ended May 31 1930, the 
estimates include increased capacity due to extensions and 
improvements at old plants during the period. 

RELATION OF PRODUCTION TO CAPACITY. 





|acay 1929. aay 1930. apri 1930.| rar. 1930. 
| 76.4% | 78.9% 64.0% 51.5% 


70.2% 66.2% 66.0% 66.1% 
PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 


CEMENT, BY MONTHS, IN 1929 AND 1930. (IN THOUSANDS OF 
BARRELS). 


Feb. 1930. 


41.5% 
65.6% 








The 12 months ended... 








Stocks at End 
of Month. 


1929. 


District. 











-, Ind. & Ky 
+» Ala., Ga., Fla. & La. 1,306 
~+ Ia. Minn. & 8. Dak. - 1,763 
, Neb., Kans., Okla & 
1,360 
630 
325 283 
938 973 
393 402 


16,151! 17,271! 16,706! 17,210! 29,624 


Note.—The statistics above presented are compiled from reports for April from 


~ noe ees f Plants except two tor which estimates have been included in lieu 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT BY MONTHS, IN 1929 AND 1930 (IN THOUS. OF BARRELS). 


2,184 
1,390 
620 


























Stocks at End of 
Month. 





1930. 





14,053 
11,215 




















170,198 














Steel Output Declines Further—Sharp Drop in Auto- 
motive Demand—Prices Unchanged. 


A sharp drop in steel specifications from automobile 
makers and an increasingly general tendency toward seasonal 
retrenchment in other steel consuming industries are too 
sweeping in their effects to be offset by the large volume of 
business in line pipe and the growing demand for structural 
steel, the “Iron Age’ of June 19 says. Curtailment in 
automobile production in July will prove more drastic, it 
now appears, than was recently expected. Indications are 
that several motor car plants will shut down for two weeks 
or longer next month and that the general average of opera- 
tions for that industry will fall to 50% of capacity. A 
Central Western steel plant catering to the automotive trade 
has been shut down and another will discontinue production 
June 29. 

Steel ingot production for the country at large has declined 
to 65% of capacity, compared with 69% a week ago. The 
rate of the Steel corporation, which has participated largely 
in recent pipe line business, is 73%. A few producers are 
making more crude steel than their finishing departments are 
taking, and are stocking the surplus, adds the “‘Age,”’ whieh 
continues to say: 


The signing of the tariff bill has caused hardly a ripple in the iron and 
steel trade because of the very few changes contained in the metal schedule. 

Prices remain weak and here and there are giving further ground, but the 
absence of widespread or sharp reductions suggests more determined resist- 
ance to competitive pressure, particularly on products now on a market 
level that is little, if any, above a cost basis. 

Automobile body sheets and light rails are off $2 a ton, and shading is 
commoner on black, furniture and galvanized sheets. On hot-rolled strips 
1.65c., Pittsburgh, for wide material and 1.75c. for narrow have become 
increasingly common prices, with quotations $1 a ton higher, restricted te 
a fast diminishing proportion of current business. 

Pig iron for delivery in western Michigan has deciined 50c., because of 
the competition of Lake-borne iron, and silvery iron, following recent 
reductions, remains weak and highly irregular. Neither steel nor pig iren 
buyers are showing much interest in third-quarter requirements, and the 
action of certain producers in reaffirming their present quotations for the 
next three-month period is regarded as a mere gesture. 

Scrap, which is less influenced by costs than other materials, shows the 
same lethargy that characterizes the iron and steel market in general. 
While such changes in old material prices as are reported are reductions, 
they are few in number. Heavy melting steel scrap at Pittsburgh has lest 
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its 25c. a ton advance of two weeks ago, and the same grade has declined 
50c. a ton at Philadelphia. 

Steel pipe bookings have been swelled by an order for 100,000 tons from 
the Union Gulf Corp. for a 10-in. line to be laid from Tulsa to Cincinnati, 
Toledo and Pittsburgh. The Ajax Pipe Line Co. is in the market for 
300,000 tons for an ofl line from Oklahoma to the Atlantic Coast. 

New structural steel inquiries, at 45,000 tons, were the largest in the past 
two months with the exception of the previous week, when a 17-month 
record was reached, with a total of 112,000 tons. Lettings, at 33,000 tons, 
compare with 34,000 tons a week ago. 

Steel specifications from railroad equipment builders no longer bulk 
large, and rail production continues to undergo seasonal reduction. ‘The 
Santa Fe is expected to buy 40,000 tons of rails for a new line from Texas 
to Colorado, and the Norfolk & Western is still in the market for an equal 
quantity, but there are no indications of an impending secondary buying 
movement such as sometimes gets under way in the summer. Chicago rail 
mills are now running at 65% of capacity, compared with 75% last week. 
No date has yet been set for shutting down the Ensley rail mill, although 
recent small orders are being rapidly worked off. ‘The Norfolk & Western 
has bought 18,000 kegs of spikes. 

The machinery trades are dull except in lines affected by construction 
activity. Road machinery makers are busy, and manufacturers of equip- 
ment required for pipe lines, notably compressors, have excellent bookings. 
Machine tool business, by way of contrast, is poor. May orders, as reported 
by the National Machine Tool Builders’ Association, showed a drop of 
25% from those of April and were the smallest since November 1927. 

Major non-ferrous metals have sharply declined. Copper has receded 
to 11.75c., the lowest price since September 1921. Tin, at 29.50c., New 
York, zinc, at 4.45c., East St. Louis, and lead, at 5.40c., New York, are 
at the lowest levels since early in 1922. 

Reduction of prices and wages in the German steel industry may now be 
followed by similar action in the coal mines. Meanwhile the market for 
Continental steel is confused by unofficial price concessions. Renewal of 
the Continental Steel Carte] until the end of 1930 depends on the estab- 
lishment of international selling syndicates for various products. 

The ‘fron Age’’ composite prices are unchanged pig iron at $17.50 a gross 
ton and finished steel at 2.214c. a lb., as the anys be shows: 


Finished Steel 
June 17 1930, 2.214c. a Lb. June 17 1930. 6 720 ‘2 Gross Ton 
One week ago.................- -214c.|One week ago...........------.. $17.50 
One month ago_.............-- 2.214¢. |One month ago...........---- ~~ 17.58 
Gt PE lO viintndsannasenddnn 2.412. | One year ago...........-------- 18.63 
Based on steel bars, beams, tank plates,| Based on average of basic iron at Valley 
and frons at Chicagc, 


. | furnace foundry 
Philadelphia, Buffalo, Valley and Birm- 
ingham. 


High. Htgh. Low. 
1930. .2.362¢. Jan. 1930...$18.21 Jan. 7 $17.50 June 3 





7 2.2140. May 20 
1929..2.412c. Apr. 2 2.362c. Oct. 29/1929... 18.71 May 14 18.21 Dec. 17 
1928..2.391c. Dec. 11 2.314¢c. Jan. 3/1928... 18.59 Nov.27 17.04 July 24 
1927..2.453e. Jan. 4 2.293c. Oct. 25|1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.408c. May 18/1926... 21.54 Jan. 5 19.46 July 18 
1925..2.560¢e. Jan. 6 2.396c. Aug. 1811925... 22.50 Jan. 13 18.96 July 7 


Cushioned only by excellent backlogs in line pipe in the 
Pittsburgh and Youngstown districts and by moderate 
backlogs in ship plates in eastern Pennsylvania, finished steel 
demand and production have retreated further this week, 
reports the “Iron Trade Review’ of Cleveland on June 19. 
Current requirements of a majority of steel consumers are 
lighter and interest in the third quarter is negligible, especially 
in those districts placing major reliance upon automotive, 
railroad and farm implement business, continues the 
‘Review,’ which also states: 


Smokestacks of some Mahoning valley sheet mills already are rusty, and 
July and August promise to be the lowest months of the year in automotive 
demand, largely because of shutdowns contemplated by Ford and other 
important interests. 

Freight car builders at Chicago have practically worked off their orders, 
and have inquiry for only 3,200 cars before them. Implement manufac- 
turers appreach inventory time with large stocks. In the past few days 
there has been a noticeable depression of sentiment in quarters where, a 
week or two ago, some hopes for improvement were voiced. 

Steel prices continue irregular and vulnerable to concessions, but the lack 
of buying and consequent pressure gives the market a semblance of stability. 
Producers, however, feel that prices in the main will go little lower, and 
while willing to contract a short distance into the third quarter are avoid- 
ing long-term commitments that would preclude taking advantage of any 
strength that developed late next quarter. Some quotations are not far 
above costs. 

National Tube Co. already practically committed for the remainder of 
the year, has formally booked 100,000 tens of pipe for a Tulsa-Pittsburgh 
line for the Gulf Oil Corp. Most active of broad, pending inquiry are lines 
for the Standard Oil Co. of New Jersey and Columbia Gas & Electric Corp. 

The first notable rail order in several months is the 50,000 tons reported 
Placed by the Santa Fe railroad with the Colorado Fuel & Iron Co. Still 
pending are the inquiries of the Norfolk & Western for 40,000 tons and the 
Pittsburgh & West Virginia for 5,000 tons. A good many railroads will 
specify only a small percentage of the rails optioned at the time of their 
1930 purchases. 

New York subways, requiring 20,000 tons, and a school at Brooklyn, 
N. Y., 10,000 tons, lead moderate structural inquiry. Awards this week, 
at 29,000 tons, compare with 30,992 tons last week and 21,285 tons a year 
ago. Thus far in 1930 structural awards have aggregated 854,000 tons: 
a@ year ago 1,086,125 tons. Concrete reinforcing business is up to the high 
level of May. 

In pig iron a slight quickening in interest in the third quarter is evident 
at Cleveland, and New York. Shipments, however, show no acceleration. 
Beehive coke production is at 30% of last year’s rate. Scrap continues 
weak, and a number of steelmakers are using a heavier percentage of hot 
metal, precluding dropping some blast furnace capacity. 

Steelmaking operations have declined sharpest in the districts most 
dependent upon automotive and railroad buying. Compared with a month 
ago, steel rates at Cleveland have sunk from 76% to 50% to-day, at Chicago 
from 90% to 70, and at Youngstown from 70% to about 60. Pittsburgh, 
at 70% is off only 5 points in the past month. 

Steel corporation subsidiaries are operating this week at 72% and inde- 
Pendents at 64, both down 3 points. For the entire industry the average 
this week is 68%, against 71 last week. <A year ago the industry averaged 
96% and two years ago 73. 

& Threats of reprisals abroad are disturbing to iron and steel interests 
along the seaboards who are more interested in exports than imports. On 
the other hand, the tariff wall against iron and steel is, on the whole, only 
slightly higher, much less so than the industry requested. Pig iron and 
manganese ore, on which sharp advances were asked, remain substantially 





unchanged. Cast iron pipe is dutiable at 25% instead of 20, while on a few 
finished stee] products the imposts are somewbat advanced. 

Though the price situation still contains soft spots, the lack of buying 
cloaks them. As a result the ‘Iron Trade Review” composite is unchanged 
this week at $33.52. Its average for May was $33.73 and for last June 
$36.96. 


Steel ingot production was reduced 3% during the past 
week, with the average for the industry around 68%, com- 
pared with a fraction above 71% in the two preceding weeks 
the ‘‘Wall Street Journal” of June 17, which goes on to say: 


The United States Steel Corp. has cut its output to 72% of theoretical 
capacity, against 75% in the two previous weeks. Independents are at 
around 64%, contrasted with 67% in the preceding week and 674% two 
weeks ago. 

At this time last year the Steel Corp. was at capacity, with independents 
at 94% and the average was better than 96%. About the middle of June 
of 1928, the Steel Corp. was running at 76%, and independents at 704%. 
with the average around 73%. 








Production of Coal in May Below That of Same Month 
in 1929. 

The total production of soft coal for the country as a 
whole during the month of May, with 26.4 working days, 
amounted to 35,954,000 tons, as against 35,860,000 tons 
during the 25.8 days of April, according to the United 
States Bureau of Mines, Department of Commerce. The 
average daily rate of output in May was 1,362,000 tons. 
Compared with the average daily rate in April, this shows 
a decrease of 28,000 tons, or 2%. 

The production of Pennsylvania anthracite in May is 
estimated at 5,947,000 net tons. The average daily rate 
of production in May was 229,000 tons, an increase of 32,000 
tons, or 16.2%, over the April rate. The Bureau’s statement 
follows: 


MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE 
IN MAY (NET TONS). 


























Bituminous. Anthractte. 
No. of | Average No. of , Average 
Month. Total W orking| per Work- Total Workting|per Work- 
Productin.| Days. Day. |\Productton.| Days. Day. 
1930—March-....- 35,773,000] 26.0 11,376,000) 4,551,000 26 175,000 
pee 35,860,000} 25.8 11,390,000] 4,916,000 25 197,000 
OF ea 35,954, 26.4 /|1,362,000|) 5,947,000 26 229,000 
1929—May---..---- 40,706,000' 26.4 '1,542,000' 6,308,000 26 243,000 
a Revised. 








Anthracite Shipments in May 1930 Continues Below 
Rate a Year Ago, But Shows a Large Increase Over 
Preceding Month. 

Shipments of anthracite for the month of May 1930, as 
reported to the Anthracite Bureau of Information, Phil- 
adelphia, amounted to 4,750,368 tons. This is an increase 
as compared with shipments during the preceding month of 
April of 1,087,721 tons, but when compared with the month 
of May 1929, shows a decrease of 66,966 tons. Shipments 
by originating carriers (in gross tons) are as follows: 

Month of — Ma fay, "30. 30. Bon Ses "30. ie 895 "29. Aprit 29. "29. 





Lehigh Valley RR... ..--. 824, O07 534. $23 76h S23 
Central RR. of N. J_____-_-- 52.568 339,543 395, 1235 407,158 
Del. Lack. & Western RR... 718,898 ’ 1,538 874.135 
Delaware & Hudson Co____-- +786 532,444 668,819 688,331 

ennsylvania RR.........-.. +30 355,014 420.3 499,536 
(|  , | Sean 400,809 93,1 497 ,782 7,828 
N.Y., Ontario & West. Ry -.. 80,942 73,425 89 207 110,558 
Lehigh & New England RR... 220,628 146.993 263.004 257 ,062 

WE a dees os caeukheenae 4,750,368 3,662,647 4,817,334 5,160,520 








Output of Bituminous Coal Continues Below Rate a 
Year Ago—Anthracite Production Higher Than in 
Corresponding Period in 1929. 


According to the United States Bureau of Mines, De- 
partment of Commerce, there were produced in the week 
of June 7 1930, a total of 8,154,000 net tons of bituminous 
coal, 1,199,000 tons of Pennsylvania anthracite and 62,400 
tons of beehive coke. This compares with 9,278,000 net 
tons of bituminous coal, 1,060,000 tons of Pennsylvania 
anthracite and 145,200 tons of beehive coke in the week 
ended June 8 1929, and 7,950,000 tons of bituminous coal, 
1,248,000 tons of Pennsylvania anthracite and 61,400 tons 
of beehive coke in the week ended May 31 1930. 

For the calendar year to June 7 1930 there were produced 
205,073,000 net tons of bituminous coal as compared with 
226,545,000 tons in the calendar year to June 8 1929. The 
Bureau’s statement follows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended June 7 1930, 
including lignite and coal coked at the mines, is estimated at 8,154,000 
net tons. This is a gain of 564,000 tons over the holiday week preceding, 
but it is 118,000 tons, or 1.4%, lower than the output in the full-time 
week ended May 24. Production during the week in 1929 corresponding 





with that of June 7 amounted to 9,278,000 tons. 
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Estimated United States Production of Bituminous Coal (Net Tons). 


1930 1929 
Cal. Year Cal. Year 
to Date. to Date.a 


189,329,000 208,630,000 

538, ,696 ,000 

196,919,000 217,177,000 

1,532, 1,583,000 ’ d 

205,073,000 9,278,000 226,455,000 

4 ,000 1,546,000 1,685,000 

a Minus one day's production first week in January to equalize number 

of days in the two years. b Revised since last report. c Subject to 
revision: 

The total production of soft coal during the present calendar year to 


— 7 (approximately 135 working days) amounts to 205,073,000 net 
ee for corresponding periods in other recent years are given 


226,455,000 net tons|1927 246,081,000 net tons 
208,771,000 net tons | 1926 237,404,000 net tons 
As already indicated by the revised figures above, the total production 
of soft coal for the country during the week ended May 31 amounted to 
7,590,000 net tons. Compared with the output in the preceding week, 
this shows a decrease of 682,000 tons, or 8.2%. The decrease was due 
to the observance of the Memorial Day holiday, which over the fields 
as a whole was equivalent to abour 0.4 ofa full working day. The following 
table apportions the tonnage by States: 


Estimated Weekly ehahonsee a Coal by States (Net Tons). 


k Ended May 1923 
May 31°30 May 24 "30 June 1°29 June 2 '28 
266,000 att 329,000 315,000 











Week Ended— Week. 


9,286,000 
1,548,000 
8,547,000 








Nore 
— 


men 
98900 tom 


So rSSSBnwsessormo So kaaw 
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yg Coit. . 3 060: 000 
Tenness 


od 
bo 


-_ 


ashington 
West Virginia— 
Southern_b__- 1,677,000 
Northern_c_.. 530,000 
Wyoming ,000 
Other States... _ 1,000 


Total bitum_. 7,590,000 


96,000 
41,000 
1,831,000 1,564,000 1,380,000 
595,000 632,000 862,000 
84,000 78,000 110,000 
3,000 7,000 5,000 


8,547,000 7,502,000 10,878,000 
Penna. anthracite 1,248,000 1,303,000 1,266,000 1,464,000 1,932,000 


Total allcoal_._ 8,838,000 9,575,000 9,813,000 8,966,000 12,810,000 

a Average weekly rate for the entire month. b Includes operations on 
the N. & W., CO. &. O., Virginian, and K. & M. c Rest of State, in- 
cluding Panhandle. 

PENNSYLVANIA ANTHRACITE. 

The total production of Pennsylvania anthracite during the week ended 
June 7 is estimated at 1,199,000 net tons. This is a decrease of 49,000 
tons, or 3.9%, from the output in the preceding week when, because of 
the Memorial Day holiday, there were but five working days. Pro- 
duction during the week in 1929 corresponding with that of June 7 amounted 
to 1,060,000 tons. 

Estimated Production of Pennsylvania Anthracite (Net Tons). 
1930 1929— 
Daily 


Daily 

Avge. Week. Avge. 
217,200 1,542,000 257 ,000 
249,600 1,266,000 253 ,002 
99,800 1,060,000 176,700 


288 » 


2] 
S 
8 
$333 
ooo 





8,272,000 











Week Ended— 


BEEHIVE COKE. 


The total production of beehive coke during the week ended June 7 
1930 is estimated at 62,400 net tons in comparison with 61,400 tons in 
the preceding week. Production in the week of 1929 corresponding with 
that of June 7 1930 amounted to 145,200 tons. 


Estimated Production of Beehive Coke (Net Tons). 


———— Week Ended——_—_- ow 
May 31 une 8 
1930.c 1929 Date. 
53,800 132,700 1, 44 300 2,399,500 
5,500 7,900 9,400 151,100 
Utah & Wash'n-- 2°100 4,600 133000 123,100 


United States total... 62,400 61,400 145,200 1,527,600 2,673,700 
Daily average 10,400 10,233 24,200 11,232 19,660 


a Minus one day’s production first week in January to equalize number 
of days in the two years. b Subject to revision. c Revised. 


1929 
Region— Date.a 
Penna., Ohio & W.Va... 55, 100 


Ga., Tenn., and Va... 0 
Colo., 1,800 











Production of Coal in April Lower Than a Year Ago. 


The total production of bituminous coal for the country 
as a whole during the 25.8 working days of April is estimated 
at 35,860,000 net tons, as against 35,773,000 tons for the 26 
working days in March, states the U. S. Bureau of Mines. 
The average daily rate of output in April was 1,390,000 tons. 
Compared with the average daily rate of 1,376,000 tons for 
March, this shows an increase of 14,000 tons, or 1%. 

The production of Pennsylvania anthracite in April is 
estimated at 4,916,000 net tons. The average daily rate of 
production in April was 197,000 tons, an increase of 22,000 
tons, or 12.6% over the March rate. The Bureau also shows: 

Estimated Production of Coal by States in April (Net Tons).a 
“P'520.006 1.260.000 “1°496,000 “1.455.000 “1676-006 
55,000 56,000 ° 63:000 000° 
387,000 611,000 
Tllinois 3,584,000 
Ns + + wanne Ee 184, ,000 000 
_ 4 41.000 


750,000 
8. bt :000 
9,000 
7 t04 ,000 
147,000 : 319,000 
3.296000 2,518,000 


75,000 6 
185,000 1 


9 

24 

7 

4 
63 
3,113 
200 
14,356 
491 


35,0 
1,626,000 000 
110,000 000 
10,205,000 
0 440,000 


,000 


0,000 
282,000 
1,012,000 

Washington 165,000 145,00 

West Viegiais: 

Southern b__-- 7017 000 6,336,000 5,108,000 
Northernec.... 2,645,000 2,607,000 2, ‘ 3,164,000 
370,000 415,000 436,00 ‘ 472,000 
Other states_-_ 6,000 6,000 13,000 000 25,000 


Tot. bitumin--35,860,000 35,773,000 37,380,000 32,710,000 44,057,000 
Penna. anthracite 4,916,000 4,551,000 6,441,000 6,784,000 7,885,000 


Total all coal_.40,776,000 40,324,000 43,821,000 39,494,000 51,942,000 
a Figures for 1923 and 1928 only are final. b Includes operations on 
the N. & W., OC. & O., Virginian, and K. & M. c Rest of State, includ- 
ing Panhandle. 
Note.—Above are given the first estimates of production of bituminous 
coal, by states, for the month of April. The distribution of the tonnage 
is based in part (except for oes States which themselves furnish authentic 
data) on figures of loadings by railroad divisions, courteously furnished by 











the American Railway Association and b officials of certain companies, 
and in part on reports made by the U. 8. Engineers Offices. 














q Current Events 


and Discussions 




















The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended June 18, as reported 
by the 12 Federal Reserve banks, was $1,006,000,000, an 
increase of $12,000,000 compared with the preceding week 
and a decrease of $275,000,000 compared with the corre- 
sponding week of 1929. On June 18 total Reserve bank 
credit outstanding amounted to $961,000,000, a decrease of 
$13,000,000 for the week. This decrease corresponds with 
a decrease of $9,000,000 in money in circulation and in- 
creases of $3,000,000 in monetary gold stock and $5,000,000 
in Treasury currency less an increase of $5,000,000 in un- 
expended capital funds, &c. After noting these facts, the 
Federal Reserve Board proceeds as follows: 


Holdings of discounted bills declined $3,000,000 during the week, the 
principal changes being a decrease of $4,000,000 at New York and increases 
of $4,000,000 and $3,000,000, respectively, at San Francisco and St. Louis. 
The System’s holdings of bills bought in open market declined $15,000,000 
and of Treasury notes $8,000,000, while holdings of Treasury certificates 
and bills increased $21,000,000 and of United States bonds $5,000,000. 


Beginning with the statement of May 28, the text accom- 
panying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stock 
and money in circulation. The Federal Reserve Board’s 
explanation of the changes, together with the definition of 


the different items, was published in the May 31 1930 issue 
of the “‘Chronicle,’”’ on page 3797. 

The statement in full for the week ended June 18 in com- 
parison with the preceding week and with the corresponding 
date last year will be found on subsequent pages—namely, 
pages 4379 and 4380. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the yea ended 
June 18 1930 were as follows: 

Increase (+-) or Decrease (—) 


nce 
June is 1930. June es 1930. June is 1929. 


Bills discounted 


United States securities 
Other Reserve bank credit 


TOTAL RES’VE BANK CREE. 961,000,000 
Monetary gold stock.-..-.---------- 529 ,000 ,000 
Treasury currency adjusted i 791 ,000 ,000 


Money in circulation 

Member bank reserve balances 

Unexpended capital funds, non-mem- 
ber deposits, &c 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 
Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 





as well as those in the Chicago Reserve District, on Thurs- 
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days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in the dif- 
ferent cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows a decrease of 
$211,000,000, the total of these loans on June 18 standing 
at $3,787,000,000, as compared with $5,420,000,000 on 
June 191929. The loans “for account of out-of-town banks” 
decreased from $1,053,000,000 to $906,000,000, and loans 
“for account of others’’ fell from $1,146,000,000 to $1,031,- 
000,000, while loans ‘for own account” increased from 
$1,799,000,000 to $1,850,000,000. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York. 
June 18 1930. June 11 1930. June 19 1929. 


$ $ $ 
8,131,000,000 7,975,000,000 7,277,000,000 











BI PEE ss cd srcucondacsevessaaee 6,120,000,000 5,986,000,000 5,465,000,000 
Gt MDs nduveneadedecdianaree 3,726,000,000 3,630,000,000 2,749,000,000 
FB Cit ktikdapiuvtdvacediensous ,404,000,000 2,356,000,000 2,716,000,000 

Investments—total.....ccccccccecccee 2,001,000,000 1,989,000,000 1,812,000,000 
U.S. Government securities........- 1,074,000,000 1,049,000,000 1,063,000,000 
Other securities... .ccccccccccsccccce 927,000,000 939,000,000 749,000,000 

Reserve with Federal Reserve Bank.... 784,000,000 793,000,000 720,000,000 

Se Pais ble cwndidbewn sven wl dled 4 ‘000,000 49,000,000 51,000,000 


Net demand deposits........-.--.-..-- 5,602,000,000 5,574,000,000 5,145,000,000 
RE ES thc be ncvbancctoniowsen 1,457,000,000 1,399,000,000 1,146,000,000 
Government deposits...............-.- ,000,000 7,000,000 72,000,000 
GE Ps 6 td cncncassenendwenie 118,000,000 109,000,000 117,000,000 
Pog fll eee eee 1,010,000,000 952,000,000 800,000,000 
Borrowings from Federal Reserve Bank. ..------  ----.--- 170,000,000 


Loans on secur. to brokers & oem, 
PO COE Bic cendonccectecsocss 
For account of out-of-town banks--.-. 
For account of others 


1,850,000,000 1,799,000,000 883,000,000 
"906,000,000 1,053,000,000 1,592;000,000 
pcshetheneonces 1,031,000,000 1,146,000,000 2,945,000,000 


.-3,787,000,000 3,998,000,000 5,420,000,000 


3,175,000,000 3,383,000,000 5,069,000,000 

bb vrbadewagheenmeawasn 12,000,000 615,000,000 351,000,000 
Chicago. 

1,959,000,000 1,918,000,000 1,910,000,000 








On demand 
On time 








TORE —“COGEL., 6 nn cncscccascnanscesdae 1,558,000,000 1,522,000,000 1,528,000,000 
Te CEs + hcntvensneneimnae sie 918,000,000 918,000,000 838,000,000 
BBC o crcdvanscvccesavacescense 640,000,000 604,000,000 690,000,000 


Investments—total 
oF 


401,000,000 397,000,000 382,0000,000 
eon ye 168,000,000 169,000,000 








8. Government securities 


Ge CR i cdcacdinmccdinsdedinm 234,000,000 229,000,000 213,000,000 
Reserve with Federal Reserve Bank.... 179,000,000 182,000,000 165,000,000 
SO Cin cnedccucactunamenoannce ,000,000 13,000,000 14,000,000 





Net demand deposits.-..............-. 1,281,000,000 1,274,000,000 1,158,000,000 
RT I ind cn nen edenmennew 547,000, 554,000,000 529,000,000 
Government deposits.......-.......-- 9,000,000 1,000,000 20,000,000 
eee. eee 118,000,000 107,000,000 128,000,000 
Be OE ME tcdGcdcctinddcddadaucbos 347,000,000 339,000,000 317,000,000 


ed 












Complete Returns of the Member Banks of the Federa] 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on June 11: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on June 11 shows a decline for the week of 
$75,000,000 in loans and investments, increases of $53,000,000 in net 
demand deposits and $21,000,000 in time deposits, and decreases of $8,- 
000,000 in Government deposits and $19,600,000 in borrowings from 
Federal Reserve banks. 

Loans on securities, which at all reporting banks were $41,000,000 below 
the previous week's total, declined $123,000,000 in the New York district 
and increased $18,000,000 in the Chicago district, $16,000,000 in the 
San Francisco district, $11,000,000 in the St. Louis district, $10,000,000 in 
the Philadelphia district, $9,000,000 each in the Cleveland and Kansas 
City districts, and $7,000,000 in the Richmond district. ‘‘All other” loans 
declined $18,000,000 in the Cleveland district, $11,000,000 in the New York 
district and $32,000,000 at all reporting banks, and increased $6,000,000 in 
the Boston district. 

Holdings of U. 8. Government securities declined $14,000,000 in the 
New York district, $13,000,000 in the St. Louis district and $23,000,000 at 


Holdings of other securities increased $18,000,000 in the Cleveland district 
and $20,000,000 at all reporting banks. 

The principal change in borrowings from the Federal Reserve banks for 
the week was a decline of $17,000,000 at the Federal Reserve Bank of 
New York. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
June 11 1930, follows: 

Increase (+-) or Decrease (—) 


nce 
June 12 1929. 











June i’ 1930. — 1930. 
$ 
Loans and investments—total- -..22,882,000,000 —75,000,000 +778,000,000 
Loans—total. .----------------- 16,966,000,000 —72,000,000 +602,000,000 
On sSOCUritles. ..ccccccccccccse 8,564 ,000,000 —41,000,000 + 1,355,000,000 
AD CREE. cnecccccecccsnssesse 8 402,000,000 —32,000,000 —753,000,000 
Investments—total_......------- 5,917,000,000 —2,000,000 +177,000,000 
U. 8. Government securities.... 2,776,000,000 — 23,000,000 —130,000,000 
Other securities. ......-.-----. 3,140,000,000 +20,000,000 +305,000,000 
Reserve with Federal Res’ve banks 1,783,000,000 +8,000,000 +101,000,000 
Cash in vault.....-------------- 223,000,000 +2,000,000 —13,000,000 
Net demand deposits......------ 13,686 ,000,000 +53,000,000 +578,000,000 
Time Geposits. . < -ncccsccccccsce 7,182,000,000 +21,000,000 +473,000,000 
Government deposits.......----. ,000,000 —8,000,000 — 26,000,000 
Due from banks... ...<..ccscecce 1,243 ,000,000 —7,000,000 +157,000,000 
Due to banks... .ccccccccccccce 2,975,000,000 —89,000,000 +482,000,000 
Borrowings from Fed. Res. banks. 48,000,000 —19,000,000 —580,000,000 








Gold and Silver Imported into and Exported from the 

United States, by Countries, in May. 
The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report showing the imports and exports of gold 
and silver into and from the United States during the month 
of May 1930. The gold exports were only $82,353. The 
imports were $23,550,142, of which $13,509,350 came from 
Japan, $2,541,869 from Peru and $2,525,920 came from 
Mexico. Of the exports of the metal, $50,000 went to the 
Argentine. Below is the report: 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES, BY COUNTRIES. 














GOLD. SILVER. 
Total. Refined Bullion. Total (Incl. Coin). 
Countries. 

Exports, | Imports, Erports, | Imports, | Exports, | Imports, 

Doilars. | Dollars. Ounces. Ounces. | Dollars. | Dollars. 

Pi tietessccny: «acon a ae a 838 
DP, centencel <«asaseot  caennt | ee 41,984 1,940 
DD ctti@esivnus!  aaceoam +t ee ae meee 2,870 
PEED a cases concen St ~enineel «aseucel sienael  a0enee 
Oo Be ae ee cS = SR,2001  innee 
> 24,853| 2,306,232 133,020} 202,523) 146,856) 269,757 
TE Pisnisesl saneen Sa }8  eosegth snieanl ~«essooel. aac 
DP tiesceast sseasn S/S s eee ae a 
pO ee eee Seat esses Gael 4 wsecce 132,867 
1a. asceun 927 





Jamaica 









seme Repub- 
Dutch West Indies 





975,876 
3,386,696 


China 
Java and Madura. 
ee Kong 
Philippine Islands. 
Australia 
New Zealand 


























pL ES ee eee ee lll RE eee ey eer 64,593 
Dee ee” gaaeras “GN ’ \gciaagedel l=-betswangign ~ scmmmemal 
eee 82,353|23,550,142/11,541,904'13,258 246! 4,976 ,22113,478,904 











Payment of $117,141,598 to U. S. June 15 By Great Britain 
and Other Foreign Nations on Account of War Debt. 
The Treasury Department at Washington announced 

on June 16 the receipt of payments aggregating $117,141,598 
on June 15 from foreign governments on account of their 
war indebtedness to the United States. The Treasury an- 
nouncement stated that of the total payment $45,786,467 
was for account of principal and $71,355,131 for account of 
interest. The following is the announcement: 

The Treasury has received payments amounting to $117,141,598.24, 
due June 15, 1930, from the following foreign governments on account 
of their funded indebtedness to the United States, of which $45,786,- 
467.50 was for account of principal and $71,355,130.74 for account ef 
interest. All payments were received in cash. 

Belgium, $3,450,000 principal, and $1,000, principal. 

Estonia, $150,000, interest. 

Finland, $129,885, interest. 

France, $35,000,000, principal. 

Great Britain, $66,390,000, interest. 

Hungary, $28,804.73, interest. 

Italy, $5,000,000, principal. 

Latvia, $50,000, interest, : 

Lithuania, $36,467.50, principal, and $9,075.12, interest. 

Poland, $3,137,365.89, interest. 

Rumania, $600,000, principal. 





all reporting banks, and increased $10,000,000 in the Chicago district. 


Yugoslavia, $200,000, principal. 
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Total, 
interest. 

It will be noted that all payments were made in cash, as compared 
with the practice which has prevailed for a number of years of making 
payment of a greater part of the amount due in United States securities, 
as permitted by the debt funding agreements. In so far as foreign 
interest payments are concerned, their payment on June 16, in cash 
rather than in United States securities, will have effect of increasing 
the surplus for the current fiscal year. When the budget figures were 
made up, it was thought that June foreign interest payments would be 
made in securities thus automatically reducing the national debt by that 
amount. However as surplus funds in any given fiscal year are 
applied to debt retirement in accordance with the well-established prac- 
tice of the Treasury, the payment of interest in cash rather than in 
securities will not affect the total reduction of the national debt as 
contemplated for the current fiscal year. 

In so far as payments of principal are concerned, their payment in 
cash or securities does not substantially affect our budgetary position, 
since under the terms of the Liberty Bond acts all cash payments on 
account of principal of obligations originally acquired under those acts 
must be applied to debt retirement. On this occasion that portion of 
the principal payments on account of such obligations (which represents 
approximately 90 per cent of the total principal payments received) has 
ro gg been applied to the retirement of Treasury certificates maturing 
today. 


$117,141,598.24, $45,786,467.50, principal; $71,355,130.74, 








Return from Abroad of S. Parker Gilbert, Agent-Gen- 
eral for German Reparations Under Dawes Plan— 
Pierre Jay also Returns—Final Report of Mr. Gil- 
bert—Germany Warned of Necessity of Retrench- 
ment in Expenditures to Meet Obligations Under 
Young Plan. 

S. Parker Gilbert, Agent-General for Reparations Pay- 
ments under the Dawes plan, returned from Europe on the 
French Line steamer France, arriving at New York on 
June 16. Pierre Jay, Assistant Agent-General of Repara- 
tions, accompanied Mr. Gilbert. Mr. Gilbert, who has con- 
cluded his labors as Agent-General, after officiating in that 
capacity for five and a half years, recently completed his final 
report, details of which were made available in press ac- 
counts from Berlin June 15. Warning that Germany can 
meet her obligations under the Young plan and develop 
industrially only by immediate and radical budget reform 
was sounded by Mr. Gilbert in his final report, in which he 
expressed the conviction that Germany is able to meet the 
Young plan obligations. The Agent-General, whose task 


ended with inception of the Young plan, also said Germany 


was capable of a great industrial future. 
The “Times” in referring to what Mr. Gilbert had to 
say with his return to this country stated in part: 


As indicated strongly in his report made public two days ago, Mr. Gilbert 
was optimistic of Germany's ability to re-establish herself in the world and 
declared that the United States could expect some serious competition from 
her in the field of European trade. 

Although he avoided questions on effects of the tariff abroad, Dr. Gilbert 
said that international relations were considerably more hopeful than when 
he went to Germany nearly six years ago. Assurances of peace were 
obvious now, he said, whereas in 1924 and 1925 no one knew just what 
would happen in Europe. 


Says France Is Friendly. 

He was asked if commercial relations between France and Germany 
were good at the present time and replied that not only were they excellent, 
but that the two countries were on excellent terms in every respect, includ- 
ing trade interchange. 

Referring to his statements reviewing his work under the Dawes plan 
and outlining Germany’s condition on his departure, Mr. Gilbert said that 
the statement ‘speaks for itself.’’ ... 

In answer to questions on German budgetary weaknesses, Mr. Gilbert 
said it was clear that the country had every facility to ‘‘rationalize her 
finances as she has her industry."’ 

‘Germany has made an astonishing recovery. They have talked about 
ra:ionalizing her industry. What they now need is to place their finances 
on the same sturdy basis. Now they have more incentive, since they 
are free to doit. And I am certain they have the ability.” 


Sees Consistency in Trade. 

Speaking of German conditions generally, Mr. Gilbert said there was 
a gratifying consistency in the direction of German commercial growth and 
foreign trade had improved at the rate of 1,000,000,000 marks a year. 
Each year shows an increasing collaboration between France and Germany, 
he added, pointing out that the main part of Germany's trade was in Europe. 

Mr. Gilbert was asked to comment specifically on the effect on Germany 
of America’s tariff rises. He answered that that question fell witbuut his 
bailiwick and that he preferred not to discuss it. 

The question of the genera] feeling in Germany and other European 
countries toward American commerce also was brought up and he was 
asked if there seemed to be more bitterness toward this couatry since 
the recent tariff discussions. He replied that he had not noticed much 
bitterness in Germany and less in France. Naturally, the feeling of com- 
petition will exist, he added. 


Depression Also in Europe. 


He said the same business depression exists in Germany that exists 
here and all over the world, but denied that business losses in any one 
country might be traced to a high or prohibitive tariff in any other country. 

The subject of Franco-Italian disputes was suggested and he was asked 
if he considered that anything serious might result. 

“No, I don’t think so,”’ he answered. ‘‘Both countries have too much 
sense.”” 

He praised vhe ‘‘new generation"’ in France and said that the youth of 
that country was a studious, intelligent group and a seeming guarantee 
for the future of France. 





Sees No Need for New Loan. 

In reply to questions on the Bank, regarding bond issuances and the 
Possibility of a new Joan, he replied that such matters were in the hands 
of the bank and not within his province. Personally, he said he saw no 
immediate need for a new issue. 

Germany still has her unemployment problem, but there is more em- 
Ployment than there was six years ago, he said, adding that France is 
on a stable basis and has no great problem of the unemployed. 

Mr. Gilbert said he did not know what he would do now, and had no 
Plans for the future. He was told that rumor had connected him with 
the house of J. P. Morgan and said he kaew nothing of it except what 
he saw in the newspapers. 


Mr. Gilbert in his final report concludes with a reference 
to the part played by the Dawes plan in post-war economic 
history, according to the Berlin cablegram (June 15) to 
the “Times,’’ which quotes Mr. Gilbert as follows: 


Effects of Dawes Plan 

“To understand the place of the Dawes plan in the history of the repa- 
ration problem it is necessary to look back to the preceding period and also 
to the future,’’ he writes. ‘‘When the experts were called together at the 
beginning of 1924, Germany was on the point of collapse after an unprece- 
dented period of inflation. Reparations were not being paid and prospect 
for future payments were uncertain. 

“With the stabilization of the currency and the adoption of the Dawes 
plan there came the turning point in German reconstruction, and in the 
succeeding years German economy has made remarkable progress. Ger- 
many has been re-established at home and abroad. Her industries have 
been reorganized, her productive capacity restored. the general standard of 
living has greatly improved. This result has been achieved primarily 
through the industry and energy of the German people, but the people of 
other countries have also assisted in large measure by making their savings 
available for the rebuilding of German economy. 

“The Dawes plan, as was its object, also cleared the way for a com- 
plete and final settlement of the reparation problem, which is now embodied 
in the Young plan and the Hague agreements. The new plan is predicated 
on confidence in the good faith and financial integrity of Germany, and she 
now has a definite task to perform on her own responsibility, without for- 
eign supervision and without the transfer protection provided by the Dawes 
plan.’ 


The further account in the ‘“Times” of Mr. Gilbert’s re- 
port follows in part: 


Until the Reich acquires the habit of adjusting expenditures to revenues 
and accumulating a reserve fund for debt reduction, there can be no hope 
of budgetary equilibrium, sound finances, or unimpaired credit in foreign 
money markets for Germany. 

This is the outstanding observation of 8. Parker Gilbert in his farewell 
report to the Reparation Commission as Agent-General for Reparation 
Payments. 

The report brings to an end the record of the administration of the 
experts’ plan from Sept. 1 1924 to May 17 1930, which includes five full 
annuity years under the Dawes plan and the transition period under 
The Hague agreements. Its 350 compact pages constitute an impressive 
and almost an encyclopzedic analysis of German economic development 
since the inflation period, the report ending on a farewell note of stern 
warning that under the new conditions Germany now receives both com- 
plete responsibility and the moral incentive to put her public finances 
in order, both for the good of her domestic future and her credit abroad. 


Has Faith in German People. 

Confidence in the fundamental soundness of German economy and 
the industry and energy of the German people is freely reiterated by 
the Agent-General, who is convinced that the problem of reforming the 
public finances can be solved if anything like the same efforts are applied 
to it as have been devoted during the period of the Dawes plan to the 
general rebuilding of German economy. 

Following on the heels of the successful flotation of the first inter- 
national Young plan loan, the Agent-General’s report receives added sig- 
nificance in that its publication finds Chancellor Bruening’s Government 
engulfed in a state of budgetary confusion resulting from the very prac- 
tices which Mr. Gilbert castigates in his present report and against which 
he has warned various German Ministers of Finance at repeated inter- 
vals in past years. 

While the previous annual and semi-annual reports of the Agent-General 
have invariably provoked local ctiticism on the score of his optimistic 
appraisal of German conditions, their value as an analytical record of 
German economy has nevertheless been fully appreciated in official quarters, 
and only recently the Minister of Finance, Dr. Moldenhauer, in referring 
to them in a speech before the Reichstag, announce that the Government 
was seriously considering the advisability of continuing the practice of 
recording the progress of German economy in periodic documents patterned 
after the reports of Mr. Gilbert. 

The five annuities paid by Germany under the Dawes Plan amounted to 
7,970,000,000 marks ($1,896 860,000), on which there was an interest gain 
of 23,000,000 marks ($5,474,000), which more than covered the total cost 
of the administration of the Agent General's organization, the expenses of 
which for five years amounted to 17,500,000 marks ($4,165,000). This 
interest gain obviated the necessity of drawing on the fixed annual allow- 
ance of 3,700,000 marks ($800,600) voted for administrative purposes and 
therefore represents an equivalent saving to the creditor powers. 

In addition to the annuities for the five years under the Dawes Plan the 
Agent General transferred to the creditor powers during the transition 
period from Sept. 1 1929, to May 17 1930, which marked the coming into 
effect of the Young Plan, the further total of 306,000,000 marks ($72 ,828,- 
000), which left a cash balance of approximately 15,000,000 marks ($3,570,- 
000) the day he officially balanced his accounts and terminated his activities 
as custodian for the creditor powers. 

While the bulk of Mr. Gilbert's definitive report again comprises mass 
statistics in the shape of tables and comparative charts, it is his running 
comment on the trend of German economy and his strictures on govern- 
mental financial procedure that lend critical value to his valedictory as 
custodian for the creditor powers. 


Sees Delay Dangerous. 
In scrutinizing official budgetary procedure Mr. Gilbert writes: 
“Fundamentally the situation described in previous reports has not 
changed, but the stage has now been reached when energetic measures of 
reform can no longer be delayed without endangering public credit and the 
development of the national economy as a whole. 
‘‘Public revenues throughout the whole period of the Dawes Plan have 
shown beyond a doubt that the necessary material for budgetary equilibrium 
exists and that under prudent administration the resources available to the 
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budget, would be ample to meet all legitimate requirements. What has 
been lacking, however, is any determined effort to control public ex- 
penditures, and the result has been a constantly mounting level of ex- 
penditures exceeding even greatly increased revenues and culminating in 
the serious financial troubles of the past year. 

“Attention need be directed to the problem of controlling public ex- 
penditures, and until this problem has been squarely faced and solved 
there can be no question of reductions of taxes. It is fundamentally 4 
budgetary problem and can only be solved by firm adherence to sound 
principles of public finance. 

“Now, as Germany enters upon the execution of the Young plan, which 
itself brings substantial relief through the reduction of reparation payments, 
the problem presents itself with renewed force in a form which more than 
ever calls for firm leadership on the part of the Reich and for sincere, 
comprehending support from the States and communes.’’ 


Not Living Within Income. 

In the course of his penetrating analysis of German budgetary pro- 
cedure Mr. Gilbert declares that first and foremost there has been no ef- 
fective recognition of the principle that the Government must live within 
its income. 

“Revenues have been ample and notwithstanding important reductions 
in taxation made in the earlier years they have risen to an estimated total 
of 10,061,000 ,000 marks ($2,394,418,000) for 1929-1930, as compared with 
7,757,000,000 marks ($1,846,166,000) for 1924-1925 and 8,961,000,000 
marks ($2,132,718,000) for 1927-1928,’’ he writes. ‘These revenues would 
have been adequate to meet all the legitimate requirements of the Reich 
and even provide a reasonable margin of safety if only a firm financial policy 
had been pursued. For the past four years the Government has spent more 
than it has received, and at times especially in 1929-1930, it has made 
commitments to spend even more than it could borrow.’’ 

One of the most menacing drains on the Reich’s budget, in Mr. Gilbert's 
opinion, is to be found in the system of financial settlements between the 
Reich, the States and the communes, the reform of which had been expected 
in connection with the adoption of the Dawes plan. It is still governed 
by provisional financial arrangements which put an arbitrary drain on the 
finances of the Reich. 


Scores Divided Responsibility. 

The underlying fault of the system, says Mr. Gilbert, is to be found 
in the division of responsibility as between the authority which collects 
the taxes and the authority which spends the money. Now the Reich 
collects the taxes, but it does not feel full responsibility for them, since 
it must pass a large share of the proceeds to the States and communes. 

Tax transfers to and from the Reich to the States and communes during 
the past six fiscal years are estimated by Mr. Gilbert at 18,000,000,000 
marks ($4,284,000,000). He does not mince words in his discussion of this 
issue, to which he devotes a significant chapter of his report. 

“The States and communes for their part spend the money without 
having had any of the responsibility or odium of collecting it and have 
fallen into the habit of expecting the Reich to provide more and more 
money for them to meet their recurring budgetary deficits,’’ he declares. 
“With each provisional settlement the States and communes generally 
unite and exert all possible pressure to get larger payments from the Reich, 
as if the Government of the Reich were an external authority.’’ 

He adds that it is characteristic of these settlements that they are frankly 
regarded as a political compromise, without reference to their real needs 
and without serious effort to determine them by investigation and analysis, 
the situation apparently being viewed as one of political and administrative 
opportunism.”’ 

Budget ‘‘Wrapped in Obscurity."’ 

Mr. Gilbert’s impatience with the budgetary procedure indulged in by 
the Reich finds free expression in 100 or more pages of his report, one of his 
criticisms being on the score that the budget by the time it reaches the 
Reichstag ‘“‘is wrapped up in such obscurity that it lacks the salutary checks 
which it would otherwise get from public opinion and Parliament itself, 
the inevitable result being the encouragement of the growth of unsound 
financial practices.’’ Thereis nothing in the situation, he states, which will 
not yield to the application of sound principles of public finance. 

“With the coming into force of the Young plan the German Govern- 
ment not only has the full responsibility but also the moral incentive to 
do things to carry out reforms which are clearly needed in the country’s 
own interests,’’ he asserts. ‘‘Germany now knows for the first time the 
full extent of her international obligations and the German public authori- 
ties are now able to make their calculations with reference to known 
liabilities. 

“In this regard the coming into force of the Young plan marks a funda- 
mental change in the situation. It is in itself an act of confidence in 
Germany’s good faith and financial reed and it calls for a correspond- 
ing effort on the German side.’’ * * 

Discussing the aggravation of the daar situation compared with that of 
@ year ago, the report declares: 

“This deterioration reflects slackening production, and the trade over- 
turn for the year 1929-1930 represents the German counterpart of the high 
unemployment now prevailing in other industrial countries. It also arises 
from the fact that German economy has not yet been able to absorb into 
useful employment all of the great increase in the working population 
which has taken place since the war. 

“In the affirmative sense, the total employment in Germany is un- 
doubtedly higher by three or four millions than in the year before the war, 
and employment had to be found not only for those formerly engaged in 
the army and navy but also for the greatly increased number of women 
workers and for many not formerly engaged in gainful occupations. 


Added Unemployment. 

“In addition there has been a large annual increment in the working 
population consisting of new workers coming of age, and the net result 
has been, particularly during the past few years, a considerable residuum 
of workers for whom it has not been possible to find employment. It is 
this phase of the question in Germany which has proved most difficult 
to solve, and altogether it presents one of the most obstinate problems 
which German economy has had to face since stabilization.”’ 

The social expenditures of the Reich, which include unemployment 
insurance, now constitute 0 e of the principal charges on the Federal 
budget. They have grown from 259,000,000 marks ( $61,642,000 ) in 1924- 
1925 to 1,345,090,000 marks ($320, 011,000 ) in 1929-1930, reflecting the 
development of the German social insurance system and the extent to 
which the Reich has become involved in subsidizing and contributing to 
social insurance organizations and in making good the shrinkage of their 
assets caused by the inflation. 

From the budgetary standpoint, according to Mr. Gilbert, one of the 
greatest difficultics to be traced is the widespread unemployment and the 
failure to keep the unemployment insurance system upon anything like a 
self-sustaining basis and the resultant adoption of new relief measures with- 
out ade uate consideration of their financial consequences. 








Discussing German conditions in genera] during the period under re- 
view Mr. Gilbert reaches the conclusion that German economy as a whole 
has succeeded in maintaining its essential stability and in very important 
directions has even shown new strength and self-reliance. 

Most of the disturbing elements, he believes, have run their course and 
with the coming into force of the Young plan there enters the new factor 
of stability and confidence whose workings out will be discernible in a flow 
of credits into Germany for the improvement of the domestic capital and 
credit situation and price levels. 








Senate Passes Resolution of Senator Glass Asking State 
Department As to Its Approval of German Reparation 
Bonds. 

On June 16 the Senate adopted a resolution offered by 
Senator Carter Glass in which reference is made to reports 
of the informal approval by the State Department of the 
flotation of a portion of the German reparation bonds in 
this country, and calling upon the Department to advise 
the Senate as to “what authorization of law does the State 
Department base its right to disapprove or approve invest- 
ment securities offered for sale in the money markets of 
the United States by foreign governments, corporations or 
individuals.” The resolution further seeks from the State 
Department as to its authority “to direct the action of the 
Federal Reserve Board or Banks with respect to their law- 
ful powers concerning the business of banking in foreign 
countries or the investments of these banks in foreign 
securities offered in the money markets of the United 
States.” The resolution as adopted reads as follows: 

Whereas, the press dispatches from Washington have re- 
peatedly alleged that the State Department has given in- 
formal approval, to be followed by its formal sanction, of 
the flotation in the United States of approximately $100,- 
000,000 of German reparation bonds by the so-called In- 
ternational Bank with headquarters in Europe, and 

Whereas, in course of Congressional discussion, frequent 
reference has been made to an alleged “order of the State 
Department” prohibiting Federal Reserve Banks from es- 
tablishing business relation of any sort with said Inter- 
national Bank: Therefore, be it 

Resolved: (1) That the Secretary of State be and hereby 
is requested to inform the Senate upon what authorization 
of law, constitutional or statutory, expressed or implied, 
does the State Department base its right either to approve 
or disapprove investment securities offered for sale in the 
money markets of the United States by foreign govern- 
ments, corporations or individuals. 


(2) By what sanction of law, constitutional or statutory, 
does the State Department assume the right to direct the 
action of the Federal Reserve Board or Banks with respect 
to their lawful powers concerning the business of banking 
in foreign countries or the investments of these banks in 
foreign securities offered in the money markets of the 
United States. 

Referring to the Glass resolution questioning the right 
of the State Department to give its approval to the floating 
of the German reparation bonds or other types of foreign 
bonds in the country, the Washington correspondent of the 
new York “Journal of Commerce” on June 16 said: 

In the House of Representatives where Chairman McFadden, of the 
Banking and Currency Committee, had contemplated the adoption of a 
similar resolution, which, however, was frowned upon by the leaders, 
it was made known by that member that he contemplated holding public 
hearings upon his measure designed to prohibit national, Federal Reserve 
and member banks from participation in the flotation of these bonds. Mr. 
McFadden proposes to call representatives of J. P. Morgan & Co. to 
present to his committee the pertinent facts of the proposal to dispose 
of the German bonds in the American market. 

* 7. * 

Senator Glass protested against the marketing of these reparations 
bonds in the United States in competition with domestic issues when 
the former are given a gilt-edged indorsement of approval by our Gov- 
ernment. That indorsement was what he questioned. 


Protested Two Years Ago. 

“Two years ago when Congress was not in session,” said Senator 
Glass, “the public for the first time was apprised of the fact that the 
State Department was undertaking to supervise flotations of securities in 
the money market of the United States. I then made public a protest 
against the right of the State Department to do anything of the kind. 
I regarded it as an unprecedented usurpation of authority by a depart- 
ment of the Government that had nothing whatsoever in law or in policy 
properly to do with the financial conduct of banking institutions of the 
country. The only answer then made to my published protest was the 
attenuated and groundless excuse that the President, in conjunction 
= the State Department, was charged with the conduct of foreign 
affairs. 

“The only other explanation was one made by the Chairman of the 
Finance Committee that the State Department was only doing what the 
State Department had done since the foundation of the Government. 
The utter inaccuracy of that statement was shown on the very next day 
by a statement from the State Department that this policy was initiated 
in 1922 under the Harding Administration. 
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“IT did not pursue the matter when Congress convened,” continued 
Senator Glass, “because I had been told on the side, in a quiet way that 
the then Secretary of State would be glad to discontinue the practite 
itself. Therefore, I did not pursue the matter. I was also told at that 
time that the State Department had assumed this function, which it had 
no lawful right to assume, because it wanted to compel a certain foreign 
Government to adjust its indebtedness to this country. That has been 
done, and even this untenable excuse no longer applies; and yet we see 
it printed in the newspapers that the State Department has given its 
informal approval to the flotation of this loan on the American market 
and that it would be followed by its formal sanction. 


Cites Difficulties: 

“For the last two years it has been exceedingly difficult for States, 
for subdivisions of States, for anybody to float loans on the American 
market. The stock market has been stupefied for that length of time 
and yet here the State Department assumes the right to approve of a 
foreign loan which goes into the money market with the approval of 
the United States Government and must compete with domestic loans 
that have not that approval.”’ 








State Department Indicates That President Hoover Deter- 
mines Foreign Loan Curbs—Comments on Senate’s 


Request for Explanation of Legal Basis—Policy Origi- 
nated in War. 


Stating on June 17 that although Secretary Stimson had 
not yet received from the Senate the resolution offered by 
Senator Glass as to the State Department’s policy in ref- 
erence to foreign loans in the American market, it was 
indicated at the Department says a “Times” dispatch from 
Washington that the practice of American bankers in con- 
sulting the Department before undertaking the flotation 
of foreign bond issues was based on a desire for the co- 
operation of the bankers with the government. The “Times” 
dispatch further referring to the Glass resolution stated: 

The resolution asks for an explanation as to the authorization of law 
for the practice. It also seeks to learn the legal basis for the State 
Department “to direct the action of the Federal Reserve Board or banks 
with respect to their lawful powers concerning the business of banking 
in foreign countries or the investment of these banks in foreign securities 
offered in the money markets of the United States.” 

As for the latter request, it was pointed out today that when Secretary 
Stimson on May 16, 1929, announced that no official of the Federal 
Reserve System would be permitted to select American representatives 
or serve as member of the Bank for International Settlements in con- 
nection with German reparations he was stating a policy not for the 
State Department alone but as administration spokesman for the Ameri- 


can Government as determined upon by President Hoover after con- 
sultation with all the departments interested. 


Traces Origin to World War. 

The origin of the idea of government supervision of foreign loans 
dates back to the so-called capital issues committee during the World 
War. Following the Armistice, it was pointed out today, it became 
increasingly desirable that the State Department should know what was 
going on in the field of international loans, even though the capital 
issues committee had ceased to function. When the question of the fund- 
ing of the various allied debts to the United States came up, and diffi- 
culties were encountered in reaching agreements, the need for some 
sort of government supervision of foreign loans became increasingly 
evident. 

In 1921 President Harding and Secretary of State Hughes sum- 
moned a number of bankers to Washington and told them the State 
Department desired to be consulted in the matter of loans and on March 
3, 1922, the policy that has since been followed was announced as a 
voluntary one between this government and the bankers. 

Senator Glass in discussing his resolution incorporated into the record 
a table of loans passed upon by the State Department during the past 
two years. Of some 100 transactions appearing in the table but one 
was objected to by the department. This was a loan of $6,500,000 for 
the Burbach Potash Company of Germany, which Dillon, Read & Co. 
attempted to float in February, 1929. 


New Policy Inaugurated. 

This loan was considered by the Cabinet, according to a letter to 
Senator Glass from Joseph P. Cotton, Under-Secretary of State, and 
the State Department objected on the ground that it was a government- 
fostered monopoly. 

Originally, the objection of the administration to proposed loans was 
limited to three principal grounds: whether the country seeking the loan 
had refunded its war debt to the United States; whether the proceeds 
of the loan were to be used for fostering militaristic enterprises, and 
whether the funds might be used to foster certain monopolies of raw 
products for which the United States had need. 

Last Summer, however, the State Department inaugurated a new 
policy with respect to loans, and began the practice of taking into con- 
sultation more frequently officials of the Treasury and Commerce 
Departments when the question of approving or disapproving loans was 
up. 
"The old basis of approval were retained, although there was no 
longer occasion for considering war debts, since all of them were funded 
except that of Russia, and two additional points were to be considered: 
whether the country seeking the loan had ever defaulted on its foreign 
obligations, and whether the government in question had a balanced 
budget. 








Representative McFadden Invites T. W. Lamont of J. P. 
Morgan & Co. and Secretaries Mellon and Stimson to 
Present Their Views on Resolution to Prohibit Pur- 
chase of German Reparation Bonds. 

Representative McFadden (Rep.) of Pennsylvania, 

Chairman of the House Committee on Banking and Cur- 


taries of State and of the Treasury and Thomas W. La- 
mont of J. P. Morgan & Co., have been asked to testify be- 
fore the Committee, June 24, 25, 26, respectively, regarding 
Mr. McFadden’s resolution to prohibit purchase of German 
reparation bonds by national banks, Federal Reserve Banks 
and member banks of the Federal Reserve System. The 
resolution was given in our issue of June 14, page 4158. 
Representative McFadden’s statement of this week, as 
published in the United States Daily follows: 


“Representative Louis T. McFadden, Chairman, Committee on Bank- 
ing and Currency, House of Representatives, is today sending invitations 
to Thomas W. Lamont, of J. P. Morgan & Co., to Henry L. Stimson, 
Secretary of State, and to Andrew W. Mellon, Secretary of the Treasury, 
to appear before the Committee on Tuesday, June 24, Wednesday, June 
25, and Thursday, June 26, respectively, to give their views and opinions 
on the bill (H. J. Res. 364), prohibiting the purchase of German repara- 
tion bonds by national banks, Federal reserve banks, and members banks 
of the Federal reserve system, a copy of which is attached.” 








German Reparations Bonds Below Par at Amsterdam, 
Holland. 

According to Amsterdam advices June 19 published in 

the New York ‘‘Evening Post’’ the first official dealings in 

German 54% Reparation bonds took place that day at 

14%’ discount. 








Young Bank Starts Distributing German Government 
International Loan to Creditor Nations—Germany 
to get First $100,000,000. 

Associated Press advices from Basle, Switzerland June 16, 

published in the New York “Evening Post” said: 


The Bank for International Settlements swung into full stride to-day 
when the directors under Gates W. McGarrah President took note of the 
successful issue of the first slice of the Young Plan annuities issue and took 
up the questions immediately resulting. 

Reports from all financial centers indicating the bonds were oversubscribed 
promptly were received with satisfaction. The International Bank will 
begin its actual work of intermediary between Germany and the creditor 
nations by receiving the proceeds of the loan and distributing them among 
the creditor nations. 

Germany first of all will get $100,000,000 of the $300,000,000 subscribed, 
the balance being divided as follows: 

France, $132,000,000. 

Great Britain, $50,000,000. 

Italy, $12,000,000. 

Japan, $2,000,000. 

Jugo Slavia, $1,700,000 

Portugal, $784,000. 








Young Plan Reparation Bonds Oversold in Germany— 
$8,568,000 Share Subscribed Three Times—aActive 
Demand Causes Reallotment. 


The German slice of the Young Plan Loan has been sold 
three times, according to reports received by the Reichsbank 
up to noon June 16, according to a cablegram that day to 
the New York ‘‘Times”’ which added: 


It is now definitely indicated that the total subscriptions for the two- 
day period will be well above 100,000,000 marks ($23,800,000 at par). 
While the success of the flotation of the $8,568,000 slice was never questioned 
the bankers here had not reckoned on such an active demand and a com- 
plete re-allotment of the portions applied for through the fifty-five public 
and private banks constituting the selling syndicate will now be necessary. 

In view of the readiness with which the loan has everywhere been ab- 
sorbed financial experts predict the flotation will not have any appreciable 
effect on the international money markets and that the near future will in 
all probability see a further lowering of discount rates. 

The problem of mobilizing funds to cover the German subscriptions sug- 
gests no difficulties for the mark, as the Reich, in the course of the next 
few days, will redeem 50,000,000 marks’ worth of treasury notes dated 
Dec. 1929. 





aa 





Switzerland’s Quota of German Reparation Bonds 
Oversubscribed. 


Associated Press advices from Geneva June 14, said: 

Switzerland’s quota of the Young Plan Loan amounting to 92,000,000 
francs (the Swiss franc is worth 19.3 cents at par) which was offered to-day 
through the Bank Verein and Credit Establishment at Basle was sub- 
scribed at once. 

The bonds were offered at 90 to yield 64%. 
went to Swiss bankers. 


From Berne June 14, an Associated Press cablegram 
stated: 


The Swiss share of the Young Plan Loan was heavily oversubscribed 
within an hour of the opening of the lists to-day. 


The entire subscription 








Italy’s Quota of German Reparation Bonds Over- 
subscribed. 


Associated Press accounts from Rome, Italy, June 14 said: 


The Italian allotment of the Young Plan bonds, amounting to 110,000,- 
000 lire ($5,786,000 at par) was oversubscribed by 11.30 a. m. today at 
which hour the books were closed. 








Holland Portion of Young Loan 40% Subscribed. 
The following from Amsterdam, June 18, was contained 





rency, in a statement, June 18, announced that the Secre- 





in a cablegram to the New York “Journal of Commerce’’: 
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Only 40% of the Dutch portion of the German reparations mobilization 
loan was subscribed for it is announced by the bankers. A total of 73 - 
600,000 guilders was offered here. 

The balance of the offering will remain available for sale at the original 
subscription price by the bankers. 

The failure of the Dutch portion of the issue is ascribed to the two- 
fold influence of weakness on the world stock markets and the critical 
character of the final report of 8. Parker Gilbert the retired Agent General 
of Reparations who pointed to unsound tendencies in German public 
finance. 








Directors of Bank for International Settlements En- 
couraged by Response to German Annuities Bonds 
Extend Subscription to Invitations to Twelve Addi- 
tional Countries. 

From Basle (Switzerland) June 16, Associated Press ad- 
vices reported that the directors of the Bank for International 
Settlements, pleased by the success of the first Young plan 
annuities bond issue, decided on June 16 to extend subscrip- 
tion invitations to 12 additional countries. 

From the Basle accounts to the New York ‘‘Times”’ June 
16, we take the following: 


The board not only decided to invite 12 more European central banks 
to subscribe to its capital stock but decided to attach to two of these in- 
vitations, those to the banks of Yugoslavia and Portugal, the significant 
condition that their countries must first establish a de jure plan for putting 
their money on a gold basis. 

The International Bank, it is stated authoritatively, has good reason to 
believe that both countries as a result will soon ask for its help in stabilizing 
their finances. It is not contemplated, however, that the help asked will 
be similar in extent to that which the League of Nations gave Austria 
and Hungary. 

To Submit Own Plans. 

Instead Yugoslavia and Portugal, it is understood will submit their own 
plans for returning to a gold basis to the Bank of International Settle- 
ments, asking for its advice and approval. The loans necessary in both 
cases will then be handled through private banking groups with which 
the two nations are already negotiating. The fact that both have to 
stabilize before getting shares in the world bank is expected to stimulate 
their Governments to push these negotiations and the fact that the bank 
will pass on the stabilization plans is expected to encourage the private 
group to accept them, thus doubly promoting the cause of the gold standard. 

The ten central banks which the board to-day invited outright to sub- 
scribe to the bank’s shares are the National banks of Austria, Hungary, 
Poland, Rumania, Greece, Czechoslovakia, Bulgaria, Finland, Denmark 
and the free city of Danzig. 

The presence on the list of three former enemy States obviously makes 
the pressure exerted on Yugoslavia and Portugal stronger. 

It was decided that all 12 States would be entitled to subscribe up to 
a maximum of 4,000 shares, representing roughly $2,000,000, the maximum 
fixed for Sweden, Switzerland and Holland, which had previously been 
invited. Since all 12 have already made overtures for such an invitation 
there is no doubt that they will accept it, though not all of them, it is 
understood, plan to subscribe for the maximum. 

The board of directors also has a long discussion on what its future 
investing policy would be, views being exchanged on the relative desirability 
of long and short term investments and whether to invest in Government 
bonds, and so forth. The discussion was ended by naming an investing 
subcommittee composed of Montagu Norman, Governor of the Bank of 
England; M. Moreau, Governor of the Bank of France; Dr. Luther, Gov- 
ernor of the Reichsbank, and Signor Beneduce, director of the Bank of 
of Italy, and this group will meet to-morrow with the world bank’s Presi- 
dent, Gates W. McGarrah; its Vice-President, Leon Fraser, and its director 
general, Pierre Quesnay, to lay down rules for the banks policy in this 
regard. 

Names Englishman. 

The board appointed Francis Rodd of the Bank of England to the staff 
of the world bank to-day to assist director general Quesnay in all problems 
of liason with the banks of emission. Since the absence of any Englishman 
on the bank’s staff has been interpreted in many circles, particularly in 
France, to the effect that the Bank of England is trying to ‘‘sabotage”’ 
the World Bank, this appointment is considered proof that whatever fric- 
tion may have been in this regard no longer exists. Indeed, Mr. Norman 
seems to have taken special pains to overcome the impression that he 
lacked interest in the World Bank, for he was the first member of the 
board to arrive, coming here on Saturday. 

The board also decided on the form for the Bank’s monthly balance 
sheet, which it ordered published on the first of each month, beginning in 
po wer adjourning, the board decided to hold its next meeting on 

y 14. 

All comment on 8S. Parket Gilbert’s last report as Agent General for 
Reparations Payments was rigidly excluded from the meeting, the Bank 
directors seeking thereby to stress that all that phase of reparations was 
ended and that the Bank’s role was different. Much satisfaction, however, 
was expressed over the success of the Bank’s first two operations, the emis- 


sion of the first part of the capital stock and the emission of the first 
slice of the Young loan. 


In a wireless message June 17 from Basle, the “Times” 
stated: 


The investment policy of the Bank for International Settlements is to be 
one of ‘‘extreme”’ liquidity, reducing its ‘‘frozen’’ funds to a minimum and 
allowing it much greater mobility of action than any other bank has. 
This basic principle was decided upon to-day by the investing committee 
which the board named yesterday 

Except for this announcement, strict secrecy was maintained on the 
decisions taken by the committee which ended its work this afternoon 
The committee, composed of Montagu Norman, Emile Moreau and Dr. 
Hans Luther, Governors, respectively, of the Banks of England, France 
and Germany, and of Signor Beneduce, director of the Bank of Italy, 
met with Gates W. McGarrah, President of the World Bank; Leon Fraser, 
Vice President, and Pierre Quesnay, Director General. 

The above basic policy, it was explained, will naturally be subject to 
modification as future experience warrants. It will be applied immedi- 
ately to the funds which the bank already has on its hands, amounting 
te about $155,000,000. 

Reich Pays In $30,000,000. 


The bank, it was announced to-day, received yesterday the first payment 


fraction of the reparations annuity under the Young Plan. This means 
Germany has started paying at the first possible opportunity, for the 
bank was not open for business at the previous session of the board. 

In addition to this sum, the bank’s present funds consist of a deposit 
of $100,000,000, which Germany has already made as required, and $25,- 
000,000, which the Swedish National Bank turned in after floating its sec- 
tion of the first slice of the reparations loan. 

The question of whether the staff of the World Bank will be employed 
with or without contracts has been left to the next meeting of the Board 
to decide. The discussion on this point yesterday, however, indicates 
there is but a very smal] chance of the American members winning their 
contention that the American system of hiring without contract should be 
adopted. 

All the European members oppose it, arguing the contract system is 
necessary, not only because it is customary in all European central banks, 
but because they doubt the possibility of getting good men to renounce 
their present jobs and move to Basle without contracts. | 


Mr. McGarrah and Mr. Fraser have made a strong fight for the 
American system on the ground that contracts weaken the incentive of 
men to do their best work and that they proved unsatisfactory when 
given to employes in the office of the Agent Genera] for Reparations Pay- 
ments. The best compromise they seem likely to get is that employers 
of the World Bank will be hired on probation for a few months before 
getting their contracts for several years. 


Oslo’s Participation Delayed. 


The Board's decision yesterday to invite the central banks of 12 Euro- 
pean countries to subscribe to the stock of the World Bank leaves only 
two important European countries outside—Norway and Spain—unless 
Turkey is counted as European. Aside from the fact that the issuance 
of such invitations is left entirely to the Board’s discretion, specific reasons 
prevented each of the above countries from being included in the invitations 
decided on yesterday, though all of them have already shown interest in 
subscribing to the bank's stock. 

The charter of the Bank of Norway will have to be changed before it 
can be a subscriber. Moreover, Norway, it will be recalled, was one of 
the three States which brought up at the last League of Nations Assembly 
the question of establishing a connection between the League and the 
World Bank. Though it subsequently withdrew the motion, the question 
has had political repercussions in Norway and the Bank of Norway decided 
it would be best not to ask for the necessary change in its charter until 
after the approaching parliamentary elections. 

As for Spain and Turkey, neither of them are yet on a gold basis, a con- 
dition which is required before a country not directly interested in repara- 
tions can subscribe to the stock of the bank. Pressure by the Board was 
directly applied yesterday on Yugoslavia and Portugal to the effect that 
they must stabilize their currencies before being allowed to subscribe, and 
this applies indirectly to Spain and Turkey. 

The Bank for International Settlements is, moreover, required to deal 
with central banks and Turkey has no such bank, though its desire to 
subscribe to the Basle stock may now lead it to establish one 








Dr. Paul Moldenhauer, Germany’s Minister of Finance, 
Tenders Resignation—Cabinet in Special Session 
Fails to Dissuade Him—Will Stay Temporarily. 


The German Cabinet in a special session at night June 18 
tried unsuccessfully to dissuade Dr. Paul Moldenhauer, the 
Finance Minister, from his decision to resign on account of 
the unpopularity of his financial reform measurers. He had 
informed Chancellor Bruening of his decision earlier in the 
day says an Associated Press account from Berlin, June 18, 
appearing in the New York ‘‘Times,”’ which also said: 


The outcome of the situation still was not clear when the Cabinet meeting 
adjourned, Chancellor Bruening merely announcing he would take up the 
matter with President von Hindenburg. 

Dr. Moldenhauer agreed to remain in office until after the Chancellor’s 
conference with the President, who is spending a vacation on his estate at 
Neudeck, in East Prussia. 

Dr. Moldenhauer, it is understood, is discontented because of opposition 
to his advocacy of the policy of aiding export trade by the reduction of 
prices and wages. 

There were rumors to-day that the entire Cabinet might resign rather 
than forego the Moldenhauer program of financial retrenchment, but most 
political observers saw little possibility of that. 

It was believed that if the program was too much endangered Chancellor 
Bruening might push it through after dissolving the Reichstag under 
Article 48 of the Constitution. When the Chancellor took office he was 
empowered by President von-Hindenburg to do s0 if his policies could not 
be carried out. 


Yesterday (June 20) Associated Press advices from Berlin 
said: 
President Hindenburg to-day accepted the resignation of Dr. Paul Mor 


denhauer, Minister of Finance. The President asked Premier Bruening to 
take over the functions of the Finance Office pending developments. 








German Press Calls President Hoover Hasty in Signing 
Hawley-Smoot Tariff Bill. 


The following from Berlin, June 18 is from the New York 
‘“Times:”’ 

The German press is unanimous in disapproving President Hoover's 
signing of the American tariff bill, which erects the highest tariff wall in 
American history. The President’s action is called hasty. The newspapers 
point out that protests from 37 nations and warnings from American in- 
dustrial and commercial circles that the new tariff might incite reprisals 
were unable to prevent the signature. 

The ‘‘Koelnische Zeitung’’ says of the tariff: 

“The United States has provoked indignation and vexation on the part 
of all trading nations of the world and has completely disregarded con- 
sequences by deeming itself sufficiently rich and independent."’ 

The paper expresses the hope that the bitter lesson will at last open the 
eyes of European States to their economic dismemberment, and concludes: 

“The Hawley-Smoot tariff, with its robust superprotective policy, will 
further the idea of an economically united Europe better than all the well- 
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R. Whittlesey of Central Hanover Bank & Trust Co. 
Finds Germany in Better Shape to Cope With 
Present Conditions Than Any Other European 
Country. 


With the exception of the United States, Germany has 
made greater advance than any other principal country 
during the past two or three years and is in better shape to 
cope with present conditions, according to R. Whittlesey, 
Vice-President of the Central Hanover Bank & Trust Co., 
who has just returned from a three months visit to the major 
continental countries of Europe, including Russia. Mr. 
Whittlesey, commenting on German conditions, said in part: 


“‘Germany has followed a consistent and practical course in her efforts 
to again place herself in a position to take a leading part in world trade 
and to rehabilitate her economic situation. Careful study has been given 
manufacturing and distributing conditions in the United States and stand- 
ardization and production in series have been adopted wherever possible. 
As an example of what has beea done we have the German chemical trust, 
presenting achievement in rehabilitation accomplished within a period of 
a few years, that has no parallel in any country. 

‘We are generally familiar with the word ‘rationalization’ which the 
Germans have chosen to express our efficiency and labor-saving practice 
and which has become the slogan in German industry. But we are not 
so familiar with another word ‘syncretism’ which gves far beyond ‘ration- 
alization,’ and defines a movement toward mergers, cartels, fusions and 
unifying of financial executive and other activities. The community of 
interest recently established between the North German Lloyd and the 
Hamburg American lines is an example of the latter effort. * * * 

“Germany is feeling keenly the effects of the present international de- 
pression, unemployment is high and as in the United States and other 
countries there is a plethora of short term funds that may be had at low 
rates. The presence of these funds is due to business depression and 
capital timidity and the obvious desire, similar to that in this country, of 
offering a fillip to business in the form of cheap money. On the other 
hand, the market for capital or long term funds, for which there is great 
need, has the same characveristics as In other money centers: scarcity and 
high rates wich extreme caution regarding future commitments. * * *® 

“A scriking feature of the situation in Germany is the formation of allf- 
ances with American interests in various undertakings. In the automo- 
bile field General Motors is participating while community of interest in 
the electrical aad chemical branches has been established between German 
enterprises and the General Electric Co. and Standard Oil of New Jersey. 
The xitrate situation has been stabilized by agreements with Chilean and 
other producers. Other alignments are being worked out stimulated by 
the present favorable attitude of the government toward imports of capital. 

“The evacuation of the Rheinland by French troops is given great em- 
Phasis in the press and is discussed as marking a new era in Franco-German 
relations. The way for this has been prepared by a series of agreements 
between the two countries, for example, the dye and potash arrangemeats, 
and particularly by the part that France is taking as a source of capital 
for Germany. 

“*A desire is evident to realize the provisions of the Young plan. Germans 
with whom I discussed the matter feel that the plan is bigger than Germany, 
and represents a possible solution of world problems since it co-ordinates 
the whole question of the European debt to the United States. Germany 
in effect assumes the obligations that Europe owes this country, and the 
Young plan removes from the shoulders of taxpayers in the former allied 
countries the burden of payment to the United States. With the inaugu- 
ration of the plan, establishment of a reparations total within reach at 
least and initiation of the activities of the Bank for International Settle- 
ments, Germany for the first time since the Armistice has freedom and a 
definite outlook.’’ 








American Investments in Canada Show 900% Gain Since 


World War Pask & Walbridge Report. 


Financial investments by the United States in Canada 
have increased more than 900% since the beginning of the 
World War, according (to Montreal advices) to Pask & 
Walbridge. It is stated that the United States is now 
Canada’s largest outside stockholder, having a 60% larger 
financial investment in the Dominion than Great Britain, 
the Mother country. Reports show that foreign investments 
in Canada have increased approximately 160% in the same 
period. It is pointed out that in 1913 foreign investments 
in the Dominion amounted to $2,420,000,000 of which ap- 
proximately $1,815,000,000 came from Great Britain and 
only $403,000,000 from the United States. In 1930 there is 
approximately $6,150,000.000 of outside capital invested in 
Canada, including $3,650,000,000 from the United States, 
$2,250,000,000 from Great Britain, and $250,000,000 from 
other countries. 








Bank of England Pays Out Gold of Reduced Fineness— 
Supply of “Fine Bars” Exhausted—Only “Standard 
Bars” Provided. 

The decision of the Bank of England to pay out standard 
gold instead of fine gold has had interesting effects on the 
foreign exchange situation, especially in regard to the Paris 
rate says a London cablegram June 13 to the New York 
“Times”, which went on to say: 

For a time a report circulated that the purpose of the Bank of Eng- 
land’s changed procedure was to put obstacles in the way of gold with- 
drawals to Paris, but this was not the case. 

The truth is that during the past year or two withdrawals of gold in 
the form of fine bars have been so large that the Bank’s stock of such 
bullion has been exhausted. It had, therefore, no alternative but to sell 
gold of standard fineness only. In doing this it is merely exercising 
its legal right, but the decision has nevertheless materially affected 





French demand for gold, owing to the fact that the Bank of France will 
only take fine gold. The cost of sending gold from London to Paris 
is considerably increased and it has been necessary to readjust the gold 
point of export. The old gold point was approximately 123.88, whereas 
the new point is approximately 123.78, 








Transvaal Gold Production In May Broke All Records. 


The following London cablegram June 13 is taken from 
the New York “Times”: 


The Transvaal’s gold output in May, reported by the Chamber of 
Mines this week as £3,893,905, constitutes a new high monthly record 
in the district’s history. The previous high level was the output of 
£3,815,310 in October, 1928. Last April the production was valued at 
£3,691,576, and in May of last year it was £3,814,791. 

Last month’s output in physical volume was 916,213 fine ounces. 
This was the first time in the history of the Rand that production in 
any one month has exceeded 900,000 ounces. 








Decline of Peseta in Spain—Wheat Situation Reported as 
Serious. 

Madrid Associated Press advices June 17 said: 

Despite a meeting of the Council of Ministers to discuss two of the 
most outstanding problems now facing the Government—the decline of 
the peseta and the wheat question—the exchange today continued to 
seek a new low level in recent times. 

Banks quoted the peseta at approximately 8.70 to the dollar and 42.25 
to the pound. Financiers and Government officials said they were 
mystified by the slump, which has been slowing up commercial life, 
because prices are going up, and expressed the belief there was no 
sound cause for the decline. 

It was pointed out the peseta usually depreciates in June because 
many Spaniards visit foreign countries. 

In political circles there were rumors of Cabinet changes this autumn 
involving the Ministries of the Treasury and Marine. The possibility 
of the formation of a Liberal government, with Santiago Alba as Premier, 
also was discussed. 

That any immediate change is impending was denied by the Duke of 
Alba, Minister of State, who declared the Government was doing its 
utmost to re-establish elections for Parliament before the end of the 
present year. 

The wheat situation has been growing serious, with many Mayors in 
grain-growing regions threatening to resign unless the Government im- 
mediately complies with demands to re-establish a minimum sale price 
with a production subsidy from the Government. Wheat growers de- 
clare the market is overstocked and they are not able to sell at a profit. 











Argentine Peso Drops—Exchange Value Falls to Lowest 
Level Touched This Year. 
A cablegram from Buenos Aires, June 17 to the New York 
“Times” said: 


The exchange value of the Argentine peso, which has been falling 
steadily for two weeks, took a sudden drop today which brought the 
peso to the lowest level it has touched this year. The dollar closed on 
Monday at 118.35 and opened this morning at 119.55, remaining at that 
level throughout the day. The sterling exchange reached 41%. 


Under date of June 16, Buenos Aires advices to the same 
paper stated: 


The exchange value of the Argentine peso is being adversely af- 
fected by the suspension of exchange operations at Rio de Janeiro and 
Montevideo, which is forcing British-owned railways and other corpo- 
rations to buy sterling drafts in Buenos Aires for remitting June divi- 
dends. These operations, added to the demand of foreign corporations 
in Argentina for dividend remittances, forced the peso down to 41% 
pence today, a new low level since March. The dollar rate, moving in 
sympathy with sterling, reached 118.35. 

Continued rains have prevented loading of cereals, especially corn, 
for export, which would have caused some counteracting selling of bills. 
Uruguayan and Brazilian exchanges have slumped as a result of buying 
operations in this market. e 








Milreis Drop Perturbing—Brazilian Banking Circles Ex- 
pect Little Improvement Before July 1. 

From the New York “Times” we take the following (As- 
sociated Press) from Rio De Janeiro, June 13: 

With the milreis quoted at nine to a dollar today while the official 
stabilization figure is 8.23, the press was perturbed by the steady de- 
cline in Brazilian currency since June 1. 

Correio da Manha and Jornal do Commercio, both morning papers, 
and Globo this afternoon commented at length on the currency drop, 
which equals that of recent months before gold shipments were started to 
New York. 

In banking circles it was said that little change was expected until 
largeamounts of coffee were exported, and that probably will not be 
until after July 1. 








Bank of England to Aid Australia—Sir Otto Niemeyer, 
Bank Aide, Will Advise Commonwealth After Study 
There—To Adjust Trade Balance. 

Australia has gone to the Bank of England for assist- 
ance in its financial difficulties says a message from Can- 
berra June 19, to the New York “Times” in which it is also 
stated : 

Premier Scullin announced today that Sir Otto Niemeyer, one of 
the foremost financial experts of the Bank of England, would visit 
Australia shortly to study the financial and economic situation and to 
advise the Australian Government on the best measures to cope with it. 

The government and Australian banks, he added, had already taken 


important corrective measures for adjusting the trade balance between 
Australia and England. 
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“The Commonwealth Government,” said Mr. Scullin, “is determined 
that all the necessary steps shall be taken to meet promptly all the 
Australian overhead obligations.” 

Few men have had such wide experience as Sir Otto Niemeyer with 
the particular kind of problems that now face Australia. Several years 
after the war he was Controller of Finance at the Treasury and since 
1922, as a leading member of the financial committee of the League 
of Nations, he has been taken a prominent part in the schemes for the 
financial and economic reorganization of various European countries. 

Because of his exceptional knowledge of such matters, he was invited 
to join the Bank of England in 1927, after twenty-one years at the 
British Treasury. 








Motor Sales Pool Formed by Four Austrian Manu- 
facturers—Loan of $10,000,000 Granted. 


The following Vienna cablegram, June 7 appeared in the 
New York ‘‘Times’’: 


The leading Austrian automobile manufacturers, Austro-Daimler, 
Austro-Fiat, Puch and Steyr, have united in a selling pool which has 
received a loan of $10,000,000 from the Credit Anstalt. 

It is hoped by this means to revive the Austrian motor car industry, 
which, despite duties and limitation of imports on American and other 
foreign cars, has been steadily declining. As one of the first results of the 
new move, the Styr works has recommenced production. 








Australian Internal Loan. 

From Sydney advices published in the “Wall Street 
Journal” of June 12 said: 

Australian Commonwealth Loan Council is issuing $50,000,000 6% 
80 year loan in Australian market at par. Council announced that 
accounts for the Commonwealth and also for the states for current 
financial year will disclose an aggregate deficit of approximately $4,- 
000,000 to $5,000,000. In view of serious effects of continued deficits 
upon Australia’s credits abroad, the governments have been urged to 
balance their budgets during the coming year. 








Portugal Pays $175,000 on War Debt to Great Britain. 
Associated Press advices from Lisbon (Portugal) June 
18 said: 


The government today paid over to the British Treasury $175,000 
toward repayment of the war debt of Great Britain, 








Discussions in New York June 25 on Mexican Govern- 
ment Debts and National Railways of Mexico. 


The following announcement was issued June 19 by 
J.P. Morgan & Co.: 


The Secretary of the Treasury of Mexico will come to New York the 25th 
of June to renew discussions with the International Committee of Bankers 
on Mexico relating both to the direct debt of the Government and to the 
debts of the National Railways of Mexico. During these discussions there 
will be present in addition to the Secretary of the Treasury, representing 
Mexico, delegates from the American, English, French, German, Belgian 
and Swiss Sections of the Committee. The International Committee wel- 
comes this opportunity to discuss the situation with the Mexican Finance 
Minister in person and the presence of the representatives of Foreign 
Sections indicates the importance which the Committee attaches to the 
impending discussions. 


With reference to the forthcoming discussion a Mexico 
City cablegram June 18 to the New York ‘“Times”’ stated: 


Luis Montes de Oca, Minister of Finance, to-day made his first official 
declaration regarding his forthcoming trip to New York, saying his visit 
wou.d be for the purpose of completing negotiations with the International 
Bankers’ Committee on Mexico. He expressed a hope that a final solution 
of Mexican financial and railway problems would be reached. 

“The negotiations,’’ the statement said, ‘“‘will begin on June 25, and 
although I do not consider it of capital importance that a new agreement 
should be signed immediately, nevertheless I hope confidently that the 
discussions on both the foreign debt and that of railways will be useful, 
for they will permit the Mexican Government to explain fully the general 
problems of the country’s entire indebtedness.”’ 

Financial sources here approve in warm terms the minister's statement 
as it dispells reports that he would go to New York for the purpose of 
Signing another international agreement. It is now clear that the na- 
tional railway reorganization figures was one of the main obstacles in con- 
cluding another agreement. 

The names of those who will accompany Senor Montes de Oca have 
not been disclosed, but they will doubtless include some high officials of 
his department with expert accountants and possibly the head of the group 
pd studying the reorganization of the national railways under Senor 

es. 


Senor Montes de Oca holds the post of Chairman of the board of directors 
of the railways. 








Mexican Preferred Bondholders to Seek Redress from 
Mexican Senate. 


Steps to protect the interests of bondholders of the pre- 
ferred debts of Mexico will be taken at a special meeting to 
be held by the Executive Committee of the Mexican Pre- 
ferred Debts International Protective Association, Inc., 
of 49 Broadway, it was announced on June 13. Plans for 
laying the matter before the Mexican Senate, which con- 
venes in September, will be discussed at the meeting. A 
statement issued by the Association says: 


In the meanwhile, according to foreign dispatches, European members of 
the International Committee of Bankers and Mexico are planning to meet 
in New York the latter part of this month to discuss the question of a new 
arrangement for the resumption of service on the Mexican debt. The 


Mexican Minister of Finance, it is reported, will participate in these con- 





With “respect for property rights legitimately acquired’’ as their motto, 
a group of investors in guaranteed Mexican bonds banded together last 
year into an Association and have petitioned the Mexican Government 
to pay interest on these obligations within the capacity of the country to 
pay “and to make such payments through the regular fiscal channel of 
that country’s Government, the Bank of Mexico, direct to the legitimate 
holders of the bonds, in this way eliminating the necessity of paying agents 
commissions without availing itself of the intervention of any mediators 
who may or may not be actuated by selfish motives.’’ The Association has 
offices in New York and Mexico City and has representatives in the principal 
European capitals. 

This group has already informed the Congress of Mexico that “certain 
bondholders of the preferred debts of Mexico are convinced that the inter- 
vention of the International Committee of Bankers on Mexico has been 
detrimental to their interests.’’ 








Silver Coin Shortage Worse in Mexico—Excess of Gold 
Money Mounts to 4.3%, Alarming Commercial 
Interests. 


The following Mexico City advices June 8 appeared in the 
New York ‘‘Times’’: 


Commercial interests here are troubled by the premium of gold over 
silver money, which ran yesterday to 4.30%. 

A few years ago 100 pesos in gold cost more than 110 insilver. A differ- 
ence of more than 4% is sufficiently grave to affect commerce because 
practically all retail trade is in silver. 

Merchants handling foreign goods generally pay for them with dollars 
and to offset their loss on exchange from dollars to Mexican gold and 
another 4% or more from gold to silver would hit the small purchaser 
hard, since the sellers would have to fix their prices accordingly. 

The crisis is being laid to speculation and the local press appeals to 
banking institutions, especially the Banco de Mexico, the nation’s sole 
bank of issue, to take steps to remedy the situation. 








Bar Silver Price Drop Serious for Mexico—Aggravates 
a Situation Already Acute—Forthcoming Mining 
Congress Holds Hopes. 


The latest drop in the price of bar silver in New York to 
about 34 cents gold a troy ounce has further affected Mexico’s 
principal source of income and aggravated a situation which 
long since became acute, said a cablegram June 17 to the 
New York “Times,” which also had the following to say: 


The International Mining Congress will be held soon in this city to seek 
means to alleviate the situation in the silver market. Mexico is the leading 
producer of silver, with the United States second. Under normal conditions 
Mexico produces 100,000,000 ounces annually and the United States, 
60 ,000 ,000 ounces. 

Many Mexican mines, with official approval, have been closed down, 
with the resulting distress for the miners. The accentuated situation due 
to the latest fall in the price of silver has become a problem brooking no 
delay. 

Many Mexican silver mines do not conduct their own smelters. The 
transportation of thousands of tons of ore is a principal consideration in 
the financial reorganization of the Mexican National Railways. 








Mexican Silver Conference—President Orders Prepara- 
tion of World Parley Program. 


Associated Press advices June 13 from Mexico City said: 


President Ortiz Rubio instructed his Ministers of Finance, Industry and 
Foreign Relations to-day to draw up a program for a world conference to 
settle Mexico's silver crisis. 

The conference will be held in Mexico City on a date not yet determined. 
All silver consuming countries will be asked to send representatives. Large 
American and Canadian producers have already signified they will attend. 

The President also ordered the creation of a national mining council to 
regulate production, Mexico is the largest silver producing country. 


In a previous reference to the conference, the New York 
“Times” in Mexico City advices June 3 said: 


The recently concluded national mining congress here adopted a proposal 
that there be called here within the next few months, probably in November, 
an international congress to be attended by representatives of all silver 
producing countries and of those dealing extensively in silver for the purpose 
of studying means of imporving conditions in world markets following the 
crisis caused by the drop in prices of bar silver. 

The opinion was expressed in the congress that the Ortis Rubis Govern- 
ment should reconsider the heavy taxation at present weighing upon this 
industry, in which Mexico is the greatest world producer, and should bear 
in mind the necessity of the continuance of silver production in this republic 
from the viewpoint of avoiding leaving thousands of laborers without means 
of sustenance. 

The working of the highest grade veins to the exclusion of those of 
lower order was suggested as a temporary remedy for conditions in the 
industry, and in that is seen a problem for the future international congress. 








Suspension of Mexican Silver Mines Considered. 


From Mexico City June 18 Associated Press accounts said: 


Several of the principal silver mining groups to-day were considering 
suspension of half a dozen mines because of sagging silver prices. 

About 2,000 miners would thus be laid off. The real Del Monte mine 
proposes to reduce its force by 500 men, the San Rafael y Anexas seeks 
to drop 430, while the Minera de Panucho and Hazareno y Catasillas 
proposes a total suspension of operation. 

A further Associated Press dispatch from Mexico City 
June 19 said: 

A statement that the Mexican mining industry is in a desperate condition 
was made to-day by Luis Leon, Secretary of Industry, Commerce and 
Labor. 

Senor Leon said the readjustment of railroad rates was necessary to 
help the struggling industry, and added that unless relief was given virtually 
all mines would have to close down and thousands of men would be thrown 





ferences. 


out of work. 
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Mexican Bank Launched—Institution Planned by 
Portes Gil Will Lend Money to Workers. 


Under date of June 7 a cablegram from Mexico City to 
the New York ‘‘Times”’ stated: 


With 1,000,000 pesos of its 5,000,000 pesos (about $2,500,000) already 
subscribed, the National Workers’ Bank has been started. It was planned 
by Emilio Portes Gil while he was President. 

Luis Leon, Secretary of Industry, Commerce and Labor, has been 
named President. Jose Morales Hess will be General Manager. 

The 1,000,000 pesos already subscribed was obtained from Government 
employees by withholding their salary for one day in months having 31 
days. ‘The function of the bank will be to lend money to workers for the 
development of rural property, the product of their labor being only col- 
lateral required. 








State Bank for Turkey—Parliament Authorizes Founda- 
tion of Currency-Issuing Institution. 


Istanbul advices June 12 to the New York “Times” state: 

The Turkish Parliament has passed a measure authorizing the founding 
of a State bank which will be permitted to issue currency, fix the rate dis- 
count and become a government depository. 

The articles provide for the transfer from the treasury of 500,000 
gold Turkish pounds [the Turkish pound is valued at $4.40 at par] 
and also of 116,500,000 gold francs {the gold franc is valued at 19.3 
cents] worth of negotiable securities. 








Advance to Turkey of $10,000,000 for Match Monopoly. 
The New York “Evening Post” reported the following 
from London June 17: 
The Turkish National Assembly ratified today a contract granting 
monopoly on matches and lighters to an affiliate of the Swedish Match 


Co. which is making a loan of $10,000,000 at 6%% per cent for 25 
year. 


Of this total, $500,000 will be paid on signature and the balance 
within two months. Lee, Higginson & Co. probably will be fiscal agents 
and it is not likely that.a public offering will be made. 


The Turkish Parliament is understood to have ratified 
the contract on June 16. 








Jugoslavian Loan. 
The following from Milan is taken from the “Wall Street 
Journal” of June 19: 


Negotiations for £15,000,000 Jugoslavian loan are nearing com- 
pletion. One of the conditions of the loan is understood to be participa- 
tion of Italian banks, which has been arranged. Loan will be issued 
in London, New York, Paris, Amsterdam and Milan after Jugoslavia 
has agreed to stabilize its currency and settle outstanding international 
debts. ‘ 


The same paper, in its June 20 issue, stated that it is 
understood that the loan will not be issued until Autumn. 








Persia Limits Exchange—Government Action Delays 
Payments to American Exporters. 


The following Washington advices June 6 are from the 
New York ‘‘Times:”’ 


As the result of the vigorous enforcement of exchange restrictions by the 
Government when it adopted the gold standard, some American exporters 
are having difficulty in obtaining payment for merchandise sold in Persia, 
Hugh Millard, second Secretary of the legation at Teheran, reported to 
the Department of Commerce to-day. 

The gold standard was adopted, according to an announcement by the 
Persian Government, because of a steady decline in the price of silver 
upon which the Persian currency was based. Foreign exchange in Persia 
was put under the control of a Government commission and exchange on 
foreign countries has been made available only for transactions having 
Government approval. 








Indo-China Piaster Stabilized at Equivalent of 10 
French Francs. 


The following from Paris appeared in the “Wall Street 
Journal”’ of June 18: 


By decree dated May 31 Indo-Chinese piaster was stabilized legally at 
equivalant of 10 French francs, at which rate it has been kept steady since 
January. Bank of Indo-China is bound to ensure convertibility of notes 
at Saigo or Paris into gold above a certain minimum quality to be fixed 
later, and to buy gold at Saigon at the-rate of one piaster for 655 milligrams 
of 900 one-thousand parts fineness, less costs of mintage at Paris tariff. 
For notes and current accounts it must maintain a cover of at least 33 1-3% 
in gold ingots or currencies exchangeable at sight into gold currencies or 
gold. Thus circulation of silver piasters is maintained, but they are ex- 
changeable into gold piasters. 








Drive Opens in India to End Tax Evasion. 


The New York “‘Times” in Associated Press advices from 
Bombay June 18 said: 


With the coming of the rainy season, halting attacks by the Indian 
Nationalists against the Government salt works, the authorities to-day 
strengthened their fight against the non-payment of taxes, which has suc- 
ceeded the salt raids in two widely separated areas. 

In the Gujerat, where civil disobedience has been widespread since 
Mahatma Gandhi opened his campaign there March 12, the Government 
has begun attaching movable property of those who refuse to pay land taxes. 

To the northeast, in the Punjab, police to-day arrested 17 tax evaders 
in a village 20 miles from Delhi. 


Malayan Chamber of Mines Supports Tin Stoppage. 

From its London bureau the “Wall Street Journal” of 
June 16, reported the following: 

Malayan Chamber of Mines has passed a resolution supporting pro- 
posal for stoppage of tin mines for not less than two months. It is 


understood that the Federated Malay States Government is also willing 
to support the proposal. 








Tin Production Suspended Indefinitely by One of Anglo- 
Oriental Companies. 

_ Suspension of operations for an indefinite period in 
view of the crisis in the tin industry was announced this 
week by directors of Talerng Tin Dredging, Ltd., a member 
of the Anglo-Oriental group of tin producing companies. 
“It is the well-considered view of the board,” says a cir- 
cular to shareholders announcing completion of a new 
dredge, “not only that depletion of reserves under existing 
conditions would serve no useful purpose, but also that 
production on the scale contemplated would react to the 
positive disadvantage of shareholders of this and all other 
tin producing companies by imposing a further substantial 
tonnage of metallic tin upon a market already burdened 
with excessive stocks.” The circular continues: 

“Pending recovery of the extremely unfavorable industrial situation 
now obtaining throughout the world and a broadening of the market 
for tin by intensive research, the directors recognize in scientific regu- 
lation of output the only effective means of checking the present over- 
production without completely disrupting the tin industry. Under such 
conditions as unhappily prevail, they conceive inauguration of output 
by a new plant to be a negation of the policy of the Tin Producers As- 
sociation to which they subscribe and which, they are pleased to learn, 
has already won the support of the majority of the industry.” 

Trials completed by the company’s new dredge show 
that it will have an output of 200,000 cubic yards per 
month, estimated to yield an annual production of 780 tons 
of tin oxide. The tests have also proved that the dredge 
will be an economic producer. The directors’ decision to 
suspend operations is therefore regarded of great impor- 
tance as an indication of the policy of the group of which 
the company is a member. 








Argentine Bank Bond Issue Approved. 
According to cablegram from Buenos Aires, June 16, to 
the New York “Times” a Presidential decree authorizes the 
issuance of the thirty-seventh series of the bonds of the 
National Mortgage Bank to a total of 50,000,000 pesos 
(about $21,220,000), which will bring the total in circula- 
tion to 1,600,000,000 pesos. 








Rules for Cuban Funds—President Machado Seeks 
thority to Make Deposits Conditionally. 

In its June 19 issue the “Wall Street Journal” reported 
the following from Havana: 

President Machado has sent a message to the Cuban Congress asking 
authority to deposit Cuban funds, estate, provincial and municipal, in 
banks under contracts holding for three years. These agreements with 
the banks would permit the government to withdraw funds on 60 days’ 
notice, would provide an interest rate of not less than 244%, and would 
require a guarantee by the banks in the form of bonds of Cuba, the 
Dominion of Canada, or the United States Government, dollar for dollar 
for these deposits, which could not be more than $5,000,000 in each 
bank. 

The Havana Stock Exchange and the Merchants’ Association have 
requested of President Machado and the Secretary of the Treasury that 
this guarantee be limited to Cuban bonds. 


Au- 








Chilean Loan Planned. 

A Santiago dispatch to the “Wall Street Journal” of 
June 17, states that the President has sent to Congress the 
proposal authorizing issuance of an internal loan of 36,- 
000,000 pesos. Proceeds will be used to carry out the 
school building program. 








Nicaragua to Form a Mortgage Bank—lInternational Ac- 
ceptance Institution Here to Be Agent for National 
Bank and Pacific Railroad. 

Arrangements by which the International Acceptance 
Bank, Inc., New York, will act as fiscal agent for the Na- 
tional Bank of Nicaragua and for the Pacific Railroad of 
Nicaragua, were announced at Washington June 10 by 
Dr. Juan B. Sacasa, Minister of Nicaragua and President 
of the board of directors of both institutions. Associated 
Press accounts to the New York “Times” from Washington, 
noting this added: 

Consummation of plans for the formation of a mortgage banuk to be 
managed by the National Bank, and like the first two institutions, to be 
owned entirely by the government, also was announced. 

“Under the able and energetic guidance of President Moncada of 
the Republic of Nicaragua,” Dr. Sacasa explained in a formal statement 
today, “the government of that country has taken active steps to em- 
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bark upon a conservative program for the general development and im- 
provement of economic conditions within the republic.” 

Representatives of the International Acceptance Bank, which belongs 
to the Manhattan Company, have been appointed to the boards of the 
National Bank and the Pacific Railroad to act in an advisory capacity. 

“In order to assure a policy which will be solely for the economic 
benefit of the country,” said Dr. Secasa, “the Nicaraguan Government 
has pledged itself to eliminate all political considerations from the man- 
agement of these very important institutions, which will continue to be 
conducted on a strictly commercial and business-like basis. 

“The boards of directors of these institutions consist of five repre- 
sentatives of the Republic of Nicaragua and four foreign representatives 
selected from the International Acceptance Bank, Inc., and from other 
independent sources that will prove useful to the Republic.” 


The “Wall Street Journal’ of June 17 stated that 
William Howard Schubart and H. J. Rogers, Vice-Presi- 
dents of International Acceptance Bank, have been made 
directors of National Bank of Nicaragua. Mr. Schubart 
also has been elected a director of Pacific Railroad of 
Nicaragua. 








Arrangements for Payment of Interest Due Aug. 1, on 
Buenos Aires 64% Loan of 1930. 

The First of Boston Corporation, 100 Broadway, Paying 
Agent for the Province of Buenos Aires on its $11,675,000 
614% loan of 1930, maturing Aug. 1, 1961, has received from 
the Province $437,812.50 to cover the first semi-annual ser- 
vice on the loan. Of this amount $379,437.50 will be ap- 
plied against interest, due Aug. 1, 1930, and the balance, 
$58,375, for the retirement of outstanding bonds. 








Bank of Manhattan Trust Appointed Fiscal Agent for 
Kingdom of Norway Municipalities Bank. 

Bank of Manhattan Trust Company has been appointed 
fiscal agent for an issue of $5,360,000 Kingdom of Norway 
Municipalities Bank (Norges Kommunalbank) guaranteed 
5% sinking fund gold bonds of 1930. 








Bolivia Censors News. 


Under date of June 16 Buenos Aires advices to the New 
York ‘‘Times” stated: 


The correspondents of the leading Argentine papers have informed 
their editors that a strict censorship in La Paz prevents them sending 
any information regarding the situation in Bolivia, which two weeks 
ago was reported as threatening. 

For more than a week the only report on the political situation 
arising from President Hernando Sile’s resignation and the attempt of 
his supporters to rewrite the Constitution to permit him to succeed 
himself has been that the Nationalist party is preparing for a popular 
manifestation in support of the present government. 








Gov. General Theodore Roosevelt Seeks $3,000,000 Aid For 
Porto Ricans—Urges Congress to Appropriate Fund to 
Fight Hunger and Disease. 

Plans for a $500,000 bond issue to be used in the exploita- 
tion of farm lands in an extensive co-operative farming 
program in Porto Rico were announced in New York on 
June 1, by Governor-General Theodore Roosevelt. Here on 
a short visit, he spoke at a meeting of the Catholic Porto 
Rican Child Welfare Association at the Bankers Club, 120 
Broadway, says the New York “Times” which added: 

Colonel Roosevelt urged appropriation by Congress of $3.000,000 for 
Porto Rican relief, saying that failure to grant the requested aid would 
cause economic chaos in Porto Rico and the deaths of thousands of 
children, He said that 60 per cent of the children there are under- 
nourished as a result of economic depression since the last cyclone. 

Pointing out that poverty, lack of educational privileges and disease 
are the “trinity of evils’ facing the islanders, the speaker declared that 
no measurable advantage can be gained in the fight against these evils 
without American aid. 

. Of the 1,500,000 residents in Porto Rico nearly 1,000.000 are suffer- 

ing from some disease, he said. While 40% of the budget goes for 

educational purposes, still so little money is available that cnly 38% 

of children of school age can receive an elementary education, he added. 

The $500,000 bond issue, Colonel Roosevelt said, will be employed 
basically in the buying and rehabilitation of farm lands, while scme of 
the money will be used in extending practical rural schools throu«hout 
the country. 

A “great” improvement in Porto Rican conditions is locked for as a 
result of a program for co-operative farming, now being introduced. he 
said. A homestead commission has been appointed and now is assigning 
small tracts to individuals for development. About 20,000 small plots of 
farm land already are in cultivation under the new system. When the 
full program is working it is hoped, Colonel Roosevelt said, that the 
natives will at least have enough to eat to keep themselves from starva- 
tion and “perhaps steadily climb to a higher economic standing than 
they now have.”’ 

“But no matter how far agriculture is developed, industrialization of 


Porto Rico is essential to the well being of the islanders,” he asserted. 
“Americans have an unusually fine opportunity to locate factories and 
manuiacturing plants in Porto Rico. For one thing the island is within 
the tarff wall. Water power and fine waterways for navigation are 
available. 


_ Finally, there is the best asset of all, an intelligent, likable, 
hard-working population,” 





Republic of Colombia Will Pay $120,000 for Survey of 
Finances By Prof. Kemmerer. 

A contract with Professor Edwin W. Kemmerer to sur- 
vey Colombia’s financies for a fee of $100,000 plus $20,000 
for expenses was approved by the Cabinet on June 6, ac- 
cording to a Bogota (Colombia) cablegram June 7 to the 
New York “Times” which states that the contract has 
been forwarded to President-elect Olaya in Washington 
for signature. The Bogota cablegram likewise says: 


The Minister of Finance announced in the newspaper La Tarde yes- 
terday that the ordinary revenues of the national government for May 
amounted to 430,000,000 pesos (nearly that amount in dollars) or 1,000,- 
000 over April. Total colections for May, incuding 1,500,000 advance 
payments on oil royalties and income taxes, made it the highest month 
since September, 1929. 








Ecuador Reported as Planning to Invite Prof. Kemmerer to 
Advise on Modification of Laws. 

From Guayaquil, Ecuador, June 11, a cablegram to the 

New York “Times” said: 

The government is planning to invite Professor Edwin W. Kemmerer 

to visit Ecuador when he completes his financial mission in Colombia, 

according to a report in El Universo. 

The purpose, according to the paper, is to invite him to advise the 

next Congress regarding modification of the laws he recommended 

when he made his original economic survey here. 








Federal Farm Board Said to Have a Paper Loss of 
$13,000,000 in Cotton—Vast Shrinkage on Contract 
Holdings Due to Market Decline—Charges Add 
$7,000,000. 

In its issue of June 15 the New York “‘Times”’ stated that 
the effort of the Federal Farm Board to support the price of 
cotton through the use of the revolving fund made available 
under the agricultural marketing act has resulted in a paper 
loss of more than $13,000,000 to the board since April 25, 
on the basis of closing prices on June 14, which were at the 
lowest levels of the year. The account went on to say: 


Heavy liquidation in recent weeks has carried the price of cotton more 
than 2 cents lower than the price of 164% cents a pound, which prevailed 
when the Farm Board took over 600,000 bales beginning on April 25, which 
was the first delivery date for May contracts. The total holdings of the 
Farm Board, including July contracts of between 125,000 and 200,000 
bales, are more than 1,000,000 bales, according to cotvon auchorities. 
July convracts closed yesterday at 14.85 cents. At this price the Farm 
Board's paper loss is approximately $12 a bale on its July holdings, and the 
spot price of 13 85 represencs a similar loss on the May cotton which the 
board now holds in storaze. 

The paper loss of $13,000,000 is exclusive of expenses in taking up the 
cotton, such as brokerage charges. The figure also does not include the 
carrying charges, such as storage, loss of weight, insurance at the rate of 
3% and other items. The total of these carrying charges is estimated at 
13 points a month or 156 points a year, which is equivalent to between $7 
and $8 a bale annually on the 1,000,000 bales held by the Farm Board, or 
more than $7,000,000 a year. 


Consumption has Declined. 


The statistical position of cotton is regarded as worse than at any time 
since Aug. 1 1927. Dwumestic and foreign consumption of cotton is running 
well under that of last season. World consumption for the nine months 
from Aug. 1 to April 30 was 10,286,000 bales, compared with 11,435,000 
bales in the corresponding period of last season and 11,966,000 two 
s@asors ago. 

World consumption of American cotton this season, according to the 
New York Cotvion Exchange, is estimated at 13,400,000 to 13,700,000 
bales, compared with 15,169,000 bales last season. It is expected that the 
carryover on July 31, which Is the end of the season, will be between 
5,500,000 ard 5,500,000 bales, or 1,050,000 to 1,350,000 bales more than 
ic was last year. The season’s exports to June 13 amounted to 6,565,000 
bales, compared with 7,821,000 in the corresponding 10 months’ period of 
the previous season, a decline of 1,256,000 bales 

Census figures issued yesterday showed that domestic consumption in the 
10 months ended on June 13 slumped 679,00U bales, compared with the 
corresponding period of the previous season. 

Much of the Farm Board's paper loss has resulted from the perpendicular 
decline of cotton in the last week. Influenced by the decline in the security 
markets and the fall of many commodity markets to new low records, 
cotton has shown persistert weakness. At the close on June 6 July contracts 
were 15.90 and the spot price was 15.85. Since then July deliveries have 
declined 2.05 cents a pound and the spot price has fallen 2 cents a pound. 


Short Interests Profit. 

This decline kas resulted in large profits to the heavy short interests 
which, at one time, appeared to be trapped in the July delivery. Last 
March, when the price of cotton declined to 14 cents, the Farm Board 
came to the rescue of the cotton associations and the co-operative interest 
was concentrated in the hands of Harriss & Vose, members of the New York 
Cotton Exchange. The necessary margins were supplied by the revolving 
fund of the Farm Board. The Farm Board now owns this cotton. 

Under the agricultura! marketing act the Farm Board is empowered to 
buy and take off the market any large surplus of any commodity, so as to 
relieve selling pressure, and to carry this surplus uatil some future date 
in the hope of disposing of it. If the final result of this operation shows a 
loss the deficit is to be borne by the $500,000,000 revolving fund made 
available to the Farm Board by tne agricultura! marketing act. 

The support given to the price of cotton by the Farm Board has been 
crivicized by large cotton merchants in New York. It was charged that the 
board’s policy nut only was likely to cause a loss of millions of dollars to 
taxpayers, but that in supporting cotton, tne board was weakening the 
effects of its campaign to reduce cotton acreage. With the price of cotton 
stabilized, it was said, the farmers would be less willing to beed rhe Farm 
Board's warning chat acreage must be reduced to bring production in line 
with the lower rate of consumption 
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Defenders of the Farm Board have held, however, that in supporting 
cotton, the board was saving the co-operatives themselves, which were in 
a perilous position as a result of the collapse of the security and commodity 
markets last Fall. They declare that the board was following the provisions 
of the agricultural marketing act, which authorized the removal from the 
market of a surplus of a commodity, in a time of emergency. 








High Rate of Indian Cotton Consumption Noted by 
New York Cotton Exchange Service. 


While world stocks of American cotton are being reduced 
at much less than the normal rate for this time of year, the 
supply of Indian cotton in India is being run down at a high 
rate, according to the New York Cotton Exchange Service. 
In consequence of these conditions, the world stock of 
American cotton at this time is materially larger than one 
year ago or two years ago, but the stock of Indian cotton 
in India is smaller than either last year or the year before. 
The Exchange Service, under date of June 17, says: 

Indian spinners have been consuming their own staple at a very high 
rate this season. During the first nine months of this season, that is from 
Aug. 1 to April 30, they used 1,780,000 bales against 1,453,000 in the same 
portion of last season, and 1,493,000 two seasons ago. Exports of Indian 
cotton from India continue large. During the first nine months of this 
season they totaled 3,003,000 bales against 2,811,000 in the same portion 
of last season, and 2,163,000 two seasons ago 

Estimates of the 1929-30 Indian crop, as issued by the Indian Govern- 
ment and by large firms in the Indian trade, differ not only as to the 
absolute size of this crop but also as to whether it was larzer or smaller than 
the previous crop. In view of such information as is now available, we 
feel that the best estimate of the last Indian crop is that ii was about 
equal to the previous crop of about 5,858,000 bales. 








Charles S. Wilson of Federal Farm Board on Co-operative 
Marketing Project For Apple Industry. 
The 


movement looking toward the formation of co- 
operative marketing organizations in behalf of the 


apple industry, to which reference was made in our issues 
of May 17, page 3470 and June 7, page 3976, was the sub- 
ject of a radio talk by Charles S. Wilson, member of the 
Federal Farm Board, over the National Broadcasting Com- 
pany’s stations on June 13. Mr. Wilson stated that “local 
co-operatives will be encouraged to unify their marketing 
activities and to establish regional sales agencies with the 
hope that eventually there will be sufficient co-operative 
associations of apple growers to warrant a national sales 
program for this fruit.’ His talk follows: 


Marketing the American farmers’ apple crop valued at more than 
$100,000,000 annually is the tremendous task now facing co-operative 
leaders in the United States. Each year, there are about 32,000,000 
barrels of apples produced for market in this country. From 10 to 
15% of these apples are handled through farmers’ local co-operative 
organizations. It is evident that a great amount of work must be done 
in organizing orchardists who are growing apples commercially in almost 
every section of the United States. Most of the apples, however, are 
grown east of the Missouri river. 

For several months the Federal Farm Board has been working with 
representatives of the apple industry in an effort to improve present 
distribution and sales methods and to develop a plan of marketing in 
accordance with the provisions of the Agricultural Marketing Act. 

Two conferences have been held by the Farm Board with representa- 
tives of the apple growers for the purpose of launching a new nation- 
wide co-operative movement among producers of this fruit. The first 
meeting was held in January and the second in May. At the first 
meeting growers’ representatives expressed a desire of eventually work- 
ing out the handling of apples on a national basis. They recommended 
that a general committee, representative of the various important apple- 
growing regions, be established to give the subject further study. This 
resulted in the appointment of a general Apple Committee composed of 
fifteen men who met at the call of the Farm Board in Washington, 
D. C., a few weeks ago. 

Since these two meetings were held the Federal Farm Board has been 
making detailed preparation for the organization of an apple project. 
In carrying out this project the Board will assist growers in the de- 
velopment of local and regional co-operative marketing associations 
looking toward the handling of apples on a national scale. Both Fed- 
eral and State agricultural agencies are invited to co-operate in this 
undertaking. 

The Farm Board will encourage and assist in strengthening existing 
associations and will help in the organization of new ones wherever 
grower sentiment and conditions are favorable to co-operative develop- 
ment and where the project offers reasonable promise of success. 

Local co-operatives will be encouraged to unify their marketing ac- 
tivities and to establish regional sales agencies with the hope that 
eventually there will be sufficient co-operative associations of apple 
growers to warrant a national sales program for this fruit. As a back- 
ground for the new project, there already are in many sections thriving 
co-operatives actively working to increase the volume of fruit that is 
handled by their marketing organizations. 

The Hood River Apple Growers’ Association of Oregon has a plan 
of expansion under way. 

Fruit co-operatives of Southern Michigan have been working to extend 
their membership to increase the volume of fruit handled and to 
effect a closer federation of associations. As a result of these efforts 
the Great Lakes Fruit Industries has been incorporated as the central 
selling agency for the Southeastern Michigan region. Thus, the sev- 
eral local co-operatives handling fruit in this territory have been united 
into close relationship and in accordance with the regional program are 
to be affiliated with the co-operative associations in Northern Michigan 
and Eastern Wisconsin. 

A few groups of apple growers in the Cumberland, Shenandoah and 
Potomac valleys have organized in accordance with the provisions of 
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the Agricultural Marketing Act and are contemplating the construction 
of co-operative packing houses. Two applications for loans to assist 
in the building of these packing houses are looked upon with favor by 
the Federal Farm Board, and other groups in these valleys have packing 
house construction plans under way. 

Meetings also have been held in New York State. Western New 
York apple growers have an expansion program under consideration 
and will study the advisability of forming a regional sales agency. 

Fruit co-operatives in Maine are scheduling conferences for this week 
and next. The Farm Board and the Agricultural College will take 
part in the Maine meetings. 

Work now being carried on in these various regions is the initial 
step of a long-time program, looking toward the development of a 
national co-operative grower-owned and grower-controlled selling sys- 
tem for apples. The Federal Farm Board will do all it can to aid in 


laying a substantial foundation for the apple industry’s centralized sales 
organization. : 








Better Business Bureau of Detroit Warns Against Fraudu- 


lent Promoters Offering Stock in Foreign Ford Motor 
Companies. 


A warning against fraudulent brokers and promoters 
who are offering stock in foreign Ford motor companies 
was issued at Detroit on June 11 by the Better Business 
Bureau of Detroit, in conjunction with the National Better 
susiness Bureau and affiliated offices throughout the United 
States and Canada. Relying on the goodwill and integrity 
of the Ford name, itis stated, thousands of persons through- 
out the country have purchased stocks which either turned 
out to be spurious or were not delivered at all, the warning 
said. There is no way of estimating the financial loss in- 
volved. The statement from the Better Business Bureau 
said: 

“There are a number of fraudulent concerns in various parts of the 
country that represent themselves as brokerage houses and that offer 
stocks in various foreign Ford companies. 

‘Several of these companies sell on the partial payment plan. They 
offer stock for stipulated down payment and a fixed sum per month. 
Before the final payment becomes due and before the stock is delivered 
to the purchaser, the company goes out of business and its officers dis- 
appear only to begin operations at another location and under another 
name. 

“Stocks of the Ford Motor Company of England, Ltd., and the Ford 
Motor Company of France are listed on the New York Curb market and 
the prices at which they are currently selling are printed in the finan- 
cial pages of the newspapers. Nevertheless many persons are being led 
by unscrupulous brokers to pay far in excess of the market prices. 

“The majority of stock brokers, of course, are honest. Our warning 
is directed solely against the fraudulent concerns that carry on their 
fleecing of the public under the guise of reputable concerns. Anyone 


contemplating the purchase of stocks should first consult his local Better 


Business Bureau.” 








Rural Grain Company Suspended By Chicago Board 
of Trade—Owned By National Farmers’ Elevator 
Grain Company. 


According to the Chicago ‘Journal of Commerce’’ the 
Rural Grain Co., owned by the National Farmers Elevator 
Grain Co., a co-operative organization of farmers elevators 
in Illinois and Iowa; Sidney S. Cottington, its President, 
and E. V. Maltby, an officer registered for the company, 
were suspended June 17 by the board of directors of the 
Chieago Board of Trade for insolvency. The statement 
issued by the Board of Trade said: 

“The directors of the Chicago Board of Trade at their regular meeting 
to-day suspended the Rural Grain Co., anda Sidney 8S. Cottington and E. V. 
Maltby, registered for the company under the provisions of Rule 119. 

Statement of Mr. Cottington. 

“The action followed the receipt to-day of the following notice from Mr- 

ottington, who is President of the Rural Grain Co.: 

— “Owing to irregularities discovered in the conduct of our business, our 
capital has been exhausted and we are unable to meet the demands of 
our creditors.”’ 

John A. Bunnell, President of the Board of Trade, (says 
the paper quoted) declined to comment on the Board’s 
action other than to cite its official statement, but from 
other sources it was learned that the company’s confession 
of insolvency, although it probably would have been made 
a little later, was foreed by the Board. The same paper 
stated: 

Milnor Denies Interest. 

The inference that the company’s dealings with the Farmers National 
Grain Corporation had had anything to do with its insolvency was denied 
by George S. Milnor, general manager of the corporation, who said that the 
Farmers National formerly had given the Rural Grain Company some 
business, but that it had had no trades with it for some time. Mr. Milnor 
said the Rural Grain Company did not own any stock in the Farmers 
National Grain Corporation, and that the Farmers National did not own 
any stock in the Rural Grain Company. 

Mr. Milnor said he had just dictated and sent to the Board of Trade 
notices over his signature, as president of the Grain Stabilization Corpora- 
tion and general manager of the Farmers National Grain Corporation, which 
read: 

“This company has no open trades, neither future nor cash grain, witht he 
2ural Grain Company.” al 

Later C. E. Huff, president of the Farmers’ National, made public a pre- 
pared statement in which he said that the Rural Grain Company had been 
taken over by the Farmers’ National in the early days of the latter cor- 
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poration, but that it was returned to the National Farmers’ Elevator Grain 
Company, co-operative, when the Farmers’ National acquired its own seat 
on the Board of Trade. 

Audit Shows Insolvency. 


Mr. Cottington, president of the insolvent company, when seen by a re- 
porter, at first declined to go beyond his letter to the Board of Trade in 
commenting on the situation, but later said that an audit of the company’s 
books was in pfogress. 

Mr. Cottington said the audit had not been completed, but added that it 
had gone far enough that officers of the company knew it was insolvent. 

Used Trading Privilege. 

Mr. Huff, President of the Farmers’ National, in his statement for the 
press, said: 

The Farmers National Grain Corporation regrets the failure of any 
co-operative institution. Our business relation with the Rural Grain Com- 
pany had been entirely satisfactory up to the time when its officials dis- 
covered irregularities in its books. We have no interest in the company ex- 
cept of creditor and have had nothing to do with the business policies or 
practices. s. 

The Rural Grain Company was not a stockholder in the Farmers Na- 
tional Grain Corporation, and the Farmers National Grain Corporation 
had no financial interest in the Rural Grain Company. In the early days of 
the Farmers National Grain Corporation the Rural] Grain Company was 
taken over in order that the corporation might make use of the company’s 
trading privileges on the Chicago Board of Trade. When the National 
Corporation acquired its own seat on the Board of Trade, the Rural Grain 
Company was returned to its former owner, The National Farmers Grain 
Company, Co-operative. " ; 

We can see no reason why The National Farmers Elevator Grain Com- 
pany, Co-operative, which represents a great many farmer elevators in 
Illinois and Iowa, may not go on with its program of marketing. It is 
regreattable that they should have had misfortune with one of their institu- 
tions, but as a large and well established organization they should have 
no particular difficulty in overcoming this loss. Such losses are not peculiar 
to the co-operative movement. 


George S. Milnor, President of The Grain Stabilization Corporation, said 
the corporation has no open trades with the Rural Grain Company either 
in grain futures or cast wheat. None of The Grain Stabilization Corpora- 
tion’s grain is in store with the Rural Grain Company, be said. 








Bank Service Charges—National and State Institutions 
of Virginia to Levy Fees. 


National and State banks of Winchester and Frederick 
counties, Virginia, are among the last in the State to levy 
service charges, said Richmond advices in the ‘‘Wall Street 
Journal’ of June 16, which further stated: 


They will become effective July 1. The banks claim that, while the ex- 
pense of conducting business has increased greatly, the income from money 
loaned has remained the same, and that considerable of the work has 
been performed at an actual loss. 

A fee of 25 cents will be charged for collecting notes left for collection, or 
any renewal thereof. A charge of 50 cents a month will be made on balances 
less than $50. Asimilar charge will apply to savings accounts, but no charge 
will be made unless the depositor draws more than five checks monthly. 

There will be a minimum fee of 50 cents for discounting any note. No 
savings checks will be paid unless the deposit book is presented: A charge 
will be imposed for issuing cashier's or certified checks. <A fee of 25 cents 
will be charged on each check drawn against insufficient funds, and a 50- 
cent fee will be charged for each 10 days or fraction thereof that any note 
is carried past due, in addition to the interest. 





Woody & Co., New York Stock Exchange Firm, Fails— 
Liabilities Said to Be $3,000,000, with Assets at 
$650,000—Irving Trust Co. Appointed Receiver. 

On Thursday of this week, June 19, Woody & Co., 40 
Wall Street, this city, were suspended from the New York 
Stock Exchange for insolvency. The official announcement 
by the Exchange was as follows: 

Richard Whitney, President of the New York Stock Exchange, an- 
nounced from the rostrum of the Exchange at 10:05 this morning that 
Woody & Co. were suspended for insolvency. 

The partners of the firm of Woody & Co. are H. Rusesll Ryder, Charles 
L. Woody Jr., member of the Exchange, and Lucien A. Hold. Mr. 
Woody bought his seat on April 18 1929. The firm was formed Noy. 25 
1929. 

The New York Curb Exchange, following the action of the 
New York Stock Exchange, suspended the firm from asso- 
ciate membership. The announcement of the Curb Ex- 
change (as printed in the “Wall Street Journal” of June 19) 
said: 

Woody & Co. having announced its failure to meet engagements, said 
firm is suspended from associate membership. Members having contracts 
subject to the rules of the Exchange with said firm shall, without unneces- 
sary delay, proceed to close the same in accordance with Chapter IV, 
Section I, of the rules of the constitution. 

Subsequent to the announcement of the New York Stock 
Exchange of the company’s suspension, an involuntary 
petition in bankruptcy was filed against the firm in the 
Federal Court by three customers who alleged that the total 
due to them was more than $88,000. In its account of the 
failure yesterday’s New York ‘“‘Times”’ (June 20) said in part: 

The petitioners, who said money was due them on open accounts, were 
Albert H. Tag of 22 East 26th Street, claiming $49,957; Charles R. Van 
Etten of Freeport, L. I., $12,084, and Henri Solignac of 511 West 138th 
Street, $26,000. 

_Eugene L. Garey, attorney for the petitioners, said he estimated the lia- 
bilities of Woody & Co. at $3,000,000, while visible assets amounted to 
$200,000, aside from the firm’s Stock Exchange membership, which is 
valued at $450,000. Judge Charles H. Kelby, counsel for Woody & Co., 
said he was seeking securities and other assets whose disappearance had 
not yet been explained. 

The Irving Trust Co. was appointed receiver and was authorized to 
perform the firm’s business functions pending further orders from the Court. 
The petitioners through Mr. Garey charged that the defendants had made 
a preferential payment on June 18 to Haskins & Sells of 15 Broad Street of 





The failure of Woody & Co. was the first insolvency of a Stock Exchange 
firm with headquarters in New York since Aug. 9 1928, when the firm of 
W. D. Moore & Co. was suspended. Woody & Co. is a new firm which 
was formed on Nov. 25 last. It recently opened offices in the Bank of 
Manhattan Building at 40 Wall Street. 

The partners of the firm, who are all young men, are H. Russell Ryder 
of 720 Perk Avenue: Charles L. Woody Jr., of 375 Park Avenue, who 
holds the firm’s membership in the Exchange, and Lucien A. Hold of 
983 Park Avenue. Mr. Woody paid $450,000 for his membership on April 
18 1929, several months before the partnership was formed. 

Mr. Hastings announced that he was seeking Mr. Ryder so that he 
might question him before the Grand Jury holds its hearing on the case 
today. 

John Danneck, President of the Equitable Holding Co. of 17 East 42nd 

Street, who brought charges against Woody & Co., told Mr. Hastings his 
dealings with the firm had been through Mr. Ryder, who had charge of 
the operation of the office while Mr. Woody executed the firm’s orders on 
the floor of the Stock Exchange. Mr. Danneck said he had bought and 
paid for securities valued at $95,687 on June 10 from Woody & Co. and 
had never received the stock. 
Last night’s New York ‘‘Evening Post’’ stated, that seek- 
ing an indictment for grand larceny against at least one 
member of the failed brokerage firm, Assistant District 
Attorney Harold W. Hastings presented six witnesses to the 
Grand Jury yesterday. The proceedings which will be con- 
tinued next Monday, it was said, were directed against 
“John Doe.” We quote further in part from the “Post” 
as follows: 

The principal witness to-day (June 20) was John Vanneck of New 
Rochelle, President of the Equitable Holding Co. of 17 West 42nd St., 
who testified that on June 10 and 11 he gave the bankrupt firm $95,687.50 
to buy stocks. The stocks were never delivered, he said, and he did not 
get his money back. 

Two partners of the firm were called. They waéved immunity from prose- 
cution. They were Charles L. Woody, Jr. of 375 Park Ave., and Lucien 
A. Hold of 983 Park Ave. 

Paul C. Moran, Treasurer of the Equitable Holding Co., and two men, 
Cashiers for Woody & Co., and for Gilchrist, Bliss & Co., through which 
firm Woody & Co. cleared their transactions, were cailed to confirm details 
of Mr. Vanneck’'s testimony 

It was reported last night (Thursday) that Mr. Ryder had left the city, 
but to-day (Friday) at the District Attorney's office it was said his where- 
abouts are known and he can be reached whenever he is wanted. 








Throckmorton & Co. Assures Stockholders of Diver- 
sified Trustee Shares That They Will Suffer 
No Loss. 


Relative to the suspension June 12 for a period of one 
year by the New York Stock Exchange of Alexander B. 
Johnson, floor member of Throckmorton & Co., the firm 
issued a statement on June 14, according to the New York 
“Times” of the next day, assuring stockholders of Diversified 
Trustee Shares that they would not suffer, as more than full 
financial restitution had been made to the trust and Victor 
Kafka and Herbert G. Golding Jr., the two members of the 
firm in charge of the department handling that stock had 
resigned. ‘‘The substance of the charge was that secret 
profit were realized by the company in dealing with the 
stock of Diversified Trustee Shares through the connivance 
of two of its partners with an employee of the Chatham 
Phenix National Bank & Trust Co., which was trustee of 
the trust’s stock.’’ The firm’s statement, as printed in the 
‘‘Times,’’ was as follows: 

The trust agreements under which the shares have been issued in general 
provide that the trustee shall sell rights and stock dividends received by 
it in the open market at the highest price obtainable. Recently it came 
to the attention of our firm and the trustee that transactions had taken 
place in a number of cases in connection with the sale of rights and stock 
dividends, by which the said rights and stock dividends had been sold to 
our firm in such a manner that our firm made a profit out of the transaction. 

Immediately upon this having come to the attention of our firm we co- 
operated with the trustee in having a complete audit made. When the 
auditors had estimated what, in their opinion, was the maximum amount 
of profit that had been made we forthwith paid over to the trustee an 
amount in excess of their calculation of profit, together with interest, for 
distribution to the shareholders as their interests might appear. 

The two members of the firm who had charge of this department of our 
business immediately resigned. 

We fee’ it needless to say that nothing that has happened in any way 
adversely affects the interests of the holders of the Diversified Trustee 
Shares. The securities are all intact, no loss of income therefrom has been 
or will be sustained and, of course, the irregular practice will never recur. 

Reference to Mr. Johnson’s suspension from the New York 
Stock Exchange was made in our issue of June 14, page 4165. 








Heads of Securities Bureau in New York Seeks Aid in 
Tracing Rumors on Stock Markets—Says Circulation 
of Falsehoods to Influence Prices Is Prohibited by 
Statute. 

The following dated New York City, June 14, is from 
the United States Daily of June 16: 

“Malicious and unfounded rumors,” one of them to the effect that 
President Hoover had been assassinated, were circulated June 11 with 
the “apparent purpose of depressing stock market prices,” according 
to a statement issued June 12 by Watson Washburn, Assistant At- 
torney General, and head of the State Bureau of Securities in New 
York City. 

Prohibited by Law. 
Mr. Washburn has asked persons having knowledge of the source of 





$1,000 at a time when Woody & Co. were unable to meet their obligations. 


any of the rumors, which, according to the Bureau, contributed to the 
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general depression of stock prices, to submit their information to him. 
He points out that the State penal law forbids practices of this sort. 

The statement issued by Mr. Washburn follows in full text: 

The circulation of malicious and unfounded rumors yesterday with 
the apparent purpose of depressing stock market prices has been brought 
to my attention. One false story even went so far as to report the 
assassination of President Hoover. 

Section 926 of the penal law forbids practices of this sort. This sec- 
tion states that any person who knowingly circulates any false state- 
ment, rumor or intelligence may be punished by a fine of not more than 
$5,000, or by imprisonment of not more than three year, or both. 

This section was successfully invoked by the State some years ago 
in the case of People v. Goslin, against certain individuals who cir- 
culated false rumors to depress the stock of the Brooklyn Rapid Transit 
Company. If any one knows the source of these rumors, it will be a 
public service if he gives that information to the Bureau of Securities. 








Cut in Margin Schedules. 


The following is from the “Wall Street Journal” of 


June 20: 

E. A. Pierce & Co. will reduce margin schedules, effective June 23, 
to the following figures: Broker wire accounts, 25% of debit balance; 
individual customers’ accounts, 10 points on stock selling below 40, 12 
points on stock selling from 40 to 49%, 25% of market value on stock 
selling at 50 and above. 

There will be excepted from the general rule, from time time, certain 
issues on which a higher margin basis than that above scheduled will 
be applied. 








Bankers Acceptances Volume Remains High—Total 
May 31, $1,382,206,855—Reduction of $31,510,423 
for Month Regarded as Inconsequential. 

A small and what is looked upon as an unimportant reduc- 
tion in the outstanding volume of bankers’ acceptances was 
reported on June 16 by the American Acceptance Council, 
following the completion of its current monthly survey. 
The total volume of bills on May 31 was $1,382,206,855, 
which, compared with $1,413,717,278 on April 30, shows a 
decrease of only $31,510,423 and leaves the present volume 
of bills $275,038,003 higher than on the corresponding date 
a year Robert H. Bean, Executive Secretary of the 
American Acceptance Council, in supplying this information, 
adds: 


ago. 


For some weeks the dearth of newly made bills offered in the market 
has indicated a possible heavy reduction in the volume of acceptance 
credits. The Council figures not only do not support this theory but 
rather suggest that the low total for 1930 has been reached and that new 
credit bills are already making their appearance. 

In 1929 the low point for acceptance volume was reached on May 31, 
and with the small reduction recorded for the current month it is 
possible that the acceptance business for this year has turned and will 
again be on the increase when the reports for June 30 are compiled. 

The changes in the current report, for the different types of acceptance 
credits, are without especial significance, with the exception that ware- 
house secured credits show a continuance of the liquidation that properly 
should rule for this type of business at this season, declining $13,000,000 
in the month and $127,000,000 since the peak at the beginning of the 


year. The only other reduction, of any considerable amount, was in 
exports, which went off $23,000,000. Acceptances for foreign stored or 
shipped goods declined $1,500,000 and imports $1,000,000, while gains 


were made of $2,500,000 in domestic shipment bills and of $4,400,000 in 
dollars exchange bills. 

The Boston Federal Reserve District banks reported an increase of about 
$1,000,000 and the same gain was found in the reports of banks in the 
San Francisco District. All other Districts reported slight reductions. 

Notwithstanding a very low investment yield, the demand for bills both 
from the Federal Reserve Banks and the outside market has been encour- 
agingly active for the past month, exceeding on numerous occasions the 
supply of newly created bills available. This condition has been largely 
responsible for the recent cuts in the bill rates to the present low 
level which has not prevailed previously since October 1924, 

The present rates are considered sufficiently low, but if the investment 
market demand for bills cannot be supplied, further cuts may be necessary 
to induce accepting banks to release their bills as soon as they are made. 

As the new acceptance financing for 1930 will begin in the next few 
weeks it will be possible for the banks to give their customers the benefit 
of the lowest commercial credit rates in six years and bring to the market 
an unusually large volume of seasonal trade and crop acceptances. 

The details of the Council’s recent survey are as follows: 


The survey for the month made available by Mr. Bean 


follows: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 




















Federal Reserve Distrtct. May 31 1930. | April 30 1930. | May 31 1929. 
ies oa idsas coal ends egal adn reras $145,430 ,227 $144,514,108 $116,384,683 
Dt). «eenecesedetanavoneree 1,008,189,747 | 1,020,282,719 835,599,501 
|: Cea ES aen Seme er apap Poe 21,209,636 22,208,331 14,640,828 
A Lets dna iaie een sie amide 26,212,596 27,520,618 15,302,971 
en  pebabuneceGauune: 8,531,280 9 ,067 ,078 6,695,883 
SK 9. eee nanmb denen wemuie 15,450,803 17,243,408 12,224,116 
. eee aren 82,436,965 84,316,711 51,235,634 
OS ee saan alenare 1,043,749 1,636,736 773,043 
| pea Sea ee 2,279,594 5,600,995 1,332,868 

To reccencedacasaccsnusana| Seeeceruta | «cteceeene 195,628 
ae arp genre 2,836,992 3,758,915 5,957,096 
eee a 68 435,266 67 ,567 ,659 46,826,601 

Grand total.....-.--.--.----- $1,382,206,855 |$1,413,717,278 |$1,107,168,852 
WIERIERED, Kcccccccosocceccsscoce| consesuses | seaceentun 275,038 ,003 
ee cueeeenl  «eevstevnes St .B10688 § scesewosede 











CLASSIFIED ACCORDING TO NATURE OF CREDIT. 

















May 31 1930. | April 30 1930. | May 31 1929. 
Imports.....-... aban ew ated $294,608,448 | $295,685,571 | $325,680,750 
Bacon entonss been as tale tethers tna 406,296,314 429,191,029 380,974,019 
Domestic shipments. -........... 20,672,144 18,139,204 15,203,430 
Domestic warehouse credits... ____ 157,930,935 170,865,700 95,142,433 
Dollar exchange. --..-.......... 60,912,681 56,563,495 47,293,469 
Based on goods stored in or shipped 

between foreign countries......\ 441,786,333 443,272,279 242,874,751 





AVERAGE MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 
MAY 14 TO JUNE 14. 

















Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rate.| Selling Rate. Days— Buying Rate.| Selling Rate. 
Ee 2.446 2.321 es a 2.544 2.419 
ESS 2.446 2.321 Sivancdadeeod 2.669 2.544 
Wns sedusaban 2.446 2.321 | ER 2.669 2.544 











H. Parker Willis of New York “Journal of Commerce” 
Sees No Danger in Declining Commodity Prices— 


Address Befo-c National Association of Purchasing 
Agents. 


Dr. H. Parker Willis, Editor of the “Journal of Com- 
merce’’ of New York, told the convention of the National 
Assocation of Purchasing Agents at Chicago June 16 that 
the continued falling of commodity prices, instead of being 
a sign of depression or danger, is really a symptom of heal- 
ing. Overproduction in most cases had led to difficulties 
and artificial regulation of prices and other efforts to stabilize 
conditions had proved of little help, Dr. Willis stated. 
There is nothing to indicate the “general downward trend” 
which has been spoken of by those who believe that current 
commodity price movements are due to the shortage of 
gold, he added. The foregoing is from the “Journal of 
Commerce”’ of June 17, which further indicates as follows 
what Dr. Willis hac to say: 


‘‘Perhaps the most encouraging factor from the general business stand- 
point,’’ Dr. Willis said, ‘‘is the circumstance that in a number of commodity 
fields the price recession has already run its course without being regarded 
as more than a business problem peculiar to a given industry.” 

Commodity Price Declines. 

“Asserting that differentiation in the commodity situation as described in 
detail by him, in discussing conditions ruling with regard to all the lead- 
ing commodities, was widely different from one in which the price depressing 
factors were found in some worldwide influence whose scope was ‘‘prac- 
tically uncontrollable, such as shortage of gold or undue restriction of 
bank credit,’’ Dr. Willis continued: ‘The internal evidence of the present 
gold and credit situation is all to the effect that nothing of this sort need 
be regarded as a source of disturbance. 

“We may conclude with safety from these and other similar analyses 
that what has happened during the past few years has been in the estab- 
lishment of an artificial system of prices. It has been computed by one 
economist who has looked over the situation very carefully that there are 
some 400 organizations in the United States whose work tends in one way 
or another to establish or fit the prices of specified commodities. Some 
of them undoubtedly have price-fixing power: others can influence prices 
only indirectly. But they all have important influences in that direction. 

“TI can conceive of a condition in which the exertion of this power might 
be very beneficial to the community; I can recognize in many cases the 
fact that it has been anything but beneficial. In those cases where it has 
been unwisely exerted, it has resulted in great overproduction. The result 
of such a condition must inevitably be the reduction of prices to an extent 
that will permit the disposal of goods and the continued adjustment of 
supply to demand upon a basis which avoids undue accumulation. It is 
this process through which we are passing now. Instead of being a sign 
of depression or danger, it is a symptom of self-healing. The knitting of 
bones after the breaking of a limb is painful and may give the patient the 
idea that he is worse off than when the injury occurred, but his physician 
will tell him that he is now on the road to recovery. This is the situatino 
in which we find ourselves to-day. We must be patient with our hurts, 
hasten the healing process all that we can and when it is complete have the 
commonsense not to inflict the same injury upon ourselves again.’’ 








Federal Reserve Bank of New York Reduces Discount 
Rate From 3 to 2144%—Chicago Reserve Bank 
Lowers Its Rate from 4 to 314%. 


The Federal Reserve Bank of New York announced June 
19 that its discount rate had been reduced from 3% to 244% 
effective June 20. The new rate is the lowest rate ever 
established in the Federal Reserve System. The announce- 
ment of the lowered rate was made as follows by the Bank: 

FEDERAL RESERVE BANK OF NEW YORK. 
Rate of Discount. 
To All Member Banks in the Second Federal Reserve District: 

You are advised that, effective from the opening of business Friday, 
June 20 1930 until further notice and superseding the existing rate, this 
bank has established a rate of 244% for all re-discounts and advances, 

GEORGE L. HARRISON, Governor. 

Following the”action of the New York Bank, the Federal 
Reserve BankYof Chicago yesterday (June 20) reduced its 
discount rate from 4to 34%. The 4% rate was established 
by the Chicago Bank on Feb. 8 1930,—the rate having at 
that time been reduced/from 444%. In the case of the New 
York Reserve Bank the 3% rate had been in effect since May 
2 1930, when it was lowered from 34%. The New York 
“Journal of Commerce”’ of June 20 commenting on this week’s 





reduction in the rate to 244% said: 
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The reduction, which was the seventh since last fall and which brought 
the rate to the lowest level ever reached, was motivated chiefly by the desire 
to strengthen the bond market, it was said in banking circles. 

That the lowering of the rate would be of little service as an immediate 
relief to business was the general opinion in Wall Street quarters. While 
there were some who held that the lower rate might have had a bad effect 
psychologically by indicating that demand for credit, particularly for com- 
mercial uses, had considerably diminished as a result of business depres- 
sion, the more common view was that this fact was so well known that the 
effect of the 244% rate would prove negligible. 

*“ * *& 


Lower Money Seen. 

Lowering of rates throughout the money market is expected immediately 
to follow yesterday's rate action The Clearing House Committee will hold 
its regular meeting early next week and will lower the rates paid on de- 
posits. Such acti n has been contemplated for more than a month, it is 
declared in informed quarters. The last reduction in deposit rates, on 
March 18, brought the rates downward 4%%. A similar reduction is ex- 
pected Monday or Tuesday, bringing the rate paid on checking accounts 
down to 14% from 2% the rate paid to banks and trust companies to the 
same level and the rate paid on time deposits down to 24% from 3%. 


A Washington dispatch to the New York ‘‘Times”’ June 
19 had the following to say regarding the action of the New 
York Reserve Bank: 


If the decrease in the New York Federal Reserve Bank's rediscount rate 
from 3 to 214%, the lowest in the history of the Reserve System, is followed 
by reductions in other big buying centers, like London, Paris and Berlin, it 
should have a helpful tendency to stimulate purchasing power and hence to 
advance the abnormally low commodity prices, officials in close touch with 
international financial affairs said to-day. 

The New York bank initiated the plan to decre1se its rediscount rate in 
the hope that it would pave the way for an eventual upward turn in buying, 
and the Federal Reserve Board, approved the idea with the same hope, even 
though some skeptical opinion was expressed. One official said it evidently 
was the impression of the New York directorate that the lower rate would 
affect commodity prices through a stimuation of purchasing. 

Theoretically, government economists said, there should be low rates in 
the purchasing centers rather than in the producing centers. The lower rate 
in New York, by itself, would not be productive of much stimulation, 
officials thought, although from the psychological standpoint it might be 
helpful and should be an inspiration to the central banks abroad. 

* + x 

It was expected that the new rate in New York might halt the inward 
movement of gold, or at least check it. 

Officials do not believe that an immediate benefit to the commodity or 
the stock market might be brought about by the experimental reduction to 
2%% point out that, as both markets had been hit so hard, recovery, 
when it starts, necessarily will be slow. They appear, however, to be will- 
ing to try any remedy to restore business confidence. If results come they 
should be felt within a month, in the opinion of experts. 

The effect on the bond market was said to have been considered in making 
thenewrate. Thisshould be favorable, in the opinion of some officials. 

The reduction in the Chicago rate to 344% marks the fourth Reserve 
Bank to go below the 4% rate. The Boston and Cleveland Banks are, like 
Chicago, observe a 34% rate, with New York maintaining a 24% rate. 








Lynn P. Talley Governor of Federal Reserve Bank of 
Dallas Calls Small Banker Efficient in Merger Era— 
Calls Comptroller Pole’s Statement on Decentral- 
ized Branch Banking “‘Outstanding Banking Docu- 
ment.”’ 


The statement submitted by John W. Pole Comptroller 
of the Currency, to the House Banking and Currency Com- 
mittee at the outset of its hearing on branch, chain and 
group banking, in which he advocated ‘‘centralized’”’ branch 
banking within trade areas, was referred to as ‘“‘the out- 
standing banking document of at least the last quarter 
eentury,’”’ by Lynn P. Talley, Governor of the Federal Re- 
serve Bank of Dallas, in a recent address before the Texas 
Bankers Association at Fort Worth. This is learned in 
Dallas advices June 13, from the ‘‘United States Daily” 
this likewise stating: 


Mr. Talley stated that this was true, evenif the Comptroller’s recommen- 
dations were entirely excluded, and the statement viewed as compilation 
of facts. 

The Dallas Reserve Bank head spoke on ‘‘Factors in Bank Management,” 
and declared that he had looked to Mr. Pole’s investigations for confirma- 
tion of much that he had set down on that subject. 

In referring to branch and group banking, Mr. Talley said: 

“It is perfectly true that there is no popular claim or demand for either 
branch or group banking, but there are communities in which the individuals 
are taking their funds from the local] institutions and carrying them some- 
where else and of course in many instances the individuals go along with the 
funds. Iam observing many instances where the opportunities for success- 
ful bank operation have declined to the point where the best banker in 
the world could not show a profit. The main point that I want to make 
is that in some of those instances the managements of the small banks 
which are so sorely affected by this economic trend toward concentration of 
effort and capital, have written their deposits down in some cases from a 
quarter million dollars to less than fifty thousand, and are still solvent. 
That is not only bank management—it is heroism.’’ 

The success of all enterprise, according to Mr. Talley, depends primarily 
upon the human element involved, its personal equipment and the degree of 
its opportunity. All such endeavor, he stated, has for its objective, service 
and profit. Management must always maintain a superiority over condi- 
tions, the speaker said, and may be appraised by the extent to which ex- 
perience and results show this to be true. He differentiated between 
‘“‘Temporary conditions that are caused by some unexpected turn, some 
local disaster, and those which are promoted and permitted to drag out, and 
distinctly different from long swing economic trends that are wont to go 
unanalyzed and therefore unrecognized.”’ 

The Reserve Bank Governor defined credit as ‘‘a temporary conversion of 
existing assets into cash in the proper ratio to their value and convertibility.” 
Credit extended to a borrower because he possesses nothing or because he is 
in distress, he added, should have no representation in the portfolio of an 
institution carrying demand deposits. 

Mr. Talley urged the bankers to be cautious in loaning substantial 
amounts to a local corporation or one whose stock does not have a wide 





market and at the same time loaning to individuals on the stock certificates 
of the corporation borrower. The handling of public funds was also men- 
tioned as one requiring care. Such funds, he declared, are not deposits 
but represent the income of the political subdivision with which to defray its 
expenses, and they have no place in the credit base of the community, for 
local loans. ‘‘No graver mistake is made by the authorities and especially 
by our State authorities,’’ he continued, ‘‘than to conclude that tax and other 
public funds collected should be redeposited for the purpose of local credit 
extension during the time that the State is not in need of all of the ac- 
cumulation.”’ 

Money or credit fs worth about the same price the world over, according to 
the statement of the Dallas Governor, and whenever it seems desirable to 
lend at lower than that rate is must be because of an exceptionally safe risk, 
whereas whatever is felt must be added to that rate and obtained represents 
a compensation for an extra risk. ‘I believe there is no mistake more 
fundamental,’’ he added, ‘‘than to undertake to lend at high rates and 
rediscount at lower rates in the belief that the difference represents a profit.’’ 








L. A. Woolams Becomes a Bancamerica-Blair Corp. 


L. A. Woolams, recently of San Francisco and formerly 
Vice-President of the California Packing Co., has been made 
a director of the Bancamerica-Blair Corp., Hunter S. Marston 
President of the latter organization, announced June 19. 
Mr. Woolams has already taken up his new duties and will 
make his headquarters at the main office of the Bancamerica- 

slair Corp. at 44 Wall Street, this city. The announce- 
ment goes on to say: 

Mr. Woolams settled in San Francisco in 1910, upon his arrival from 
England, and immediately became associated with Price, Waterhouse & 
Co. At the time of the organization of California Packing Co. he was in- 
strumental in effecting the consolidation of the four constituent companies 
forming the enlarged corporation, with which he continued as Controller. In 
1922 he became Vice-President, in which capacity he was serving at the 
time of joining the Bancamerica-Blair Corporation. 

Mr. Woolams was born in the Midlands of England near Birmingham, 
and was educated at Queen Mary’s School at Walsall. In the early part 
of 1910 he was admitted as a member of the Institute of Chartered Ac- 
countants in England and Wales. 








R. S. Hecht of Hibernia Bank & Trust Company of New 
Orleans Says New Banking Era Must Avoid Monopolies, 
Local Exploitation and Suppression of Individual 
Opportunity. 

Avoidance of creating actual or apparent financial 
monopolies and local exploitation, together with the en- 
couragement of opportunity for individual initiative and 
ambition, must be major principles of bank administration 
in the new era of enlarged operations and great group and 
branch bank organizations that lies ahead for the United 
States, Rudolf 8S. Hecht of New Orleans told the American 
Institute of Banking convention at Denver on June 17. 
“We must broaden our social conception of banking, if the 
new era in banking is to build for itself sound foundations 
in the nation’s economic and social life,” said Mr. Hecht, 
who is President of the Hibernia Bank and Trust Company, 
New Orleans, and Chairman of the American Bankers As- 
sociation Economic Policy Commission. Speaking on the 
theme ‘Preparedness,’ he outlined measures’ bankers 
should take to get ready for the future, declaring that “we 
find the country facing the definite issue to decide whether 
our national banking policy shall be group and branch- 
banking or not,” and adding: 


“‘We hear murmurings and fears and doubts whether the changes 
coming about in banking constitute the looming of a new financial men- 
ace, a monopolistic threat not only to the individual unit banker but to 
the financial liberty of society in general. I am stating merely facts 
that must be taken into consideration, not expressing any sympathy 
with these viewpoints, but I do not think they can be ignored. Public 
opinion cannot be ignored by any business, least of all by banking, ad- 
mittedly semi-public in character and therefore subject to special super- 
vision by the constituted authorities. If banking develops tendencies 
that give rise to public fears, we must so conduct ourselves as to reas- 
sure all doubts, either by demonstrating that they are groundless or by 
shaping developments so that there can be no question of our fidelity to 
public welfare. 

“For this is true,—that business succeeds only by serving society— 
that no business can permanently prosper which does not both render 
service to the public and at the same time convince the public that it 
is rendering that service. Banking, therefore, must take cognizance of 
what the public is saying of this new era in its development. It must 
also subject itself to searching introspection and consider sincerely the 
social consequences of the things it is doing.” 


Commenting on the rapidity with which changes are com- 
ing the speaker said: “Business evolution used to move 
slowly—it measured off its gradual changes almost in- 
visibly, like the hour hand on the clock. But today its 
tempo is that of the second hand. The movement of evolu- 
tion that is quickening business with rapid changes is 
alarmingly visible and makes it difficult to keep up with 
them.” 

In stressing especially the need for younger bankers to 
prepare themselves for the more difficult administrative 
and operative duties, that future banking will require, by 
perfecting themselves along these lines through technical 
courses such as provided by the institute, which is the Edu- 
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cational section of the American Bankers Association, Mr. 
Hecht said in part: 

“Preparedness, whether for senior or junior banker, can 
with studying problems in the practice of banking under its 
tion as we find it today. Individually, and as a profession, we must 
face and prepare ourselves for a new day in banking, a new organiza- 
tion of its operations that will mean new conception, new administrative 
technique, new economic vistas. 

“We cannot shut our eyes to the fact that, alongside our unit banking 
system which has done so much for the development of our country, 
there is growing up an important new system of various multiple banking 
organizations. Group and chain banking on an astonishing scale we 
already have with us. Branch banking has been only moderately ex- 
tended since the passage of the McFadden Bill, but further modification 
of state and federal laws permitting its extension within state lines 
inevitably lies ahead. In calling your attention to these developments 
I am simply stating facts. I am not taking sides in the controversial 
aspects that this movement involves. As Chairman of the Economic 
Policy Commission of the American Bankers Association it has been 
my duty to give particular attention and study to these matters, but at 
the same time I have been bound by the obligations of my position as 
Chairman to an attitude of absolute neutrality, whatever opinions I may 
entertain as an individual. Yet, I should be doing less than my part in 
speaking to you today on preparedness, unless I called to your attention 
these changes that are going on and for which you must prepare. 

Let me review briefly for you some of the facts we have developed. 
First, as to group banking. Information which we have gathered 
shows that there are now about 270 well-defined group or chain banking 
systems in the United States, comprising about 2,000 banks and more 
than fifteen billion dollars in aggregate resources. These are facts that 
leave no doubt in our minds that we have group banking in the United 
States on a scale that constitutes an economic factor—that is, a factor 
that has social significance. 

Again, combining group and branch banking figures, since many con- 
sider group banking really a special form of branch banking, or else 
simply a transitional stage from unit to branch banking, data of the 
Federal Reserve Board show the following. We now have in operation 
24,650 banks. We have 3,550 branches. This gives a total of 28,200 
banking places in the United States. In this total, 6,350 banking places 
are either branches or members of groups or both, leaving 21,850 bank- 
ing institutions that might be definitely termed independent unit banks. 
These figures indicate that some 25% of our banking facilities are now 
involved in one form or another of multiple organization of the chain, 
group or branch banking type. At the time these figures were compiled, 
all banks in the United States had total loans and investments of $58,- 
500,000,000, of which these multiple systems held $30,000,000,000, or 
more than half. 

These are the facts of the present situation. As to the future we 
find the country facing the very definite issue to decide whether our 
national banking policy shall be group and branch-banking or not. 

The House Banking and Currency Committee is holding hearings at 
Washington on this issue. The Comptroller of the Currency has offi- 
cially recommended that national banks shall be given branch banking 
powers within what he calls the ‘‘trade areas” surrounding their places 
of operation in all states, regardless of state laws dealing with branch 
banking. 

That, in other words, would mean branch banking for the United 
States in every section and on state-wide and inter-state lines, as against 
the present situation, where we have state-wide branch banking per- 
mitted for state banks in only nine states, limited branch banking per- 
mitted in eleven states, the establishment of branches on any basis 
prohibited in twenty-three states, and home city or community branch 
banking authorized for national banks under restricted conditions in 
states permitting branch banking for state banks. 

Governor Young, of the Federal Reserve Board, has also appeared 
before the Banking and Currency Committee. He expressed himself as 
being in general agreement with the Comptroller in respect to the pro- 
posal for “‘trade-area’’ branch banking, which, he said, is preferable to 
group banking. He said that group banking, however, constitutes an 
economic development along trade-area lines, and that it will continue to 
spread unless it is checked. He did not advocate an arbitrary check 
without the substitution of something more desirable, and said that he 
thought “trade-area’’ branch banking would serve as such a substitute 
that would check group banking. He expressed himself as opposed to 
nation-wide branch banking at present, as proposed by some, because 
our bankers are not yet prepared by experience and training for banking 
of that scope. But he did say—and this is significant—that if “‘trade- 
area’ branch banking were permitted, he believed it would in time 
evolve into nation-wide branch banking after our bankers became trained 
and experienced in the larger technique of trade-area banking. 

I sketch these facts briefly to make it clear that we face a new era 
in banking and to indicate the probable nature of that era. The Eco- 
nomic Policy Commission fully recognizes these tendencies and in a 
recent report to the Executive Council of the American Bankers Asso- 
ciation it declared: ‘‘We do not hesitate to venture the opinion that the 
Association in the not distant future will have to modify the position it 
has taken in the branch banking problem, although we do not believe 
that so-called trade-area banking is likely to gain the support of any 
large percentage of the banking fraternity.” 

And just because there is considerable uncertainty as to precisely 
what form of banking will ultimately survive in this country, there is 
greater need than ever before for education and preparedness in banking, 
because new technical problems and enlarged responsibilities will in- 
evitably come with these changes whatever they may be. 

Note particularly that Governor Young said that the larger scope of 
banking operations which he foresees will come when bankers become 
trained and experienced in a larger technique. It would indeed be 
unfortunate if it came faster than that—if it came before bankers were 
prepared for it. Preparedness for it means not only that a few out- 
standing individuals shall be qualified—it means, if a new era of banking 
does indeed lie ahead, that we must step-up our education, our measures 


not stop 
organiza- 


of preparedness, so that banking as a whole shall be fortified for the | 


new burdens and responsibilities that are implied. 

Above all we must broaden our social conception of banking. Not 
only for the technical operations of the new banking must we fit our- 
selves, but, both as individuals and as an organized profession, we must 
charge ourselves with serious consideration of the social problems that 
are involved in this development. Already we hear murmurings and 
fears and doubts as to whether the changes that are coming about in 








banking do not constitute the looming of a new financial menace, a 
monopolistic threat not only to the individual unit banker, but to the 
financial liberty of society in general. 

I am stating these things, again, merely as facts that must be taken 
into consideration in our studies of this situation. I am not expressing 
any sympathy with these viewpoints, but I do not think they can be 
ignored. 

Public opinion cannot be ignored by. any business, least of all by 
banking, which is admittedly semi-public in character and is, therefore, 
subject to special supervision by the constituted authorities. If banking 
develops tendencies that give rise to public fears, we must so conduct 
ourselves as to reassure all doubts, either by demonstrating that they 
are groundless or by shaping developments so that there can be no ques- 
tion of our fidelity to public welfare. 

For this is true—that business succeeds only by serving society— 
that no business can permanently prosper which does not both render 
service to the public and at the same time convince the public that it is 
rendering that service. 

Banking, therefore, must take cognizance of what the public is saying 
of this new era in its development. It must also subject itself to search- 
ing introspection and consider sincerely the social consequences of the 
things it is doing. 

It must be part of the technique of modern banking administration, 
whatever structural form our enlarged institutions are going to take, to 
avoid the creation of monopolies, or even the appearance of such a cen- 
tralization of financial power as to be able to exercise an undue influence 
over public or private finance or other lines of business, The public’s 
right to the safeguards of fair competition must be observed. It is just 
as important an item of management to observe this principle as it is 
to observe the principles of sound credits, 

It must also be an item of management that individual initiative and 
opportunity shall be maintained. If America has outstripped other 
nations in the distribution of the benefits of its progress, it is due to the 
fact that there are no barriers of social caste or business tradition 
against advancement for character, ability, and initiative. American 
business has learned that it serves itself best by encouraging by every 
practical means individual ambition and initiative, and hurts itself 
most by repressing or neglecting them. Competition for efficiency, both 
within an organization and between organizations, will prevent any in- 
stitution from long enduring in which maintenance of opportunity and 
recognition of initiative are not controlling principles of management. 
As heads of the greatest of our financial and industrial institutions 
stand men who started from the humblest of beginnings. Through all 
the grades of executive authority and reward stand men in positions in 
keeping, generally speaking, with their individual merits. I, personally, 
see no reason for fearing that the enlarged banking organizations which 
the future may hold would necessarily supply future bank employes 
with any less opportunity for achievement than does our present inde- 
pendent unit banking structure. 

Again, a major consideration of administration in any multiple form 
of banking organization must be its public relations in every community 
it touches. Its foremost consideration must be actually and visibly to 
serve the economic upbuilding of that community. No system will be 
long tolerated whose local members work, or are suspected as working, to 
draw economic strength from one place to enlarge the financial power of 
another. The local unit bank has always been part and parcel of the 
communities where it lives—and no system can last which does not make 
it a major principle of operating technique to serve, and not exploit, the 
communities into whose business lives it enters. 

An understanding of such factors as these must enter into the pre- 
paredness of banking if the new era that lies ahead is to build for itself 
sound and substantial foundations in the nation’s economic and 
social life. 

It is indeed fortunate that our profession has the American Institute 
of Banking functioning on the sound educational lines that it is today 
and established on such a broad basis of use by thousands of young 
bank men and women. Most of the bankers of the old school, en- 
grossed with routine and the difficult tasks of the hard school of ex- 
perience, had but small chance to broaden their visions. But education, 
with its power to lend new significance to routine and widen your hori- 
zons, will, I am confident, give to our profession bankers prepared and 
qualified in technical proficiency and social vision to master the great 
problems that throng the future of banking, 








House Committee to Consider Testimony on Branch Bank- 
ing Prior to Convening of December Session of Con- 
gress—Statement by Representative McFadden. 

Testimony gathered by the House Banking and Currency 
Committee during its hearings on branch, chain and group 
banking, in progress since the last of February, will be 
given intensive study by the members of the Committee 
prior to the convening of Congress again in December, ac- 
cording to an oral statement June 14 by Representative 
McFadden, Chairman of the Committee. Out of the study 
will come the formulation of any legislation thought neces- 
sary for either liberalization or restriction of branch, chain 
and group banking, as well as any other banking legislation 
says the United States Daily of June 16, the further ac- 
count in which said: 

The hearings, which have been conducted during the present session 
under authority of House Resolution No. 141, have been closed, ac- 
cording to Mr. McFadden. A few other witnesses will be asked to 
file statements for the printed record, but there will be no more open 
meetings of the Committee, he stated. 

Hearings Comprehensive 


“T feel,” Mr. McFadden declared, “that the hearings have been 
comprehensive and thorough, and that the Committee now has before it 
in good outline and rather full detail the picture of present banking 
organization, particularly the developments of recént months in the ex- 
tension of branch banking, the growth of group banking through the 
holding company method, and bank mergers and concentration generally.” 
He expressed himself as well satisfied with the results attained and 
stated his belief the Committee is now in possession of information 
which will enable it to deal with the matter in satisfactory fashion. 





4342 


FINANCIAL CHRONICLE 


[Vox 130. 








“We have had before the Committee representatives of the Federal 
Government and the State governments,” Mr. McFadden stated, “‘includ- 
ing those officials who are responsible for the supervision of the Federal 
reserve system, national banking system, and some of the State banking 
systems. We have heard the proponents of branch banking, of group 
banking, and of unit banking. There have appeared before us, as 
witnesses, State bankers, national bankers, city bankers, country bankers, 
bank economists and attorneys.” 


Basis for Discussion 


A basis was laid for the discussion, Mr. McFadden stated, by the pro- 
posal of the first witness, John W. Pole, Comptroller of the Currency, 
for legislation permitting national banks to engage in ‘“‘decentralized”’ 
branch banking by the establishment of branches in “trade areas.” Since 
then, he added, every variety of branch banking has been advocated by 
some and opposed by others. Some witnesses have favored stopping all 
forms of branch chain and group banking at their present stage of de- 
velopment. Others have advocated a wide extension of branch banking 
to include the entire Nation, and, indeed, the world. 

Perhaps the outstanding developments of the hearings, according to 
Mr. McFadden, are the opposition which has come from New York 
bankers to any wide extension of branch banking, and the discussion 
of the effect on New York’s financial leadership of a development of 
regional branch or group banking. Another feature was the attitude 
of the group bankers of the Northwest that their systems would not 
be converted into branch systems, even if permitted. The effect on the 
Federal reserve system has also been the subject of major consideration, 
it was stated. 

While the investigation has dealt primarily with branch, chain and 
group banking, Mr. McFadden said, it has necessarily brought under 
consideration many related banking problems, which may require legis- 
lation along with any change in the law either liberalizing or restricting 
branch or group banknig. 


Witnesses Who Appeared 

The witnesses who have appeared before the Committee follow: 

John W. Pole, Comptroller of the Currency; Roy A. Young, Gov- 
ernor of the Federal Reserve Board; E. W. Decker, President, North- 
west Bancorporation, Minneapolis, Minn.; L. E. Wakefield, Vice- 
President, First Bank Stock Corporation, Minneapolis, Minn.; Robert O. 
Lord, President, Guardian Detroit Union Group, Detroit, Mich.; George 
F. Rand, President, Marine Midland Corporation, Buffalo, N. Y.; John 
K. Ottley, President, First National Associates, Atlanta, Ga. 

James T. Bacigalupi, Vice Chairman advisory committee, Trans- 
america Corporation, San Francisco, Calif.; A. P. Giannini, San Fran- 
cisco; C. G. Shull, Commissioner of banking, State of Oklahoma; 
Rudolph E. Reichert, Commissioner of Banking, State of Michigan; 
Roy A. Hovey, Commissioner of Banks, Commonwealth of Massa- 
chusetts; Max B. Nahm, Vice President, Citizens National Bank, Bowling 
Green, Ky.; E. B. Greene, Chairman Executive Committee, Cleveland 
Trust Co., Cleveland, Ohio; Robert V. Fleming, President, Riggs Na- 
tional Bank, Washington, D. C.; Henry M. Dawes; former Comptroller 
of the Currency, Chicago, Ill.; George W. Davison, President Central 
Hanover Bank & Trust Company, New York, N. Y.; Albert H. Wiggin, 
Chairman of Governing Board, Chase National Bank of the City of 
New York, N. Y.; Benjamin M. Anderson Jr., economist, Chase Na- 
tional Bank of the City of New York, N. Y.; Elmer E. Adams, Presi- 
dent, First National Bank, Fergus Falls, Minn.; Charles E. Mitchell, 
Chairman, National City Bank of New York. 








Edmund Platt of Federal Reserve Board Before New 
England Council Urges Same Branch Bank 
Privileges for National Banks as Are Accorded State 
Banks—Says Present Situation as to Bank Failures 
Is “Disgraceful.” 

Characterizing the present national situation with rela- 
tion to bank failures as “disgraceful,” Edmund Platt, Vice- 
Governor of the Federal Reserve Board, in an address be- 
fore the New England Council, at Poland Springs, Me., 
June 14, declared for branch banking privileges for Na- 
tional banks as a means of remedying conditions. “I sug- 
gest that National banks be given the same privileges with 
relation to branches that State banks have,” he said. “Sec- 
ondly, I suggest that in all States the National banks should 
be permitted to establish branches through consolidations 
in trade areas, which might well start with the limits of 
the present Maine law, with discretion to the Comptroller 
of the Currency for extension where necessary in order to 
secure the diversification of loans essential to safety.” 
The Maine law referred to permits branches in the county 
of the parent bank and any adjoining county. Mr. Platt, 
among other things, said: 


“No less than 5,642 banks were closed in the years 1921 to 1929, inclu- 
sive. There were 349 failures during the first four months of this year, 
ending April 30, of which 92 occurred in the month of April. This 
whole exhibit of failures is a disgrace to the country and certainly should 
not be permitted to continue if a remedy can be found, whether the remedy 
is popular or unpopular in the banking fraternity, It is something that 


business men should take more interest in than they have generally shown 
in the past.’’ 


Po:nting out that the problem is not acute in the North- 
eastern States, including New England, the speaker indi- 
cated that in areas of diversified economic activity, where 
bank loans may be similarly diversified, banks are in a 
much stronger position than in strictly agricultural areas 
where proper diversification is less easily achieved. 

“I can see no reason why National banks and State banks 
which are members of the Federal Reserve System should 





not be allowed the same privileges with relation to branch 
banking that are allowed to State banks in the States where 
branch banking is permitted,” Mr. Platt declared at another 
point. “It is obvious that the recent rapid development of 
branch banking such as in the Carolinas has been chiefly 
due to economic causes. Many small banks have failed 
within the last five years, and the people have turned to 
branch banking as a remedy. Why try to restrain such a 
natural and necessary movement by law?” 

Declaring that the general conception of branch banking, 
as a “reaching out” of urban banks into rural areas, was 
not necessarily accurate, inasmuch as a branch bank system 
could exist without any “big city” parent institution, Mr. 
Platt quoted Comptroller of the Currency Pole to the effect 
that to permit branch banking in “trade areas” would de- 
centralize credit. He went on to say: 

“It would create banking institutions in what New York sometimes calls 
the Hinterland large enough to handle much of the business now forced 
into New York because our unit banks in a very great number of places 
are too small to handle it. ; 

“It does not seem to be clearly understood that the unit banking system, 
carried to such an extreme as we have carried it in this country, forces 
banking business into the big cities and particularly into New York that 
could and should be done elsewhere, and also fosters speculation by forcing 
money into Wall Street to be loaned to brokers that might frequently be 
loaned, if not at home, at least to industries in the same State or in the 
same general neighborhood.” 

Citing recent hearings before the Banking and Currency 
Committee of the House of Representatives, Mr. Platt de- 
clared that group bankers from many areas stated that they 
were able through their larger organizations to keep busi- 
ness at home which had before been forced to New York 
or Chicago. He quoted one as saying that “we are tired 
of having the cow fed in Minnesota and milked in New 
York.” 


After outlining the structure of the group banking systems 
which have recently attracted public attention, in which 
the stock of member banks is exchanged for stock of hold- 
ing companies, Mr. Platt asserted that “this system is new 
and is certainly different from what has been known for 
many years as ‘chain banking,’ where one man or a group 
of men have purchased for cash the control of a number of 
banks.” “I agree with Comptroller Pole,” he said, “that this 
development of group banking should not be checked by law 
unless something better can be substituted for it. We pass 
too many restrictive laws. What we want now is some- 
thing constructive.” 

The speaker quoted the head of the Northwest Bancorpo- 
Tation as saying, in a recent statement to the House Bank- 
ing and Currency Committee, that ‘“‘whether you like it or 
not, size is fundamental in many lines of business. It cer- 
tainly is in the banking business.” 

“There was more branch banking in the United States 
100 years ago, in proportion to population and banking re- 
sources, than there is to-day,” he asserted, adding: 


“There has always been some branch banking in the National banking 
system. The Citizens’ National Bank of Newport, N. H., was given a 
certificate by the Comptroller Mar. 27 last for the operation of a branch 
at Warner, in an adjoining county, on the ground that the branch had 
been operated for the past 25 years. On April 8 there were 273 banks in 
the United States maintaining 570 branches outside so-called city limits, 
without counting California. Of the banks maintaining outside branches 
52 are in New England, 22 in Maine, the Maine banks maintaining 57 
branches. The Maine law seems to me excellent, and the limit it provides 
would be sufficient, I think, in any Eastern State. In Western States, 
where there is much less diversification of industries, the limit should 
doubtless be much wider, perhaps in some districts comprising more than 
one State. 

“Banks have a common law right to establish branches. This was 
generally recognized in the early days of our nation’s history. In many 
States they have lost this right through restrictive legislation, some of it 
not originally intended to prohibit branches. The obvious thing to do is 
to repeal some of the restrictions and allow some freedom of natural 
development. I do not believe that any Comptroller would permit a dan- 
gerous or a very rapid development, and the histo’ »f branch banking 
where long authorized by State laws seems to indicate, with the single 
exception of California, that development would proc 4 slowly anyway. 
Branch banking is really a country bank propositior New York and 
Chicago bankers are generally opposed to it, having le mned many years 
ago that correspondent banking serves them best. As lors as the banking 
units out in the States can be kept comparatively smali the biggest and 
best business must come to the big cities, and the country banks them- 
selves, through their correspondent accounts, must furnish a large part of 
the funds with which this business is taken care of. The present system 
suits Wall Street bankers exactly, and why should they worry over the 


continued failures of a lot of little banks off somewhere in the distant 
prairies?” 


The full text of Mr. Platt’s speech, as given in the 


“United States Daily,” follows: 


We Americans, I think, are generally rather prone to what might be 
called doctrinaire positions, that is, we frequently take the position that 
one method of doing something is the logical and only method, and that 
all other methods are wrong, even though we find that other methods are 
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in use in other countries with evident success. Ours is a big country and 
Wwe are rather bumptious about its great progress and general success. 
We do not easily see, or if we do see, we are often rather unwilling to 
admit its shortcomings or to provide remedies. Then when something gets 
so bad as to force itself on our attention and becomes a subject of rather 
general agitation, we too frequently think that the only remedy consists 
in passing more laws. 

Our banking system which grew up originally under State charters has 
been generally described as an independent unit banking system, with every 
community large enough to require banking accommodation served by its 
own local banking corporation. So strongly wedded have most of our 
bankers been to this system that not a few of them have denounced branch 
banking as monopolistic and un-American, and some of them appear to 
believe that the only reason why Canada is not larger than the United 
States to-day is because Canada has branch banking. 

Now, persons who have given a good deal of time to the study of bank- 
ing in other countries as well as our own are of the opinion that branch 
banking has served Canada very well, and has promoted the development 
of its great West instead of retarding it. We find, in fact, that interest 
rates in the prairie provinces of Canada are generally somewhat lower 
than interest rates in our adjoining States, and we find, furthermore, that 
a tremendous amount of money has been lost through bank failures in 
such States as North and South Dakota, Montana and Idaho, while just 
across the border in Canada there have been no failures during recent 
years. 

Failures in 1920-21 Are Mentioned. 

If the agricultural and economic depression of 1920-21 was the cause 
of a great number of bank failures in the great agricultural sections of the 
United States why did it not cause an equal number of failures across the 
line where conditions were practically the same? It seems obvious that 
our banking system itself must have been at least somewhat at fault—that 
it was not strong enough to stand up under adverse conditions. 

Looking back into our banking history we find that after every period 
of business depression many small banks have failed, while as a rule the 
larger banks in the larger cities have stood the test. You are doubtless 
familiar with the figures presented by the Comptroller of the Currency, 
Mr. Pole, in his annual report and in his recent addresses showing that 
some two-thirds of the bank failures in this country are of banks of small 
capitalization—$25,000 or less—and that about an equal percentage of 
the bank failures occur in small towns, towns of 2,500 and less. These 
figures and their classification by capitalization and by size of communities 
have been furnished from time to time by the Division of Bank Operations 
of the Federal Reserve Board and have been published from time to time 
in the Federal Reserve ‘‘Bulletin.” 

No less than 5,642 banks were closed in the years 1921 to 1929, in- 
clusive, most of them in agricultural communities where the people could 
least afford to lose. 

“During the last 10 years,’”? said the Comptroller, ‘‘and continuing at 
the present, bank failures have been a blight on the Mississippi Valley, the 
South, the Southwest and the Northwest. There are agricultural counties 
in which every bank has failed.’ 


Ninety-two Banks Failed in April. 

There were 349 failures during the first four months of this year 
ending April 30, of which 92 occurred in the month of April. The latest 
figures show about the same proportion of failures of banks with small 
capitalization and in small towns. This whole exhibit of failures is a 
disgrace to the country and certainly should not be permitted to continue 
if a remedy can be found, whether the remedy is popular or unpopular 
in the banking fraternity. It is something that business men should take 
more interest in than they have generally shown in the past. 

The problem is not acute in the Northeastern States. New England, 
New York and Pennsylvania have had very few bank failures, but they 
are not co entirely exempt as to make the subject wholly without interest. 
Two failures have occurred in the Boston Federal Reserve District since 
Jan. 1, one in the New York District, two in the Philadelphia District, 
seven in the Cleveland District. It is interesting to note that all the 
other districts run into two figures, excepting one, San Francisco, the 
largest of those with two figures being the Chicago District, with 93 fail- 
ures, and the smallest the Dallas District, with 14. 

Coming down to the San Francisco District we find only three. The 
Pacific coast, therefore, appears to rank with relation to bank failures at 
least somewhat with the Eastern States, but there we find throughout 
the great State of California branch banking very highly developed, which 
at least raises the presumption, the district being largely agricultural, that 
branch banking may have something to do with the contrast between that 
district and the agricultural districts of the South and Middle West. 

Branch Banking Termed Recognized Remedy. 

I have been credited with having been something of a pioneer in advo- 
eating branch banking as a remedy for bank failures, but branch banking 
has been recognized as a remedy and has been recommended many times 
in the past. After the great panic of 1893 we find that two Comptrollers 
of the Currency in succession, Mr. Eckles and Mr, Charles G. Dawes, 
recommended branch banking, particularly in the smaller communities. 
Mr. Dawes recommended that branches be allowed in towns of 2,000 or 
less, but he coupled this recommendation with a rather violent argument 
against a general or nation-wide branch banking development and did not 
follow it up. 

In May 1902 Mr. James B. Forgan, Chairman of the First National 
Bank of Chicago, one of the leading bankers for many years in the United 
States, delivered 2° address on branch banking before the Bankers’ Club 
at Milwaukee, wu.cn attracted considerable attention. Mr. Forgan declared 
that the develogment of banking in the United States had been diverted 
from its nature course by erroneous politics and policy and added: 

“Had banki gg, as in the case of other lines of business, been allowed 
to work out its,.own destiny untrammeled by politics and free from subordi- 
nation to Government necessities a system would ere this have been estab- 
lished which would have made itself felt as a potent factor in the financial 
affairs of nations. We would also now have a system that would stand 
together for the public benefit in times of financial distress. As it is 
to-day we have no banks that will compare in financial strength and 
power with those of other countries. While actively competing with other 
nations in the fields of commerce and industry, it must be admitted that 
in the world’s finance we are away behind in the race; nor does our 
system even satisfactorily provide for our own domestic requirements. The 
need of coalition among our unit banks is urgent.” 


Federal Reserve Act Improved Conditions. 


The passage of the Federal Reserve Act and the development of the 
Federal Reserve System have changed some of the worst conditions that 





Mr. Forgan complained of, and we have had coalitions in the large cities 
which have given us banks which do compare in financial strength and 
power with those of other countries. It is claimed that we have one or two 
banks in New York since the latest mergers larger than any bank in any 
other country—but there is still urgent need of coalition among our 
small unit banks in the agricultural sections of the country. Mergers have 
gone a long way, possibly too far, in the big cities, but they have been 
practically forbidden to country banks. If you attempt to merge two 
banks in towns located 10 to 20 miles apart in the same county but not 
within the same municipal limits you cannot under Federal law keep both 
offices open. The McFadden Act of February 1927 permits mergers and 
branches in cities where State banks can have branches but prohibits 
mergers and branches in country districts if the banks belong to the 
Federal Reserve System, even though State laws permit and encourage 
branches. 

This prohibition has had a rather serious effect in one of our Southern 
Federal Reserve Districts, the Richmond District, where considerable 
numbers of country banks, some of them rather sizeable, have with- 
drawn from the Federal Reserve System in order to enter branch banking 
organizations under State laws. 

This development has been mostly in North and South Carolina, and 
Governor Seay of the Federal Reserve Bank of Richmond has stated in a 
recent letter that “The aggregate deposits of banks which have relinquished 
membership because of the present status of the law relating to branch 
banking was about $75,000,000’’—-during 1929 and to date of letter in 1930. 


Believes Statement Should Be Endorsed. 


Further commenting upon these conditions in a letter dated May 20, 
Governor Seay says: “The extent to which branch banking shall be per- 
mitted, thaf is, whether it shall be country-wide or shall have commercial 
or Federal Reserve zones may be debatable; but I do not think it is any 
longer debatable as to whether member banks in the Federal Reserve 
System shall be able to establish branches throughout States which permit 
their own State banking institutions to establish branches.’’ 

This statement, it seems to me, should have general endorsement. There 
is no reason that I can see why National banks and member State banks 
should not be allowed the same privileges with relation to branch banking 
that are allowed to State banks in the States where branch banking is 
permitted. A few banks have been lost to the Federal Reserve System 
in other Reserve Districts through the branch banking restrictions of 
the McFadden Act, one of them here in the State of Maine. It is obvious, 
of course, that the recent rapid development of branch banking in the 
Carolinas has been chiefly due to economic reasons. Many small banks 
have failed within the last five years and the people have turned to 
branch banking as a remedy. Why try to restrain such a natural and 
necessary movement by law? 

The general conception of branch banking on the part of many of the 
bankers who have participated in the debate on the subject is that of a 
“reaching out’? of banks in the large cities into the country. That con- 
ception was recently expressed by Mr. C. T. Zimmerman, President of the 
First Naticnal Bank of Huntingdon, Pa., in an article, published in the 
‘‘Bankers’ Magazine,” in which he said: ‘‘Merging of city banks in order 
to handle larger financing is doubtless justifiable in this trend, but to 
enable them to reach out for control of country banks is not justifiable.” 

It didn’t seem to occur to Mr. Zimmerman that country banks could 
merge if allowed to have branches, without reference to, or connection with, 
any large city. The Comptroller’s proposed amendment to the banking 
laws might well prohibit banks in central Reserve cities, that is New 
York and Chicago, from establishing branches outside city limits, unless 
in immediately adjoining suburban territory—for two reasons. In the 
first place, they never would put branches in small towns where bank 
failures mostly occur. Their idea of branch banking is to have branches 
only in the larger cities, which would not accomplish anything so far 
as the prevention of failures is concerned. Furthermore, they have no 
need of branches as they already do a very large part of the best business 
all over the country without the expense of maintaining branches. 


Inadequate Facilities in Many Small Banks. 

In almost every small city and in many of the rather large cities there 
are large industries and people of wealth who find the local banking 
facilities too small for their purpose and, therefore, carry accounts in 
New York or Chicago. This brings up the Comptroller’s point that to 
permit branch banking in ‘‘trade areas’? would decentralize credit, that 
is, would create banking institutions in what New York sometimes calls 
the Hinterland large enough to handle much of the business now forced 
into New York because our unit banks in a very great number of places 
are too small to handle it. 

It does not seem to be clearly understood that the unit banking system, 
carried to such an extreme as we have carried it in this country, forces 
banking business into the big cities and particularly into New York that 
could and should be done elsewhere, and fosters speculation by 
forcing money into Wall Street to be loaned to brokers that might 
frequently be loaned, if not at home, at least to industries in the same 
State or in the same general neighborhood. 

Some economists have recognized this fact, but I think it was never 
forcefully presented until Comptroller Pole’s recent address. Its truth 
can be amply proven. Early in 1926 there was formed in South Carolina 
a combination of three banks under the auspices of the Bank of Charleston, 
which, after the necessary consolidations, became the South Carolina Na- 
tional Bank. Interests connected with the Bank of Charleston, of which 
Mr. R. S. Small the President, acquired control of the Norwood 
National Bank of Greenville, in the Piedmont section, and the Carolina 
National Bank in Columbia, in the center of the State. These three 
banks became State banks for a brief period and were consolidated under 
the Greenville bank and the Columbia bank becoming branches 
the bank in Charleston. They were then converted into a National 
bank with branches under the provisions of the Act of 1865 (a wise 
provision of law unhappily repealed by the McFadden Act in 1927), 


} 
aiso 


was 


State laws, 


of 


Diversified Loans Fundamental Principle. 

In a circular letter issued to the shareholders of the Bank of Charleston, 
N. B. A., in January 1926, Mr. Small stated that it was planned to 
consolidate these three banks into one corporation, in order, first, to be 
able to compete with the larger institutions in the North and East for 
the best class of business in the State, and, secondly, he said: 

It is a fundamental principle of banking that loans should be diversified, but 
there has not been in the smaller communities throughout the country a proper 
recognition of what diversification is. In a community like this practically all of 
our enterprises are dependent upon the results of agriculture. so that the failure 
of our crops is refiected in .osses among our business institutions, and no matter 
how we may divide our loans among the various kinds of business, the fact that 
all the businesses are more or less dependent upon agriculture, in the last analysis, 
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means that all our loans are dependent on agriculture, so that no real diversification 
is obtained. 

The demand for money in one locality, such as this, is seasonal, which means 
that we have a big demand at one season and a small demand at another, resulting 
in our having to borrow at one season and to lend on call in NewYork at another, 
both of which processes are expensive Through operating in Greenville we diversify 
our loans by having a number of them dependent upon an entirely different set of 
conditions, which insures a diversity, not otherwise obtainable, and in addition, 
the seasonal demand in Greenville for funds is exactly the opposite from Charleston, 
with a result that it will avoid, to a large extent, the necessity of borrowing at one 
season and lending on call in New York at another, thus giving us'greater diversity 
and a more uniform demand. 





Total Subscriptions of $2,398,792,000 Received To 


Offering of $400,000,000 274% Treasury Certificates 


—Allotments $429,373,000. 


The Treasury Department announced on June 13 that 
total subscriptions of $2,398,792,000 were received to the 


offering of $400,000,000 or thereabouts of 2%% U. 8. 
Treasury certificates offered June 7. The total amount 


grag 


allotted was $429,373,000, of which $280,435,000 repre- 
sented subscriptions and $148,938,000 represented 
allotments on subscriptions for which Treasury certificates 
of Indebtedness of series TJ-1930 were tendered in payment. 
The offering of the new $400,000,000 issue of certificates 
(TJ-1931) was referred to in these columns June 14, page 
4172. 

Secretary Mellon’s announcement June 13 of the total 
subscriptions and allotment follows: 

Secretary 


2ash 


Mellon announced that the total amount of subscriptions 
received for the issue of Treasury certificates of indebtedness, series TJ-1931 
214%, dated June 16 1930, maturing June 15 1931, was $2,398,792,000. 
The total amount of subscriptions allotted was $429,373,000, of which 
$148,938,000 represents allotments on subscriptions for which Treasury 
certificates of indebtedness of series TJ-1930 were tendered in payment. 
Such exchange subscriptions were allotted 56%, while allotments on other 
subscriptions were made on a graduated scale. 

The subscriptions and allotments were divided among the several Federal 
Reserve districts and the Treasury as follows: 














| Total 

Total Total Total Cash Erchange 
| Subscriptions | Subscriptions| Subscriptions| Subscriptions 

Federal Reserve District. Received. Allotied. Allotted. Allotted. 
PS ADs ai on asia ene walaics | $188,935,000] $24,214,500] $23,408,000 $806 ,500 
U.S n 1,310,951,000|} 236,293,500] 107,038,500} 129,255,000 
RE ee ae 149,359,500 30,100,000 29,837,500 262,500 
SEL + wetimecacdlted | 99,049,500) 20,042,500 19,162,500 880,000 
eae 74,155,500} 20,849,000] 20,562,500 286,500 
Ee ea a 74,703,000 20,904,000 20,738,500 165,500 
EE Ser ss | 128,275,500! 30,079,500 16,573,500 13,506 ,OU0O 
ee ee } d 2,285,500) 7,290,500 6,118,000 1,172,500 
PEPOUOGOOU. cckccansenee | 6,318,000) 1,820,000 1,515,500 304,500 
ONE COIS a concsannanen 17,613,500) 3,587 ,50C 2,940,000} 647,500 
RE rae 47,273,560) 12,824,500 12,557,000 267 500 
San Francisco. .....-...-.- 269,826,000 21,339,506 19,977,500 1,362,000 
[| eye 46,500 28,000 6,000 22,000 
| —— — — | ———————— ee Oe — 
WE 2 tweaksadnteneuse 1$2,.398,792,000| $429,373 ,006 3220,4235,000'18148 938.000 














Extent of Group and Chain Banking in New England 
Summarized by New England Council. 

Summary data as to the present extent of group, chain 
and branch banking in New England was made public by 
the New England Council at Poland Springs, Maine, on 
June 13. This movement was discussed by prominent bank- 
ing authorities at the Saturday, June 14, session of the 
Council, whose nineteenth quarterly meeting it was. The 
speakers were Edmund Platt, Vice-Governor of the Federal 
Reserve Board, Washington, D. C.; Gardner B. Perry, Vice- 
President ‘of the Northwest Bancorporation, which controls 
a group of banks from Wisconsin to eastern Washington, 
and Harold P. Janisch, Vice-President of the National Shaw- 
mut Bank of Boston. The announcement made by the 
Council says: 

According to Federal authorities, there are now 10 groups of associated 
banks in New England, operating in every State except New Hampshire and 
Vermont. The controlling interests of these systems and the number of 
member banks are listed as follows: 


Maine—Financial institutions, Augusta, 13 banks; Eastern Trust and 
Banking Co., Bangor, three banks; 

Massachusetts—First National-Old Colony Corp., Boston, 21 banks; Fed- 
eral National Bank (through Federal National Investment Trust), Boston, 
eight banks; National Shawmut Bank (through Shawmut Association), 
Boston, six banks; Worcester County National, Worcester, six banks; 
J. ©. Makepeace and family, Wareham, five banks; Western Massachusetts 
Banking Associates, Greenfield, three banks; 
Rhode Island—Industrial Trust Co., Providence, three banks; 
Connecticut—Hartford Trust Co., Hartford, seven banks. 

State-wide branch banking is permitted by law in Rhode Island and 


Vermont. Branches are permitted in Maine and Massachusetts, but they 
are restricted as to location. Branch banking is prohibited by law in 
Connecticut. 


Branch banking systems, as distinguished from group or chain systems, 
are listed as operating in every State except Connecticut, as follows: 
Maine, 24 banks with 63 branches; Massachusetts, 88 banks with 161 
branches ; Rhode Island, 11 banks with 35 branches; Vermont, seven banks 
with 10 branches; New Hampshire, one bank with one branch. 

The Council also made public figures as to bank failures in New England 
and in other parts of the United Sates. This showed that in the West 
and South, where group banking has developed to a greater extent than in 
New England, the number of bank failures has been many times the number 


occurring in the East and New England. The comparative record for the 
years 1921-1929 is as follows: 
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State & | Na- | State & | Na- 
Private tional. | Private, | ttonal. 
| MAR, cosansrcecsns 3 .-- |Eastern States. ..---| 41 16 
New Hampshire_---- 1 "2. |Southern States_---- | 1,170 122 
VOROUS .6casserce wane --- |Middle West. States_| 1,241 188 
Massachusetts. ..... | 5 | 1 |Western States...--- 1,572 305 
Rhode Island..-...-}| 2 | 1 | Pacific DOMES. csasce 180 63 
Connecticut........- 2 | 1 | Hawaii ee ae | 1 ome 
Total New England | a. 3 Total United States! 4,218 697 














President Hoover’s Statement Announcing His Inten- 
tion To Sign Tariff Bill—Believes Flexible Pro- 
visions Can Remedy Inequalities. 


In a statement issued June 15, prior to affixing his signa- 
ture to the Hawley-Smoot tariff bill, as passed by the Senate 
and House, President Hoover made known his intention of 
approving the bill. The President made it plain that he 
does not “assume the rate structure in this or any other 
tariff bill is perfect.” He declared that “it is urgent that the 
uncertainties in the business world which have been added 
to by the long-extended debate of the measure should be 
ended,” and he added that “they can be ended only by com- 
pletion of this bill.” “I believe,’ said the President, “that 
the flexible provisions can remedy inequalities within Tea- 
sonable time, that this provision is a progressive advance 
and gives great hope of taking the tariff away from politics, 
lobbying and log-rolling; that the bill gives protection to 
agriculture for the market of its products and to several 
industries in need of such protection for the wage of their 
labor; that with returning normal conditions our foreign 
trade will continue to expand.” 

The President further stated that if by any chance the 
flexible provisions now made should prove insufficient for 
effective action, I shall ask for further authority for the 
Commission, for I believe that public opinion will give 
whole-hearted support to the carrying out of such a program 
on a generous scale to the end that we may develop a pro- 
tective system free from the vices which have characterized 
every tariff revision in the past.” He likewise said “the 
complaints from some foreign countries that these duties 
have been placed unduly high can be remedied, if justified 
by proper application to the Tariff Commission.” Among 
other things, the President noted that “the increases in 
tariff are directed largely to the interest of the farmer. 
Of the increases, it is stated by the Tariff Commission 
that 93.78% are upon products of agricultural origin meas- 
ured in value, as distinguished from 6.25% upon commodi- 
ties of strictly non-agricultural origin.” He also said that 
“the extent of rate revision as indicated by the Tariff Com- 
mission is that in value of the total imports the duties upon 
approximately 22.5% have been increased, and 77.5% were 
untouched or decreased. By number of the dutiable items 
mentioned in the bill, out of the total of about 3,300 there 
were about 890 increased, 285 decreased, and 2,170 un- 
touched. The number of items increased was, therefore, 
27% of all dutiable items, and compares with 83% of the 
items which were increased in the 1922 revision.” The 
President’s statement follows: 

I shall approve the tariff bill. This legislation has now been under 
almost continuous consideration by Congress for nearly 15 months. It was 


undertaken as the result of pledges given by the Republican party at 
Kansas City. Its declarations embraced these obligations: 


“The Republican party believes that the home market, built up under the pro- 
tective policy, belongs to the American farmer, and it pledges its support of legis- 
i. whieh will give this market to him to the full extent of his ability to supply 
t. 

“There are certain industries which cannot now successfully compete with foreign 
producers because of lower foreign wages and a lower cost of living abread, and 
we pledge the next Republican Congress to an examination and, where necessary, 
a revision of these schedules to the end that the American labor in these industries 
may again command the home market, may maintain its standard of living and 
may count upon steady employment in its accustomed field.” 


Platform 







promises must not be empty gestures. In my message of 
April 16 1929 to the Special Session of the Congress I accordingly recom- 
mended an increase in agricultural protection; a limited revision of other 
schedules to take care of the economie changes necessitating increases or 
decreases since the enactment of the 1922 law, and I further recommended 
a reorganization both of the Tariff Commission and of the method of 
executing the flexible provisions. 

A statistical estimate of the bill by the Tariff Commission shows that 
the average duties collected under the 1922 law were about 13.8% of the 
value of all imports, both free and dutiable, while if the new law had 
been applied it would have increased this percentage to about 16%. 

This compares with the average level of the tariff under 

The McKinley law of 23%; 

The Wilson law of 20.9%; 

The Dingley law of 25.8%; 

The Payne-Aldrich inw of 19.3%; 

The Fordney-McCumber law of 13.83%. 

Under the Underwood law of 1913 the amounts were disturbed by war 
conditions, varying 6% to 14.8%. 

The proportion of imports which will be free of duty under the new 
law is estimated at from 61 to 63%. This compares with averages under 
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The McKinley law of 52.4%; 

The Wilson law of 49.4%; 

The Dingley law of 45.2%; 

The Payne-Aldrich law of 52.5%; 

The Fordney-McCumber law of 63.8%. 

Under the Underwood law of 1913 disturbed conditions varied the free 
list from 60% to 73%, averaging 66.3%. 


Increases Largely Directed to Interests of Farmer. 


The increases in tariff are largely directed to the interest of the farmer. 
Of the increases, it is stated by the Tariff Commission that 93.73% are 
ufon products of agricultural origin measured in value, as distinguished 
from 6.25% upon commodities of strictly non-agricultural origin. The 
average rate upon agricultural raw materials shows an increase from 38.10% 
to 48.92%, in contrast to dutiable articles of strictly other than agri- 
cultural origin, which show an average increase of from 31.02% to 34.31%. 

Compensatory duties have necessarily been given on products manu- 
factured from agricultural raw materials and protective rates added to 
these in some instances. 

The extent of rate revision, as indicated by the Tariff Commission, is 
that in value of the total imports the duties upon approximately 22.5% have 
been increased and 77.5% were untouched or decreased. 

By number of the dutiable items mentioned in the bill, out of the total 
of about 3,300 there were about 890 increased, 235 decreased, and 2,170 
untouched. The number of items increased was, therefore, 27% of all 
dutiable items and compares with 83% of the number of items which were 
increased in the 1922 revision. 

This tariff law is like all other tariff legislation, whether framed pri- 
marily upon a protective or a revenue basis. It contains many compro- 
mises between sectional interests and between different industries. 


No Tariff Bill Perfect. 


No tariff bill has ever been enacted or ever will be enacted under the 
present system that will be perfect. A large portion of the items are 
always adjusted with good judgment, but it is bound to contain some 
inequalities and inequitable compromises. There are items upon which 
duties will prove too high and others upon which duties will prove to be 
too low, 

Certainly no President, with his other duties, can pretend to make that 
exhaustive determination of the complex facts which surround each of 
these 3,300 items and which has required the attention of hundreds of men 
in Congress for nearly a year and a third. That responsibility must rest 
upon the Congress in a legislative rate revision. 


New Basis for Flexible Provision. 


On the administrative side I have insisted, however, that there should 
be created a new basis for the flexible tariff, and it has been incorporated 
in this law. Thereby the means are established for objective and judicial 
review of these rates upon principles laid down by the Congress, free from 
pressures inherent in legislative action. 

Thus the outstanding step of this tariff legislation has been the reor- 
ganization of the largely inoperative flexible provision of 1922 into a 
form which should render it possible to secure prompt and scientific 
adjustment of serious inequalities and inequalities which may prove to 
have been incorporated in the bill. 

This new provision has even a larger importance. If a perfect tariff 
bill were enacted to-day the increased rapidity of economic change and 
the constant shifting of our relations to industries abroad will create a 
continuous stream of items which would work hardship upon some segment 
of the American people, except for the provision of this relief. 

Without a workable, flexible provision, we would require even more 
frequent Congressional tariff revision than during the past. With it the 
country should be freed from further general revision for many years to 
come. Congressional revisions are not only disturbing to business, but 
with all their necessary collateral surroundings in lobbies, log-rolling and 
the activities of group interests, are disturbing to public confidence. 

Under the old flexible provisions the task of adjustment was imposed 
directly upon the President, and the limitations in the law which circum- 
scribed it were such that action was long delayed and it was largely inop- 
erative, although important benefits were brought to the dairying, flax, 
glass and other industries through it. 

The new flexible provision established the responsibility for revisions upon 
a reorganized Tariff Commission, composed of members equally of both 
parties, as a definite rate-making body acting through semi-judicial methods 
of open hearings and investigation, by which items can be taken up one 
by one upon direction or upon application of aggrieved parties. 

Recommendations are to be made to the President, he being given 
authority to promulgate or veto the conclusions of the Commission. Such 
revision can be accomplished without disturbance to business, as they 
concern but one item at a time, and the principles laid down assure a 
protective basis. 

The principle of the protective tariff for the benefit of labor, industry 
and the farmer is established in the bill by the requirement that the com- 
mission shall adjust the rates so as to cover the differences in cost of 
production at home and abroad—and it is authorized to increase or decrease 
the duties by 50% to effect this end. The means and methods of ascer- 
taining such differences by the Commission are provided in such fashion 
as should expedite prompt and effective action if grievances develop. 

When the flexible principle was first written into law in 1922, by 
tradition and force of habit the old conception of legislative revision was 
so firmly fixed that the innovation was bound to be used with caution and 
in a restricted field, even had it not been largely inoperative for other 
reasons. Now, however, and particularly after the record of the last 15 
months, there is a growing and widespread realization that in this highly 
complicated and intricately organized and rapidly shifting economic world 
the time has come when a more scientific and business-like method of tariff 
revision must be devised. Toward this the new flexible provision takes a 
long step. 

These provisions meet the repeated demands of statesmen and industrial 
and agricultural leaders over the past 25 years. It complies in full degree 
with the proposals made 20 years ago by President Roosevelt. It now covers 
proposals which I urged in 1922. 

If, however, by any chance the flexible provisions now made should prove 
insufficient for effective action, I shall ask for further authority for the 
Commission, for I believe that public opinion will give wholehearted sup- 
port to the carrying out of such a program on a generous scale to the end 
that we may develop a protective system free from the vices which have 
characterized every tariff revision in the past. 





—- -—__—_ | 
Foreign Complaints To Be Remedied Through Tariff Commission. 
The complaints from some foreign countries that these duties have been 


placed unduly high can be remedied if justified by proper application to. 
the Tariff Commission. 


Business Uncertainty Possible Only Through Completion of Bill. 

It is urgent that the uncertainties in the business world which have been 
added to by the long-tended debate of the measure should be ended. They 
can be ended only by completion of this bill. Meritorious demands for 
further protection to agriculture and labor which have developed since the 
tariff of 1922 would not end if this bill fails of enactment. Agitation for 
legislative tariff revision would necessarily continue before the country. 
Nothing would contribute to retard business recovery more than this 
continued agitation. 

As I have said, I do not assume the rate structure in this or any other 
tariff bill is perfect, but I am convinced that the disposal of the whole 
question is urgent. I believe that the flexible provisions can within 
reasonable time remedy inequalities; that this provision is a progressive 
advance and gives great hope of taking the tariff away from politics, 
lobbying and lag-rolling; that the bill gives protection to agriculture for 
the market of its products, and to several industries in need of such 
protection for the wage of their labor; that with returning normal con- 
ditions our foreign trade will continue to expand. 








Hawley-Smooth Tariff Bill Passed By Congress and Signed 
By President Hoover—New Rates Immediately Ef- 
fective. 

The Hawley-Smoot Tariff Bill was enacted into law on 
June 17, President Hoover, on that date, at 12:59 P. M. 
having signed the measure as finally agreed to in conference 
and passed by the Senate June 13 and House June 14. The 
new rates carried in the bill become operative at midnight, 
on June 17 the act stipulating that “except as otherwise 
provided, this act shall take effect on the day following 
the date of its enactment.” 

Immediately after the President had approved the bill, 
Under Secretary of the Treasury, Ogden L. Mills, was noti- 
fied, said the United States Daily of June 18, which added: 

He set in motion the Government machinery for carrying the act 
into effect. The Bureau of Customs already had been prepared for 
this action. 

Taking immediate advantage of the new flexible provisions in the 
measure, Senator Borah (Rep.), of Idaho, who voted against the tariff 
bill, introduced in the Senate a resolution (S. Res. 295) to direct the 
Tariff Commission to investigate differences in the cost of production 


between foreign and domestic shoes, cement, furniture, hose and cer- 
tain farm implements. 


The resolution of Senator Borah, which passed the Sen- 
ate on June 18, is referred to at length elsewhere in to- 
day’s issue of our paper. Describing the signing of the 
bill the “Herald-Tribune” in its Washington dispatch June 
17 said: 

There was little ceremony as the President wrote finis to a legislative 


battle which had raged around the tariff for more than fifteen months. 
Only a few persons saw the bill become law. 


Pens Presented to Conferees 

The President used six pens to sign the measure and retrace his sig- 
nature. He sent one to each of the Republican conferees of the Senate 
and House who finally succeeded in piloting the bill safely past the 
multitudinous objections which were raised in both chambers of Con- 
gress. To them is conceded most of the credit for passage of the bill. 

Four of them, Senators Reed, Smoot, of Utah, and Samuel M. 
Shortridge, of California, and Representatives Willis C. Hawley, of 
Oregon, and Allen T. Treadway, of Massachusetts, witnessed the signing. 
The other two, Senator James E. Watson, of Indiana, Republican leader 
of the Senate, and Representative Isaac Bacharach, of New Jersey, 
were unable to attend. 

Others in the President’s office when the bill was signed were Andrew 
W. Mellon, Secretary of the Treasury; Frank X. A. Eble, Commissioner 
of Customs, and the President’s three secretaries, Lawrence Richley, 
Walter H. Newton and George Akerson. The Democratic conferees were 
not invited, for it was felt at the White House that they would not wish 
to participate in view of their vigorous opposition to the bill throughout 
the legislative struggle. 

Commission’s Powers Tested 

Shortly after this brief ceremony took place in the President’s office, 
Senator Walter F. George, Democrat, of Georgia, speaking in the Senate, 
attempted to blame yesterday’s decline in stocks on the new tariff law. 
His statements were challenged sharply by Senator Root. 

Senator George read at length from newspapers accounts of the 
latest market decline, and finally drew from Senator Smoot the as- 
sertion that the market had been manipulated and the assurance that it 
would recover “fas soon as the lambs have been shorn.”’ During the 
colloquy Senator T. H. Caraway, Democrat, of Arkansas, also assailed 
the tariff law. 

To Be Campaign Issue 

While the legislative battle was ended with the President’s signature, 
members of the Democratic-insurgent Republican coalition have an- 
nounced their intention of making the new tariff schedules an issue 
in the fall Congressional campaigns. As a result, attacks on the measure 
from the floor of the Senate may be expected from now until Congress 
adjourns. 

Opponents of the law declare it will add $1,000,000,000 a year to the 
cost of living. Proponents assert it will accelerate the return of pros- 
perity, increase purchasing power and bring the government more than 
$100,000,000 a year additional revenue. On these lines the gauge of 
battle has been accepted by both sides. 

The signing of the bill had been set for 12:45 o’clock. It was delayed 
fourteen minutes by the absense of Senator Watson, and when it was 
learned that he had been obliged to keep a luncheon engagement, the 
ceremony was delayed no longer. During the delay President Hoover 
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talked informally with the two Senators and two members of the House 
who were present. 


The use of six pens was made possible by virtue of the fact that the 
President had to write: 
“Approved: June 17, 1930, at 12:59 p. m. 
HERBERT HOOVER.” 


Immediately after the signature had been affixed Ogden L. Mills, 
Under-Secretary of the Treasury, was notified. He began signing the new 
customs regulations. 

No Delay on Rates 

The process of signing all of the new regulations which are necessary 
will require some time, but this will not prevent all of the provisions 
of the law becoming effective at midnight. Ships which reach port 
with their cargoes one minute before 12 o’clock tonight will enter them 
under the old low rates. Those passing in one minute or more after 
midnight must pay the increased levies. 

Quite a number of the new regulations had been prepared for several 
days, and preparation of the remaining ones will be expedited. The rcg- 
ulations amount to instructions to customs collectors and inspectors as 
to how the many new schedules are to be interpreted. They will be 
sent to all ports of entry as quickly as they can be prepared. In the 
mean time, any important questions which arise will be referred to the 
Treasury by the collectors. 

Contrary to the custom prevailing the last few years in ceremonies 
of this sort, newspaper men and photographers were not 
witness and make pictures of the signing of the tariff bill. When the 
President was ready to sign, however, those correspondents who 
happened to be waiting outside the executive offices were permitted to 
enter. Only a few, therefore, witnessed the brief ceremony. 

Stocks Decline Debated 

Senator George, bringing up the tariff, directed attention to news- 
paper headlines recording the decline in stocks and the fact the tariff 
was blamed for it in some quarters. 

Senator Smoot, in reply, expressed hope that the Senator from Georgia 
“‘will be just as anxious when the stock market recovers to give credit 
to the tariff bill for that recovery as he is now to blame the tariff bill. 
The stock market, of course, will recover. Will the Senator be as 
anxious to note the fact of the recovery in the record?” 

“When the stock market shall recover, the Republican Party will 
claim credit for it, of course,” said Senator George. 

“The Republican Party has not said anything about it,” said Senator 
Smoot. “I am quite sure that the business men of the country and the 
people of the country are not going to be deceived by the attacks made 
here. I have heard, I think, the Senator from Georgia stand upon this 
floor and condemn the manipulation of the stock market by what has been 
described as a gang of gamblers on the New York Stock Exchange. I 
have heard such charges made and really I have thought perhaps there 
was a great deal in them, but the manipulation in the past are the same 
exactly as they are today—no more and no loss—the lambs are being 
frozen out, but the stock market will recover. Whether the bill had 


passed or whether the bill had not passed, there would not have been a 
particle of difference.’” 


invited to 


The various stages through which the bill passed since 
hearings were brought under way on Jan. 7, 1929 by the 
House Ways and Means Committee, incident to the revi- 
sion of tariff act of 1922, are detailed in another item in 
this issue. The bill originally passed the House on May 28, 
1929 and nearly a year later—March 24, 1930—it passed 
the Senate with 1253 amendments, following which it went 
to conference. The adoption a week ago—June 13, by the 
Senate, of the conference report on the bill, by a vote of 
44 to 42 was noted in our issue of June 14, page 4172. Just 
before the Senate roll call the motion of Senator Blaine 
(Republican) of Wisconsin, to recommit the bill to con- 
ference was withdrawn. The bill was brought before the 
House on June 14 under a privileged resolution, passed by 
the House that day by a vote of 222 to 140, with one Repre- 
sentative voting “present.” According to the United States 
Daily when the resolution was presented by Mr. Snell, Rep- 
resentative O’Connor (Dem.), of New York City, for the 
minority of the Rules Committee, made a point of order 
against it, which the Speaker, Representative Longworth 
(Rep.), of Cincinnati, Ohio, immediately overruled. The 
Daily added: 

Representative Crisp (Dem.) of Americus, Ga., asked a parliamentary 
question and Mr. Snell then explained the rule to the House. 

Mr. Snell said that “we have found ourselves in a peculiar situation 
with two conference reports on the same bill. As the two reports are 


closely allied, dealing in general terms with the same matters, it seems 
proper to consider both of them at the same time.” 


He explained a vote for the rule and a vote for the conference report 
would be a vote in favor of the tariff bill, 


Representative Garner (Dem.) of Uvalde, Tex., the minority leader, 
said it would be unnecessary to read the reports. 

The same course, namely, of considering and acting upon 
the two reports of the Conference Committee as one, was 
followed in the Senate on June 13. The following is the 
resolution adopted by the House on June 14: 


House Resolution 253. 

Resolved, That for the purpose of the vote and debate the two con- 
ference reports on the bill H. R. 2667 shall be considered as one report. 
The reading of the two reports shall be waived, and the statements of 
the managers on the part of the House shall be read in lieu thereof, 
There shall be three hours of debate, which shall be confined to the 
reports, to be equally divided and controlled by the Chairman and rank- 
ing minority member of the Committee on .Ways and Means. In the 
consideration of the reports all points of order shall be waived. At the 


conclusion of debate the previous question shall be considered as ordered 
on the adoption of the reports. 


In the House on June 14 the bill was passed by a vote of 
222 to 153, with one Representative answering “present.” 











Referring to the House action the “Times” in its account 
from Washington June 14 said: 


Action Is Well Regulated. 

Final action in the House was with the precision of a tightly-wound, 
well-regulated clock. It had been announced yesterday by Republican 
leaders what would be done; and just that and nothing else was done. 
It had been predicted that the bill would be passed; that the vote would 
come about 4 o’clock and that the majority would be about seventy. The 
vote was ordered at just about 4 o’clock and the majority was sixty-nine. 

The majority side was decidedly, to use an expression of one of its 
number, “out of steam.” While those who spoke were loud, as well as 
definite, in their denunciation of the measure and of the “gag rule” 
which had sent it through the House, there was only scattered applause 
to their predictions of impending economic doom. 

Their chief applause came from a section of the gallery where a South- 
ern member had shown some of his constituents to a seat. On the other 
side all was jubilant. The majority members knew what was about to 
happen, and on the strength of its happening they predicted the dawn 
of a new day in industry, with the country again coming out into the 
“sunshine of prosperity.” 

Leaders announced yesterday that a rule would first be adopted limit- 
ing debate on the two reports to three hours and limiting the final 
action to a single vote. Protests of “gag rule” and “‘extraordinary pro- 
cedure’ availed nothing. 

After a short debate the rule was adopted, as predicted, by a vote of 
220 to 139. A second after the vote was announced Representative Haw- 
ley, Chairman of the Ways and Means Committee, was on his way to 
the Speaker’s stand to say his final word for the bill of which he is co 
author. 

It remained for Representative Crowther of New York to make the 
most stirring appeal for the high tariff advocates. He was greeted with 
applause when he first took the floor. 

When he retired to his seat, after predicting that the country “‘again 
will blossom out in the sunshine of prosperity,’’ with passage of the bill, 
members on the Republican side stood in their places and cheered 
long and loud. 

“Demagoguery and untruth, scandalous untruth, have been rampant 
throughout the country against this bill,” said Mr. Crowther. ‘‘News- 
paper men, columnists, magazine writers, Democrats and coalitionists 
have poured out volumes and volumes of abuse against it. It is esti- 
mated that 10,000,000 words have been spoken at the other end of the 
Capitol and in this body in sheer abuse of it. 

“And who are these great business leaders throughout the country who 
are against it? There is Raskob, John J., and Sloan of General Motors, 
the generalissimo, and Henry Ford of Ireland and America.” 

Mr. Crowther said that he was more “‘chagrined and regretful’ that 
certain Republicans would leave the reservation to vote against the meas- 
ure,’ than angered at them. 

“T leave it to them to square themselves with their own consciences 
and with their constituents,’ he asserted, as there came a burst of 
rather “acute” applause from a section of Northwesterners seated on 
the Republican side. 


“But the Bill Will Pass.” 


“But the bill will pass,” predicted Mr. Crowther, “and with its enact- 
ment we shall pass out of this little slump into which business has 
drifted. Prosperity will reign supreme once more; threats of foreign 
reprisals will vanish like vapor and the country again will blossom out in 
the full sunshine of prosperity.” 

Democrats had conceded the result before the House convened. Repre- 
sentative Garner of Texas, minority floor leader, admitted this when he 
took the floor to lead the opposition. 

“I admit there is not a chance to change any votes,”’ he said; but he 
called attention to the fact that when the House had had a chance by a 
vote of its own to pass upon rates in the bill, it had voted the lowest 
possible rate. 


“Yet your conferees,” he shouted, ‘“‘accepted the highest possible rate 
in conference.” 

Mr. Garner said that the bill was as “perfect an exclusion bill as you 
could have had,” with the possible exception of a couple of rates which 
he named. He declared that if crude oils had been protected from 
Philippine, Mexican and South American imports and the debenture 
scheme had been accepted the bill would be a “perfect piece of exclusion 
of all but American products.” This remark was greeted with applause 
from the Republican side. 

The debate was started by Representative Hawley, Chairman of the 
Ways and Means Committee, immediately after the House had adopted 
the rule limiting discussion to three hours and providing for a combined 
vote on the two conference reports. 

The Ways and Means Chairman did not discuss the reports as such, 
but went immediately to the general features of protection and the par- 
ticular contributions to this policy contained in the bill. 

“The purpose of this bill is the protection of agriculture and an ad- 
justment of other rates to meet changing conditions,” said Mr. Haw- 
ley. ‘And this was a platform in both major parties during the last 
campaign. The House and Senate have tried faithfully to translate 


this platform into legislation and thus to fulfill the promises made to 
the American people. 


Not Aimed at Exclusion. 

“We have never intended to exclude foreign trade from our markets. 
But we have considered that the duty of the American Congress is first 
to take care of the American people. No other people will take care of 
us as we can take care of ourselves and the nation that cares not for 
itself has but a little time to endure. : 

“Protection in this bill is nation-wide. The South,” and as he said 
this, he walked toward the Democratic side, “has been recognized as 
never before in any bill, even in Democratic bills. Agriculture has 
been given the greatest protection it has ever received. 

“This, in my opinion, is the most scientific bill ever presented and I 
am sure that when adopted, it will bring about the growth and develop- 
ment in this country that has followed every other tariff bill, bringing 
as it does a renewed prosperity in which all people, in all sections, will 
increase their comforts, their enjoyment and their happiness.” 

Applause followed Mr. Hawley as he marched up the aisle and took 
his seat. It came only from the Republican side, however, for the 
Democrats sat silent and stern. It was obvious that they had given up, 


and Mr. Garner’s short speech which followed was a merely formal an- 
nouncement, 
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Representative Crisp of Georgia, followed Mr. Garner. Mr. Crisp had 
led the House minority to a victory in forcing down the rate on sugar, 
cement, shingles and lumber, but he, too, admitted that all was over so 
far as any further opposition to the bill was concerned. He took occa- 
sion to pay his respects to the leadership which had written this ‘‘mon- 
strosity.”’ 

“If there even was a body whose leaders are drunk with power, it is 
this House,” he said. “They are my personal friends and I love them, 
but since the beginning of this tariff bill, they have been ruthless and 
I can’t get up any steam at this time to oppose a bill which I know 
will be passed by this House in just a few minutes. 

; “IT am convinced beyond reasonable doubt that this is the worst and most 
inequitable tariff bill ever enacted by Congress and that its enactment 
into law is fraught with grave consequences to our economic welfare; 
that it will greatly reduce our foreign commerce; that it will injuriously 
affect our factories, causing them to remain on part time, thus throwing 
many workmen out of employment or greatly reducing their weekly 
pay. 

Sloan Makes Summary 

Representative Sloan of Nebraska, who claimed to be from the most 
exclusively agricultural State in the West, had a different view of the 
bill, however. He turned to Mr. Hawley to congratulate him for his 
part in it, terming the measure as he did so, the “legislative masterpiece 
of the Seventy-first Congress.” 

Mr. Sloan exhorted his colleagues to pay no attention to the threats 
of foreign reprisals or to answer them with the declaration that “America 
will care for its own.” 

Representatives Hoch and Strong of Kansas agreed that the bill 
was not all that one from their section could wish, but they asserted 
that, so far as agricultural rates were concerned, it was the best 
yet enacted. 

As a parting word Representative Treadway of Massachusetts, who, 
as a majority member of the Ways and Means Committee, helped frame 
the bill, told his Republican colleagues to go out in their campaigns and 
popularize the bill. He recalled the recent campaign in Iowa in which 
Representative Dickinson won the Republican Senatorial nomination 
with support of the tariff bill and the Hoover Administration. 

“When we go out in our campaigns let us praise this bill,” said 
Mr. Treadway, drawing applause from the majority side. ‘‘Pay no at- 
tention to what the ‘big interests’ are saying in an attempt to discredit 
this bill. These ‘big interests’ seem more interested in their foreign in- 
vestments than they are in protecting American industry. 

“There is nothing in this bill causing any business disturbance. The 
action and delay of Democrats in the Senate is responsible for the 
economic conditions we now face.” 

The line-up in the final voting was much as predicted. Twenty Re- 
publicans, chiefly from the Northwestern farm belt and the two from 
New York City, Mrs. Pratt and Mr. La Guardia, registered their protest 
by negative votes. 

On the other hand, Democrats from sections producing protective 
goods, from Massachusetts, Florida and Louisiana, joined with the 
Republicans, explaining their votes by pointing to the protection plank 
in the Democratic platform of 1928. Mrs. Ruth Bryan Owen, daughter 
of the late William Jennings Bryan, was not present, but was paired in 
favor of the. bill. She voted for it when it was first voted upon more 
than a year ago. 


Speaker Longworth of the House signed the bill imme- 
diately after its passage by the House on June 14. The 
bill was returned to the Senate for the signature of Vice- 
President Curtis who signed it on June 16. Before affixing 
his signature to the bill on June 17 President Hoover issued 
a statement on June 15 announcing his intention of ap- 
proving it. This statement we give under another heading 
in to-day’s issue of our paper. The full text of the newly 
enacted bill is published by us to-day in a special section, 
supplementary to our regular weekly issue. 





Senator Harrison of Mississippi Declares President Hoover’s 
Statement on Tariff Bill Replete With Misleading 
Assertions. 

Senator Pat Harrison (Democrat) of Mississippi in criti- 
cizing in the Senate on June 16 the remarks on the tariff 
bill contained in the statement issued on June 15 by Presi- 
dent Hoover, said “I do not suppose any document sent out 
with the approval of a President of the United States ever 
contained more misleading statements and more alleged 
facts that do not exist than that statement of the President 
of the United States.’”’ Senator Harrison also said: 

There is not in the country a man who has kept in touch with cur- 
rent events but who believed that the President had not formulated an 
opinion, if we were to accept what leaders said and if we were to 
accept his silence; nor a man but who thought that after the bill 
had passed the Congress he would give it that degree of painstaking 
consideration which the subject demanded. Of course, some of us did 
not believe that the President would have the courage to veto the bill. 
Some of us believed that the President was tied with a strangle hold 
to the reactionary leadership of the Republican Party in this body 
and in the other House; that he was listening to the appeals and de- 
mands and instructions of certain big special interests in the country, 
and that whatever their demand or request was, he would grant it. 


Some of the other comments of Senator Harrison in his | 


two-hour speech in the Senate are taken as follows from 
the New York “Times”: 

“There never has been, in the consideration of any measure of this 
magnitude, such deception and hypocrisy practiced as has been prac- 
ticed by the Republican leadership,” Senator Harrison said. “This 
hypocrisy has been displayed from the time the bill was first considered 
in the committee and down through the long weary months of its con- 
sideration and passage through the House, then through the Senate, 
until this day when it is about to be signed by the leader of the 
Republican party in the White House. 








| Senate. 





He Recalls Raising of Doubts. 

“Here is the statement of the President, published this morning and 
which was prepared before the tariff bill had passed the House of 
Representatives; yet those who gave out messages from the White 
House were constantly stating that ‘It is not assured that the President 
is going to sign the bill, he may disapprove it; he is going to give 
painstaking consideration to it after it shall have been passed by 
Congress.’ 

“Do the proponents of this measure think they are going to fool the 
American people by such practices as that? How can the American 
people have confidence in a party which, from its head in the White 
House down to its leadership in this body, with the championship of 
the chairman of the Senate Finance Committee and all of its fol- 
lowers, practices hypocrisy upon them? 

“I do not know that I should pay any attention to this mere state- 
ment of the President if it were not for the fact that he has all the 
advantage in the world, because of his exalted position, of getting the 
ear of the country and having this stuff smeared over the newspapers 
so that even the most unsuspicious reads it and might be fooled by it. 

“T do not suppose, however, that there was ever a document sent 
out with the approval of a President of the United States that had 
more misleading statements in it and more alleged facts that do not 
exist than that statement of the President of the United States.” 
Senator Harrison asserted that the rates on sugar and hides would 
increase the cost of living and that those on agricultural products 
would not benefit the farmer. He said that probably Senator Smoot 
had given the President the facts that were put in the “misleading 
statement.” 

Mr. Smoot said that he had not, but that the facts were correct and 
he approved them. 

“The Senator is just a blind follower of the President; that is all,” 
Mr. Harrison replied. 

Smoot Reminds Him of Cotton. 

‘Wait a moment,” said Mr. Smoot. ‘Does the Senator feel that 
the duty of 7 cents a pound on cotton goes into the clothing of people 
and is that not a duty to benefit the farmers of Mississippi?” 

“Oh, that will help a few,” replied Mr. Harrison. 

Senator Smoot interrupted again to insist that the President’s state- 
ment was not misleading. 

“The Senator may take that view of it because the Senator has made 
just as many misleading statements as that,” retorted Mr. Harrison. 
“He believes in fooling the people, and the President has fallen into 
the error of trying to fool somebody in this instance.’’ 

“T say that, whenever the President says this bill, to the extent of 
93%, benefits agriculture, that is an attempt to make the farmer be- 
lieve he is going to get 93% of all the increases afforded by the bill; 
and the statement is misleading.”’ 

Senator Smoot remarked that Mr. Harrison was merely “ranting” 
and saying irresponsible things. 

Discussing lobbyists, Mr. Smoot said: 

“T never saw as many of the importers as appeared here during the 
consideration of this bill. I do not know how much money they have 
spent, but I think it is untold thousands and tens of thousands, and 
perhaps hundreds of thousands, of dollars.” 

Referring to many assertions that the stock market could go no 
lower, Mr. Harrison said the reiteration of these statements, in the 
face of developments, “is the reason why business has no confidence 
in the Executive branch of the government.” 








Special Provisions of Tariff Bill—Many Changes Have 
Been Made in Administrative Aspects of Law. 


Although the tariff bill as passed conforms more nearly 
in the administrative and special sections to the House bill 
and to the present law than did these sections in the Senate 
bill, many changes have been made in the present law, most 
of which are probably designed to oil the Governmental 
machinery relating to the enforcement of the tariff law. 
A special dispatch from Washington June 14, from which 
the foregoing is taken added: 

The Treasury Department has not yet passed on the tariff bill, and, un- 
der the President’s ennounced intention of referring the bill to the various 
departments concerned for report before he decides whether he will sign it, 
the Treasury Department particulerly will be called upon to give an opinion 
on the merits of the me sure. 

However, it is known that, as fares administrative features of the bill 
are concerned,treisury officials expected certzin changes in the law to 
smcoth out various knotty metters in existing law. They also hope that in 
general the new administretive features will prove better than those now 
existing, although there is some difference of opinion about this. It is 
pointed out that the real value of the changes that have been made must 
be proved b» experience. 

Certain changes are expected to reduce fricticn between Government of- 
ficials and importers over the enforcement of the teriff law. In a large 
number of instances the changes made were recommended by treasury 
officials, based on experience in enforcing the law. 

Nevertheless, Congress cid not adopt all the recommendations of the 
treasury, and at least in one instance an important provision was stricken 
from the law against the wishes of the treasury. 

It is generally accepted, however, that the Treasury Department will 
accept the bill ‘for better or worse,’’ as will the President. ; 

Dissatisfaction with the changes in the special and administrative sec- 
tions of the bill was expressed by Senators Ree’ and Grundy of Penn- 
sylvania in speeches in the concluding days of the debate on the bill in t' e 
Senator Reed declared thet in his opinion ‘‘the administrative 
provisions of the bill es it stands are not so goed as those of the 1922 law.”’ 

Both Senotors deplored the repeal of Section 510 of the 1922 law, which 
permits us to put an embargo on the products of any foreign manufacturer 
who refuses to give information to our treasur egent abroad as to his 
sales prices. The Treasury Department is understeed to he in accord 
with the Pennsylvania Senators on this point. The repel of Section 510 
is believed to be regarded by treasury officials as a distinct loss, which 
will go a long way toward balancing any gains they may ! ave ach’eved 
in changes in the administrative features. 


Changes Made by Coalition. 
It was in the rewritirg of the special ani administrative changes of 
the House bill in the Senate that the Democratic-Republican coalition de- 
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veloped into an aggressive and solidified organization. Although it was 
finally broken and dissolved in the latter days of the revision of rates 
by the Senate, the coalition succeeded in writing into the bill a flexible 
tariff revision which deprived the President of his power to make rate 
changes within the 50% limit as he is permitted to do under the present law 
and restored the power to Congress. It likewise wrote the export debenture 
plan into the bill, together with a provision creating a consumer's counsel, 
an anti-monopoly provision providing for the suspension of a duty in cases 
where monopoly ar se under the protection it gave until the monopoly 
was dissolved and various other features. 

When the Senate released its conferees on May 19 from adherence to 

its own version of the flexible provision, it released them by a vote of 
43 to 41 from adherence to the export debenture plan. The conferees, 
as a result, made quick work of dumping the debenture over oard. 
* Under the bill as passed, the President is authorized to reorganize the 
Tariff Commission. He must appoint new commissioners or reappoint 
existing ones within ninety days after the new law goes into effect. The 
Commission shall be composed of six members, as under the present law, 
but appointed for a term of six years instead of twelve. The present-law 
provision that the Commission shall be bi-partisan remains. 

However, under the bill, the prospective Commissioner must be pos- 
sessed of qualifications requisite for developing expert knowledge of tariff 
problems. The President is required also to appoint Commissioners alter- 
nately from different political parties. The salaries of Commissioners are 
increased from $9,000 under the Welsh Act to $11,000 under the new bill. 
The House bill, in addition to authorizing the President to reorganize 
the Commission, although the ninety-day provision was inserted in the 
Senate, called for a non-partisan commission of seven members to be ap- 
pointed for terms of seven years at salaries of $12,000 annually. 

The provision in the present law calling for review | y the Supreme 
Court of decisions of the United States Court of Customs and Patent 
Appeals in cases of unfair methods of competition and unfair acts in the 
importation of articles is stricken from the law by the new bill. How- 
ever, articles excluded from entry as the result of such unfair acts shall 
be entitled to entry under bond in the bill, whereas the present law merely 
states that the Treasury Secretary may permit such articles to be entered 
under bond. 

Reprisal Provisions. 

In the event of unreasonable discrimination by a foreign country against 
American products, the President is authorized to e- clude articles imported 
in vessels of that country as well as goods produced by it. This is also per- 
mitted under the present law. 

The bill carries a yenalty of a fine of $1,000 or imprisonment for one 
year, ‘r both, for an attempt on the part of an’ person to intimidate a 
member of the Commission or any of its personnel. 

One of the chief controversial] features in the special] provisions of the 
bill is that forbidding the importation of ‘‘obscene’’ literature, pictures 
and the like. After a bitter fight in the Senate, this was modified to permit 
United States district courts rather than customs officials to pass on the 
question of obscenity. However, literature urging treascn or insurrection 
is prohibited from entry under this provision. 

The bill carries some liberalization of the marking requirements of im- 
ported articles. The Treasury Secretary is permitted to exempt articles 
from the requirement that they be marked in such a way as to indicate 
the country of origin if the articles cannot be marked except at a cost 
economically prohibitive of importation or if the immediate container will 
reasonably indicate the country of origin. 

An important change in the special provisions is that requiring that 
flour, m:nufactured, in a borded warehouse within 90 days after the 
effective date of the Act should not be withdrawn for exportation without 
payment of a duty on the imported wheat ‘‘equal to any reduction in the 
duty which by treaty will apply in respect of such flour in the country to 
which it is to be exported.”’ 

This is aimed directly at the importation of wheat from Canada for 
manuf.cture in this country in bonded warehouses and exportation to 
Cuba at the 30% reduction in the tariff on flour which Cuba allows this 
country. The provision strikes at mills in Buffalo, N. Y., engaged in the 
manufacture of Canadian wheat into flour for exportation to Cuba. 

A liberalization of the law is that allowing the substitution, for draw- 
back purposes, of domestic articles within certain limitations and under 
certain conditio s. Under the present law the foreign article has to be 
identified for drawback purposes. 

Porto Rico is allowed by the bill to impose duties on coffee, including 
coffee grown in a foreign country coming into Porto Rico from the United 
States. Passengers are allowed to curry on vessels for consumption beyond 
the three-mile limit tobacco, cigars, cigvsrettes and the like, without pay- 
ment of duty or internal revenue tax. Such articles will be regarded as 
exported. 

Liberalization has been made also in requirements regarding entry of 
merchandise. Under the present law, the original bill of lading must be 
produced, or bond given for its production, whereas, under the bill, two 
additional courses are opened. Entry may be made on a duplicate bill of 
lading or on a carrier's certificate, under specific restrictions. Furniture 
described as antique may be entered under the bill only at ports prescribed 
by the Secretary of the Treasury. 

The United States Customs Court and its clerical personnel are trans- 
ferred by the bill from the Treasury Department to the Department of 
Justice. Jurisdiction over the part of the law relating to allowance in 
duties for loss is transferred from the United States Customs Court to the 
Treasury Department. The bill amends the present law to enable the 
Secretary of the Treasury to pre scribe higher qualifications for theissuance 
of licenses to custom house brokers and transfers the right of appeal from 
the Treasury Secretary to the United States Customs Court. 

The bill repeals the provision of the revised statutes requiring the impor- 
tation of cigars in packages of not less than 3,000 each. A provision is 
written into the bill excluding goods made by ‘‘forced or indentured labor” 
as well as convict labor, as under the present law, but this provision shall 
apply only to goods competing with domestic products. 

No change is made in the present law as regards the definition of ‘‘United 
States value,’’ or in the foreign or export value, despite the fight made to 
have the foreign value abandoned as a basis for assessment of ad valorem 
duties and an American valuation basis adopted. 

The Tariff Commission is directed by the bill, however, to make a 
report to Congress by July 1 1932, ‘‘converting”’ all rates on duty in the 
act into terms of ad valorem rates which, ‘‘on the basis of domestic value,”’ 
would have resulted in the imposition during a stated past period of rates 
of duty equal to those in the bill. Congress is to take action on the report 
as it sees fit. 








Some of the Chief Changes in Tariff Rates Effected by 
New Law. 

While some of the principa! changes in tariff rates occa- 

sioned by the newly enacted tariff bill were indicated in an 





item whjch we published in our issue of a week ago (page 
4174), we are giving herewith additional commodites the 
rates on which have undergone a change; the following is from 
a Washington dispatch June 13 to the ‘‘Herald Tribune’’: 


Some of the outstanding items in the conference report accepted today 
by the Senate, which will become a part of the tariff law of 1930 in event 
of final passage and signature by President Hoover, are listed below in 
comparison with the 1922 rates on similar products. 





Commodity . Act of 1922 Act of 1930 Commodity. Act of 1922 Act of 1930 
Sugar (Cuban) -__1.76c lb 2c Ib Chenille rugs... .35% 40% 
Cs totenwee Free 6c, 100 Ibs | Wool rags_______ 7 aoe Ib 18¢ lb 
Boots and shoes_ = 20% Silk clothes. ..... 65% 
(iotciwhwcan 2c Ib 5\e Ib Pearls son 10% 

Ink (drawing) ...20% 15% Prec. stones (cut) 20% 10% 
Ge Gilonseceus 7c Ib 9c Ib Candles........ 20% 274%% 
London purple. _.15% Free Carillons........ 40% 20% 
Baking soda_-_-_-_- ylbe Free Sea bs we ews 10¢ Ib Free 
Turpentine. ..__- Free 5% Art mosaics----_- 55% 60% 
Fie BOB. 2 0555 75¢ ton $1.12 ton} | Soft wood lumber Free $1 M 
($1.12 % by flexible) i Se Free 10% 
Steam turbines. _15% 20% ce. a ee Free 15% (aver) 
Nickel oxide. -_--—- le Ib Free id bs pues a dots os ps 1.5 to 2clb 2.5 to 3e 
inthenan ee 45% 30% Di Mitcnaceseeed 8e doz Oc 
Draw instrum'ts_40% 45% Ec sckawadwe 12¢ Ib 14¢ 
Fresh milk. ....- 2 ke gal 6c gal Se ee 15¢ bu 16¢ 
Live poultry -_--- 3c Ib 8e Ib = 16¢ bu 25¢ 
eee 6c proof gal 8c proof gal | Brick___...._._- Free $1.25 M 
a 2c | 2%c Ib Aluminum, crude 5c¢ Ib 4c 
Brazil nuts(shid) -1¢ Ib 4c Ib ee 9e Ib 7¢e 
Long staple cotton Duc wk die wem $l per M _ Free 

(1% in sta)_.._Free 7e lb | Raw wool__....- 3l1c lb 34c 
Tapestries... _- 45% 55% Wool clothing. . _24 to 30¢ Ib 33 to 50c Ib 
Blankets..---._- 25% 30% | & 40 to 45% & 45 to 50% 
Rag rugs........359 75% | Automobiles_-_-__ 25% 10% 








Analysis of Tariff Shows Average Rate Increase of 20% 
—Farm Protection Overcome by Increases on Goods 
Farmer Uses—-Women to Pay More for Apparel. 


Under the above head the following from Washington 
June 14, appeared in the New York ‘“‘World”’: 


An analysis of the Smoot-Hawiey tariff bill in the shape it will reach 
President Hoover shows an increase of 20% above the rate structure of 
the present tariff law. 

This increase is clearly demonstrated in the ad valorem equivalents for 
each of the fifteen schedules of the bill and by a comparison with the com- 
puted ad valorem duties under the act of 1922 and the pending bill, esti- 
mated on the basis of the imports of 1928. 

A table recently worked out on figures compiled by the United States 
Tariff Commission in which the increases are calculated by deducting the 
present ad valorem rate from the proposed ad valorem rate to show the 
percentage of increase, demonstrates this 20% advance ranging from 2% 
in rayon schedule to 71% in the agricultural rates. 

Schedule— 


Present Law. New Bill. Increase 
a ee 31.40 29.22 7% 
Earths, earthenware and glassware....._..___. 45.62 53.64 17 . 
Metals and manufactures....................- 33.71 35.01 3 
Wood and manufactures of_..............-..- 7.97 10.49 31 
Sugar, molasses and manufactures of.....__._. 67.65 77.21 12 
Tobacco and manufactures of_-_.............__ 63.09 64.78 2 
Agricultural products and provisions. ......___ 19.86 34.00 71 
Spirits, wines and other beverages.__.._______ 36.48 47.44 30 
pO EE eee 40.27 46.42 15 
Fiax, hemp, jute and manufactures of...-..__- 18.16 19.14 5 
Wool and manufactures of-...........--.__- 49.54 59.83 20 
I NE I oa «iss aint ces a ees 56.56 59.13 4 
Manufactures of rayon..........-.---.-.---e 52.68 53.12 2 
I SE CE iar Sci ive ces tks amas wn aonsaeenh 24.74 26.06 5 
nbs Sis dcbbhuscncseciedduuuaewdeuue 21.97 27.39 24 

Presse cakcativackdskcccdadednabaane. 33.22 40.08 20% 


Many Trades Get No Benefits. 


The bill designed to assist agriculture and a number cf pressed indus- 
tries, fails, according to best economic judgment, to give adequate relief 
for the farmer in its deliberate tendency to tax the consumer all down 
the line. The past few months of discussion have demonstrated the un- 
popularity of the measure in the ranks of American business and for the 
first time in tariff making history the country has been treated to the 
unusual spectacle of tariff revision in the face of the opposition of a sub- 
stantial element of business and industrial leaders. 

How the consumer will fare is seen in the number of persons employed 
in gainful occup:tions in the United States who will pay the increase 
costs under the provisions of the bill, the groups that get no tariff protec- 
tion whatever. 

Trade, 4,242,000; transportation, 3,100,000; clerical, 3,147,000; profes- 
sional service, 2,145 000; personal and domestic service, 3,405,000; mining, 
1,100,000; public servi -e, 770,000; manufacturing and mechanical machin- 
ists, 900,000; carpeaters, 900,000; building laborers, 225,000; painters. 
325,000; mechanics, 300,000; electricians, 225,000; plumbers and gas and 
steamfitters, 200,000; tailors, tailoresses and dressmakers, 450,000; black- 
smiths, 200,000. 

35 Nations Have Protested. 


In the face of a marked decline in foreign trade the bill carries rates 
which have been protested by thirty-five foreign countries with which the 
United States heretofore has enjoyed a favorable trade balance of $1,323,- 


881,000. Those countries are Argentina, Australia, Austria, Belgium, 
Bermuda, British Honduras, British India, Canada, Czecho-Slovakia 
Denmark, Dominican Republic, Egypt, Finland, France, Germany, 


Greece, Hungary, Irish Free State, Italy, Japan, Latvia, Mexico, Nether- 
lands, Newfoundland, Norway, Paraguay, Persia, Portugal, Roumania, 
Spain, Sweden, Switzerland, Turkey, United Kingdom and Uruguay. 
The bill contains 3,218 dutiable items, of which seventy-five items under 
the act of 1922 have been transferred to the free list, making a total of 
3,293 items that are either dutiable in the bill or are dutiable in the exist- 
ing law. Of these items the rates on 2.171 or 66% are unchanged and 


the rates on 1,122 items or 34% have been changed, of which 887 were 
increases and 235 were decreases. 


Sugar to Cost $300,000,000 More. 

Outstanding among the items of increase is sugar in which the rate on 

the Cuban products has been advanced from 1.76 cents a pound to 2 cents, 
an increase which economists estimate will cost the American consumer 
$300,000 ,000 annually. 
» One item in the agricultural scheduie, olive oil, carrying a rate of 9% 
cents a pound, will cost $5,000,000 to provide a protection of about $200,- 
000 for domestic industry confined to a few counties in California and 
producing 1% of the American consumption of this commodity. 

Tariff experts estimate that the adoption of the 34-cent per pound rate 
on raw wool, calculated to give to American producers the full benefit of 
the 3-cent increase, will amount to $300,000,000 additional in the bil! of 
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the consumer of wool, woolen products and clothing. This figure is arrived 
at by the increased costs and profits of carrying along the original cost of 
the wool tariff of $131.500,000 in snow-ball fashion through the handlers 
of the commodity—the wool buyer, the spinner, the cloth and clothing 
manufacturers. 

The effect of the tariff approved for hides, leather boots and shoes 
which have been in the free list since time immemorial, it has been said’ 
will cost the American public in the neighborhood of $150,000,000 more. 


Some Unusual Features. 


Some idea how this tariff operates is shown by exact figures fixing the 
revenues from the duty at $9,394,396, its cost $80,077,519, with a net loss 
of $70,683,123. The net loss in New York alone is figures at $7,380,793. 

Application of a duty on cement will cost $60,000,000; the new lumber 
tariff, $50,000,000; brick, $15,000,000 and $25,000,000 for tiling. 

The rayon, silk and cotton rates have been advanced and even the 
five-cent cigar has been burdened with an increase in the duty on imported 
wrapper tobacco. Cheap grades of watches and clocks, moderate priced 
jewelry. Christmas trees, toys and dolls have been given higher rates. 

Another unusual feature of the bill is the increase in duties on raw ma- 
terials. Beginning with farm products, this tendency goes all down the 
line. Tungsten, an ingredient of hard steel, has been increased over 
200% of value of ore. Likewise the duty on mica, an important raw 
material for the electrical industry, and mangesite, used in fire brick, and 
stucco and pumice, an abrasive. 

Graphite, a raw material for crucibles, retorts, lead pencils, &c., takes 
a higher rate, as does flurspar, a flux for the melting of iron. Feldspar, 
a raw material for porcelain and enamel, has been transferred from the 
free to the dutiable list. The duties on linseed and soya bean oil, used in 
paints, have been advanced. Increases apply also to raw flax used for 
linen. The duty on casein, a raw material for coated paper, was raised 
from 2% to 5% cents a pound. 

The automobile industry which has no effective protection, will be 
compelled to pay tariff taxes on more than 800 articles used in its manu- 
facturing processes. 

Women Will Pay More. 

Items relating to the necessities of life particularly for women are hit 
heavily. How the legislation will work is shown in the following changes: 

Felt hats, an untrimmed $1 hat will cost $1.95; a $3 hat will cost $4.66; 
a $3 felt hat weighing one-half pound will carry duties amounting to $2.45, 
making a total of $5.45 for an ordinary felt hat without trimming. Hand- 
kerchiefs will be increased 3% cents apiece, and a $5 pair of shoes will 
cost $1 more a pair, while $10 shoes will cost $12. The products of the 
5 and 10-cent stores, in reference to kitchenware and cheap china, all will 
be affected by the increased rates of the bill. 

What has been called one of the most reckless increases in the bill is 
that on wool rags or reworked wool. Wool rags are used by the woolen 
manufacturers of low-priced woolen goods and clothing. The present rate 
is 7% cents a pound, yet the new bill levies an excessive duty of 18 cents 
providing an increase of 140%. The wool rags used in domestic manufac- 
ture are virtually all imported. There are 500 plants engaged in the 
domestic woolen industry using in part wool rags for their raw material 
and employing 60,000 persons. 


President's Power Limited. 

In the administrative provisions, largely rewritten, the flexible tariff 
has attracted the greatest attention and it is said to be satisfactory to 
President Hoover presumably to the extent of influencing him to sign 
the measure, with the idea of using the flexible tariff to correct what rate 
difficulties may develop. 

Under the present law the President has power to increase or lower 
tariff duties to the extent of 50% of the statutory rate. 

The bill simply inserts a wedge under the general structure of the present 
law lifting the rates 20% with the result that the President’s power to raise 
rates will be increased while his power to lower them will be diminished. 
In other words, the bill gives the President power to increase duties 70% 
above the rate structure of the existing law, but he can reduce them only 
30%. 








Majority of Imports Duty Free in 1929—Commerce 
Survey Puts Value at $2,843,000,000—Tariff Paid 
on $1,566,000,000. 


Contribution to the tariff bill discussion was made by the 
Department of Commerce on June 8 in the form of a statis- 
tical trade analysis, showing the effect of domestic import 
duties on American international trade in 1929. Noting this 
Associated Press advices to the New York ‘“‘Times”’ said: 

Of the total imports, amounting to about $4,300,000,000, the study 
shows, $2,843,000.000 came in without incurring any duty under this 
country’s tariff as it now exists and $1,566,000,000 paid duty. The 
greatest single item of tariff collected came from Cuban sugar, which 
paid during the year $197 ,000,000, or nearly a quarter of the entire amount 
collected by the government from tariff. 

The greatest volume of duty free imports was arrayed under the classi- 
fication of raw materials intended for use in manufacturing, which included 
29% of all imports, with crude rubber the most important commodity. 

Foodstuffs imported free of duty amounted to $525,000,000 in value, 
while foodstuffs imported after tariff payment were worth $436,000,000. 
Cocoa, coffee, and a number of other exotic products were included in 
the free collection. 

Manufactured goods imported incurred the greatest amount of tariff 
charge last year. In the category of partly finished manufactures, im- 
ports free from tariff amounted to $630,000,000, while imports subject to 
duty amounted to $245,000,000. On completely manufactured goods, 
the imports paying duty amounted to $595,000,000 in value, while the 
imports free from duty amounted to $397,000,000. 








Statements on Tariff Bill by Representative Tilson and 
Other Congressional Leaders. 


In giving a statement, relative to the tariff bill, by Repre- 
sentative Tilson, the Washington account to the New 
York ‘‘Times” June 14 said: 


Tilson Statement Significant. 

A bolster to the opinion that President Hoover will sign the tariff bill 
came immediately after its passage in the House when Representative 
Tilson, Republican floor leader and intimate of Mr. Hoover, issued a 
statement forecasting results ‘‘after the Bill becomes a law.’’ Mr. Tilson 





had the statement all prepared and gave it out within a few minutes after 
the House acted. It follows: ‘ 

“Final passage of the tariff bill will do much toward reassuring industry 
and restoring confidence to business. The period of uncertainty through 
which the country has passed during the last six or eight months on account 
of the delay in disposing of the tariff measure one way or the other has of 
itself done much to prevent an upward turn of business conditions. 

“In spite of the flood of paid propaganda cleverly directed against 
the pending tariff bill, the truth will soon emerge after the Bill becomes a 
law, and people will find out what those who have read and studied the 
Bill already know, that with comparatively few substantial changes in 
the rate structure, the Bill is a reenactment of the present tariff law, which 
had operated with such notable success since 1922. The only consistent 
basis for opposition to the present Bi!lis opposition to a protective tariff as a 
governmental policy. 

“In the present bill, the most important changes, and those which are 
causing most criticism from foreign countries, are the increases in rates 
on agricultural items. A general willingness has manifested itself in the 
consideration of the bill to give agriculture every help possible. The 
industrial rates, aside from agriculture, have not been materially increased, 
except in such instances as could be clearly demonstrated where changed 
conditions made increases necessary if the industry was to be allowed to 
continue in this country. 

‘Nowhere throughout the bill are the changes sufficiently great to se- 
riously disturb any line of industry by its passage, but every industry has 
been in a state of uncertainty for more than a year as to whether there 
would be a change of rates, and, if so, to what extent. 

‘‘Business could not go ahead under such conditions. The final passage 
of the bill removes all uncertainty. Business can and will soon adjust 
itself to the new law, and with its workable flexible provision to take care 
of necessary changes brought about by changed conditions, I predict for 
the present bill a long period of successful operation and usefulness. 

“This bill, in my opinion, distributes the benefits of protection better 
than any tariff law in our history. 

“On this bill the Republican party and others who support it stand with 
agriculture, labor and our American industries. The Democratic party, 
in its opposition to the bill, stands with ‘Wall Street,’ which its orators 
have assailed on every soap bo from here to California during the past 
half century; the importers and the big business interests, who are using 
American dollars to build factories in every part of the world where labor 
costs are low.”’ 


From the “Herald Tribune’? Washington dispatch June 14 
we take the following: 


Senator Pat Harrison, Democrat of Mississippi, bitterly assailed the bill. 
He said: 

‘‘Of course, President Hoover is going to sign the Grundy-Smoot-Hawley 
tariff bill. 

‘Did he not confer with Senator Reed of Pennsylvania, a few hours 
before Reed’s celebrated speech of apology and excuse for voting for the 
report? The Pennsylvania Senator, who helped to frame it, admitted the 
report was bad and confessed to its unpopularity. It was predicted freely 
that the Reed speech would be expressive of the views of the President. 

“The Republican leader of the Senate tried to the utmost to caponize the 
bill of Grundyism, but failed. They desired that Grundy vote against the 
conference report, or at least not vote for it, so as to remove the stain in 
order to relieve the Republicans from the stigma of Grundyism, but the 
vote was too close for that and their plans miscarried. They appreciated 
that the synonyms of Grundyism are Greed, Gouge, Gorge and Grief, for 
the Republican party. 

“The record is made. Smoot, the wet nurse; Watson, the leader; Fess, 
the whip, voted with Grundy on every proposal after Grundy entered the 
Senate and the conspiracy began and the good work of the coalition was 
destroyed. It must be said to the credit of Grundy, however, that while he 
voted for the bill, contrary to the desire of his Republican colleagues, in 
the circumstances he was unwilling to win on a foul.”’ 

Representative Hawley, said: 

“IT believe that this is the most scientific bill ever presented to an American 
Congress. We have never intended to exclude foreign trade, but the duty 
of the American Congress is first to the American people. And when we 
desert the sound base the policy of high protection has given us and listen 
to the persuasions of our Democratic friends woe unto the American 

le.’ 
= John N. Garner, ranking Democrat of the Ways and 
Means Committee, sees direful things in the legislation. He said: 

‘This bill is the most complete exclusion of imports vver passed by Con- 
gress. If it also were applied to crude oil and to Philippine products it 
would be a complete exclusion of all products from abroad made for com- 
petition with American-made products. As for it being a scientific bill, I 
say only that it is not and that it is the product of log rolling, a method 
which never evolves a thing of science.’’ 








Uruguayans Favor Tariff Retaliation—Paper Urges 
Prohibitive Duty on Our Autos and Purchase of 
Other Goods Elsewhere. 

From Montevideo, June 15th, a cablegram to the New 


York “Times” states: 

La Manana, discussing the new American tariff, says that the United 
States has a perfect right to close its doors to imports from Uruguay or 
any other country and that Uruguay has an equal right and must adopt 
measures to curtail imports from those countries which refuse to buy 
Uruguayan products. 

The paper applauds the project recently sent to the government by the 
Federation of Uruguayan Rural Societies proposing a prohibitive tariff 
on automobiles. It says Uruguay’s exports to the United States in 1928 
were valued at $10,000,000, while she imported from the United States 
in the same year products valued at $29,000,000, of which 40% were 
automoliles and fuel. 

La Manana holds that the restriction of automotive imports would af- 
fect nobody except those with a frivolous idea of luxury who spend for 
automobiles huge sums bearing no relation to their true wealth. It saye 
that other products now purchased in the United States can be bought 
from countries which are willing to buy Uruguayan products. 








Canada Raises Duties to Match United States Tariff— 
Higher Levies on a Dozen Commodities Become 
Effective. 

Higher tariffs on a dozen commodities imperted from the 

United States went into effect automatically on June 18 
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under countervailing duties adopted with the budget May 1. 
An Associated Press dispatch from Ottawa June 18 to the 
‘Herald Tribune,”’ from which we quote, likewise said: 

The principle is that the Canadian tariff shall be as high on an article 


coming from another country as the rate that country levies against the 
same commodity entering from Canada. 


Potatoes, flour, grain, cattle, meats, eggs and butter are among the other 
commodities affected by the new tariff wall. 


The old and new Canadian and United States duties on commodities 
affected are: 





Fordney- New U. 8. 
Canadtan McCumber. & Canadian. 
OO. cc cciccndcscccsdesccoennccssns 25 Pe, 1%%-2e. Ib. 2%-3c. Ib. 
GOED. oncctcc enon sncepgnscanncsasee® 25 Pe $2 per head $3 per head 
Horses (value less than $150) --.- -o-25 PC $30 per head $30 per head 
Meats (lamb), Ib...----- -- 3%Ce 4c. 7e. 
Reindeer, venison, Ib- - 3%Ce 4c. 6c. 
Eggs in shell, dozen... ooo 36. 8c. 10c. 
Eggs, frozen, broken, ~--17%Pe 7 Ke. lb. llc. Ib. 
MESS, GIS, WHOM... 2c ce cccccscccsccce Pe. 18¢. Ib -Ib. 
BOE, Deccccccccecovcesccosccecese ° 12¢. 14c. 
Oats, bushel... 20. cocccccncccccccce 10c, 15e. 16c. 
Oatmeal, £C., CWt. .occccocccccccccase 80c. 80c . 
Oats, unhulled, ground, cwt.....----.-- — 45c. 45e. 
e Mls vans sanndstacsséocesensse 10c. 15c. 15¢. 
FE RE Oe Free & 12c 42c. 42c. 
WER BOE. caviccccvoccdescounsoeenns 50c. bbl $1.04 cwt $1.04 cwt. 
of. ae 17% Pe 40 Pc. 40 Pc. 
PEs CU waccccesecmncccsesanese ee 50c. 75¢. 
Potatoes, 65100 . 2. 222 oc coccccccccccc ss 88. CWE. 2%c. Ib 2%4c. Ib. 
BOGE, B06 ccctc ctstaden dnbebsbenet 27% Pe. 35 Pc 5 Pe. 
CNS GE GIG 6 in cccvcrscdtamecossnced $8 ton 20 Pec 25 Pe. 


Potatoes particularly will be affected by the Hawley-Smoot tariff and the 
consequent application of the countervailing tariff by Canada. Canada 
shipped to the United States for the fiscal year, ended March 31 last potatoes 
to the value of $1,173,179. 


The same paper under date of June 16 reported the follow- 
ing Canadian Press advices from Brantford, Ont. 


Opening the Liberal Party’s campaign for the Parliamentary election on 
July 28, Prime Minister W. L. Mackenzie King to-night broadcast an 
address devoted largely to the new United States tariff legislation, in which 
he announced Canada’s intention of ‘‘trading with those who are equally 
prepared to trade with us."’ 

The Liberal leader, who has been Prime Minister since 1921, and that 
the Dominion was increasing duties on selected commodities to the level 
to be applied against Canadian exports, but made it plain that the nation 
was ready to trade on a reciprocal basis and desired friendly commercial 
relations with the United States. 

Tells of Swing to Britain. 

Mr. King stressed the growing importance of Canada's trade with Great 
Britain, which he referred to as ‘‘an indispensable market,’’ and noted that 
the Dominion had found it desirable, in order to maintain a British market 
for her wheat, to divert to England many of the purchases hitherto made 
in the United States. 

Mr. King said that when the United States Congress began its tariff 
revision, and it appeared that increased duties would reduce Canadian 
exports across the border, the Tariff Advisory Board undertook to deter- 
mine to what extent goods imported from America could be purchased in 
the British Empire. 

“We cannot but regret, said Mr. King, ‘‘that in respect of a considerable 
range of commodities the tariff duties have been raised against the importa- 
tion of Canadian products. The wisdom of this policy, however, is for 
the United States to decide for itself. Weon our part, through the counter- 
vailing duties on a selected list of commodities, which are the subject of 
exchange between Oanada and the United States, announce our intention 
of trading with those who are equally prepared to trade with us. 


Tells of Immediate Plan. 


‘For the present we raise the duties on these selected commodities to the 
level applied against Canadian exports of the same commodities by either 
countries, but at the same time we tell our neighbor frankly and sincerely 
that we are ready in the future, as we have been in the past, to consider 
trade on a reciprocal! basis. 

“On this point there can be no misunderstanding of our attitude. Friendly 
not hostile trade relations with the United States, as with every other 
country, have always been a primary concern of the present administration. 
This is a sound neighborly attitude. But we are resolved, in the interest of 
the Canadian people, that, our, commercial relations must not be one- 
sided.”’ 

Mr. King explained that representations had been made to the United 
States when tariff revision first came up, and that when it became apparent 
that changes inimical to Canada's interests would be made anyway, he had 
made it plain in Parliament what would be the possible consequences of 
Washington's action. 

“Public intimation was given,"’ he said, ‘‘in words the significance of 
which the United States could not do other than fully comprehend, that in 
the event of tariff changes taking place which might adversely affect our 
interests, it would be found that Canada was well able to take care of 
herself; that all countries might expect to see that we proposed in matter of 
trade to extend our favors as far as might be possible to those countries 
most ready to favor us and that where trade could not be expected except 
on unequal terms, use would be made of the tariff to divert the course of 
trade, first of all so as to deepen the channel of trade within the British 
Empire, and secondly to cause the trade of Canada hereafter more and more 
to flow in those channels which reciprocal treatment in matters of trade 
might held to develop between this country and other lands. 

“Knowing the course which the Government was taking and proposed to 
take, how far-reaching that course was certain to be, I felt my responsibility 
all the greater to see that, on the part on these countries which might. be 
affected not for to-day only but possible for years to come, no cause should 
be given which might enable them to say that their adverse action toward 
Canada was the result of some offensive attitude on our part, rather than 
something which was wholly of their own creation. 

‘*We all wish to preserve and extend the British market. It has been our 
greatest outlet in the past. Whatever changes may come, it will remain a 
great and indispensable market. Would you prefer to deal with a country 
which has held out to you the hand of friendship and good-will, or with a 
country which held nothing in its hands but a club?” 








Asks Argentine Reprisals—Newspaper Urges Congress 
to Pass Defensive Tariff Measures. 
The following cablegram from Buenos Aires June 15th 
appeared in the New York “Times”: 


Ia Nacion, discussing editorially the passage of the American tariff 
bill, says the new duties will exercise a serious influence on Argentina’s 


foreign trade and make it imperitive that the government adopt defense 
measures without delay. It expressed the hope that the matter will re- 
ceive the preferred attention of the new Congress which has just opened. 

The paper points out that 75% of Argentina’s exports to the United 
States are made up of hides, wool, corn and flaxseed, and says that the 
new duties on these items will radically check their importation into 
the United States. The seriousness of any decrease in exports to the 
United States is apparent, says the editorial, when it is considered that 
shipments to the United States represent 10% of Argentina’s total export 
trade, while imports from the United States constitute 25% of Argentina’s 
total import trade. 








Panama Paper Sees U. S. Hurt By Tariff—Doubts How- 
ever Acts Will Affect Our Trade With That Nation. 


A cablegram from Panama City June 16th is taken as 
follows from the New York “Times” of June 17th: 


While admitting that imports into Panama from the United States 
probably will not be adversely affected by the signing of the tariff act 
by President Hoover. The Star Herald will refer editorially tomorrow 
to the fact that no other American tariff law has been the subject of such 
world-wide discussion. This paper points out that a test of the law 
will come soon. ‘‘Now more than any other time American manufacturers 
must look to foreign markets to dispose of their surplus products,’’ The 
Star Herald will eay. ‘There can be little doubt that these foreign 
markets will be more than usually hostile. For more than a year the 
talk of reprisals in foreign markets has been frankly outspoken.” 

Calling attention to the fact that the hostility to the bill has been 
almost as marked in the United States as abroad, the editorial adds, ‘“The 
United States as a nation will lose good-will and American manufacturers 
great quantities of business. It may be quite true that the United States 
can get along fairly well without the good-will of the rest of the 
world, but its great manufacturers cannot exist long unless they can dis- 
pose of their products.” 





_~ 





Peruvian Newspaper Calls U. S. Tariff Uneconomic— 
Sees Injury to Other American Republics. 
Associated Press advices from Lima, Peru, June 16th 


were published as follows in the New York “Times”: 


The newspaper El Tiempo today attacked the new American tariff as 
a measure which will injure sister republics of the United States in the 
Americas. 

The paper asserts that the tariff is an uneconomic barrier erected by the 
United States and predicts that it will have an unfavorable echo in the 
economics of other American nations, 








Industrial States Swing Tariff Vote—Aligned Against 
Farm West and South. 

According to Washington dispatch June 13th to the New 
York “Times” analysis ef the Senate vote shows that the 
Lakes States in the main, against a strong combination of 
the industrial New England Middle Atlantic and Great 
Lakes States in the main, against a strong combination of 
the agricultural South and Middle Western farm States. 
The dispatch went on to say: 


The distribution of the votes (including pairs) by sections of the country 
was as follows: 


For. Against 

6 New England States—Maine, New Hampshire, Vermont, Massa- 

Ce, 4 Oe... ck ndicueebeaneindehatade+tanceninee 11 1 
6 Middle Atlantic States—New York, Pennsylvania, New Jersey, 

Marviens, Delaware, Wet VRS... 2. nc ccccwcccccccee 9 3 
4 Lake States—Ohio, Indiana, Illinois, Michigan...-.-.....-----. 8 0 
13 Southern States—Virginia, North Carolina, South Carolina, 

Georgia, Florida, Mississippi, Alabama, Texas, Arkansas, Okla- 

homa, Kentucky, Tennessee, Louisiana_...-....-..----------- 5 21 
8 Middle West Farm States— Wisconsin, Minnesota, Iowa, Missouri, 

Kansas, Nebraska, North Dakota, South Dakota_....-.-.-.----- 3 13 
6 Inter-Mountain States—Montana, Wyoming, Colorado, Utah, 

IN I tS ee ama painmed 7 5 
2 Southwestern States—Arizona, New Mexico__._--.-.---------- 1 3 
3 Pacific Coast States—California, Oregon, Washington._......-.. 5 1 

a ea ann ibe aod 49 47 


All of the twelve New England Senators were for the bill except one, 
Walsh of Massachusetts. The three middle Atlantic Senators opposing 
the bill were Copeland and Wagner of New York and Tydings of Mary- 
land. 

All of the twenty-six Senators from the South were against the bill 
except five, the latter being the two Florida Senators, Fletcher and 
Trammell; the two Louisiana Senators, Broussard and Ransdell, and 
Robsion of Kentucky. Senator Robsion is a Republican. 

The three Senators from the eight Middle Western farm States who 
favored the bill were Patterson of Missouri and Allen and Capper of 
Kansas, all Republicans. 

In the test of the West, only four States voted solidly for the bill. 
They were Wyoming (Sullivan and Kendrick), Colorado (Phipps and 
Waterman), Oregon (McNary and Steiwer) and Oalifornia (Johnson and 
Shortridge). 

The two Montana Genators, Walsh and Wheeler, and the two Arizona 
Senators, Ashurst and Hayden, voted against the bill. The delegations 
of New Mexcio, Utah, Idaho, Nevada and Washington divided for and 
against the bill. 








Prof. Douglas of Illinois University Criticizes President 
Hoover in Business Slump—Says President Has 
Tried to Cure Economic Evils by Mental Healing. 

The Hoover Administration was criticized on June 16th 
by Professor Paul H. Douglas of the Department of Econ- 
omics at Illinois University for attempting to cure economic 
evils by the practice of mental healing.” The statement 





was made at a discussion on unemployment before the 














Junp 21 1980.] 


FINANCIAL CHRONICLE 





4351 








American Woman’s Association at 353 West Fifty-seventh 
Street according to the New York “Times” from which we 
also take the following: 


Professor Douglas said that Mr. Hoover, for the past eight months 
had been speaking of the betterment of the economic situation while 


things were ‘‘actually getting worse.” Then, in an analysis of unem- 
ployment based on a thirty-year study of conditions in the manufacturing, 
mining, construction and transportation industries, he sought to prove 
that 6% of unemployment was due to seasonal or chronic causes and 
4% to cyclical causes, such as recurring business depressions. 

Seasonal unemployment might be remedied, Professor Douglas declared, 
by standardization of products not subject to sudden changes in style, 
and cyclical unemployment, dependent on certain international factors, 
might be lessened, but only by international action, ‘‘for which there 
seems to be but little hope in the predictable future.’”? He outlined a plan 
for unemployment insurance by which the rates would be graded so that 
the employer who has less individuals idle would pay a lower rate than 
the employer whose unemployment rate is high. This, he said, might give 
employers an incentive to keep unemployment at a minimum. 








Textile Agent Urges Veto of Tariff Bill By President 
Hoover—R. H. Blumenthal of Commercial Factors 
Corp. Says Passage of Measure Will Mean Blow to 
Nation’s Business. 


An appeal to President Hoover to withhold his signature 
from the tariff bill was addressed to the President in a 
letter on June 14th by Robert B. Blumenthal, President of 
the Commercial Factors Corporation, 2 Park Avenue. The 
New York “Times” from which we quote went on to say: 


In connection with the letter of protest against the new tariff bill, 
Mr. Blumenthal explained that the corporation he headed was in con- 
tact with. more than 250 factories throughout the country whose man- 
agement believed that the new bill would be a detriment to business 
throughout the country, Many of these manufacturers are allied with 
the dress, clothing and other apparel industries. The letter to President 
Hoover said: 

“I desire to add my protest to the many you are undoubtedly receiving 
against the enactment of the proposed tariff bill. 

“an increase in tariff rates at a time such as this will further disturb 
the unsettled economic conditions already existing throughout the world. 
The interests of individual domestic manufacturers are unalterably inter- 
woven with general prosperity and no tariff covering a particular industry 
will lead to its benefit if the tariff as a whole increases the depressed 
economic conditions of the country. 

“The present world needs to liquidate present surpluses and to employ 
excessive productive capacity is nowhere more acute than in this country. 
We should be the last nation to invite retaliation by others and thereby 
close to ourselves markets whose cultivation is now more essential to us 
than ever before in history.” 








Watch§Duties in Tariff Bill Explained—Experts Say 
Bill Cuts,Rate on 15-Jewel Instrument by 40 Cents. 
Confusion which has existed over just what occurred 

June 9th when the tariff conferees reduced the duty on 

set watch jewels in the tariff bill from 20 to 15 cents each, 

was cleared up on June 13th by experts who have studied 
the complicated watch rates, a Washington dispatch June 
13th to the New York “Times” which is authority for this, 
reports further as follows: 


They pointed out that the effect of the change would be to reduce the 
duty on a fifteen-jewel watch by 40 cents and not by 75 cents as Senator 
Smoot, chief of the Senate conferees, told newspaper men after the con- 
ferees had completed their task of adjusting items on which the Senate 
had sustained points of order. 

The 20-cent rate on set jewels, experts explained, applied only to watch 
movements having more than seven jewels, and was to be charged to each 
jewel ‘‘in excess of seven,” so that the reduction in the rate to 15 cente 
would mean only a reduction of 5 cents per jewel on eight jewels in the 
case of a fifteen-jewel watch, or 40 cents. 

Although the recognized authority in the Senate on tariff matters, it 
was perhaps natural, it was said, that Senator Smoot should have “slipped” 
on this partcular minor point, especially in the watch paragraph of the 
tariff bill, which is the most baffingly complicated of all those in the 
bill. Senator Smoot was not quoting from any information before him, 
but casually made the estimate as to the reduction when questioned as to 
the significance of the change. 








Says Tariffjimperils Friendship With Us—Madrid Paper 
Warns That Good Commercial Relations Are as 
Important as Political. 


Under date of June 15th, Madrid advices to the New 
York “Times” stated: 
The American tariff, one of the principal subjects of newspaper dis- 
cussion here for months, was made the feature today of a lengthy article 
in El Debate. The paper says that good commercial relations are as 
important for world peace as good political relations, and that without 
mutual consideration in economic affairs it is impossible to maintin 
political cordiality. 
The Congressional rebukes President Hoover has suffered on his designa- 
tion of Judge Parker for a post on the Supreme Court and on the Spanish- 
American War pensions make the President’s position delicate, in the 
opinion of El Debate, which therefore doubts whether he will dare to veto 
the tariff despite considerable public demand that he do so. 
“The tariff is higher than the President himself wanted and is due 
to Congressmen’s desire to please their votes,” the paper adds. 
A virtual embargo on Spain’s fruits with immediate ill effects is held 


after President Hoover acts. 
mendous interest.’ 


Premier Benenguer tonight told your correspondent that he had no com- 


ment to make on the tariff, while the Sub-Minister of State said: 


“It is up to the Minister of State to make any observations he wishes 
We are watching the situation with tre- 


It is doubtful whether any reciprocal action will be taken, although 


the Council of Ministers recently voted that course if the tariff were 
passed as it then stood. 
Chamber of Oommerce remarked, “if you continue to say there is a fly 


on our grapes in order not to import them we will soon put a fly on your 
automobiles.” 


At that time the president of the Spanish 








Spain Plans Protective Tariff Move. 
A message from Madrid June 16th to the New York 


“Times” announced that it was stated on good authority 
that day that the Spanish Government has every intention 


of taking protective action after President Hoover signs 
the tariff bill. It was added: 
The government, however, will move cautiously, waiting to see how 


the other thirty-three nations objecting to the new tariff proceed, and, 
if possible, adopting their methods. 








Move to Amend Smoot-Hawley Tariff Bill Schedules 
Affecting Sugar, Cigars, Lumber, Etc., Deferred By 
Ways and Means Committee of House—Government 


Bodies Ordered to Probe Russian Coal, Fishing 
Industry. 


The Washington correspondent of the New York “Journal 
of Commerce” reported on June 19 that Government agen- 
cies were on that day requested by the House Ways and 
Means Committee to make an investigation of the charges 
that coal in Russia, imported into the United States, is 
produced by conscripted labor. The account went on to say: 


In this way it disposed of the several bills and resolutions pending 
before it, each seeking to make some change in the newly enacted 
Hawley-Smoot tariff law. 

In a formal statement today Representative Willis C. Hawley (Rep.) 
Oregon, Chairman of the Committee, made known that no action would 
be taken on the plea of cigar manufacturers and their employes that 
entry of Cuban cigars into the United States be prohibited in lots of 
less than 300 per shipment, nor upon the proposal to clarify the provi- 
sion for the free entry of rags for papermaking. 


Action on Sugar in December. 

It had previously been agreed that since there is much controversy 
over the proposal to change the sugar differential that matter should go 
over until the December session, and nothing is to be done with respect 
to that feature of the lumber schedule whereby rough lumber takes a 
duty of 35% whereas the flooring made therefrom is dutiable at only 8%. 
The Committee took rather an unusual step in petitioning the Secre- 
tary of the Treasury to exercise great leniency in applying tariff rates 
to fish shipments, It also asked the Tariff Commission to make an in- 
vestigation during the summer concerning the situation involved and 
report its findings to Congress. 

It developed that for a long period of time, alien residents in the 
United States, owning their own fishing vessels documented under for- 
eign flags, have been permitted to go out upon the high seas and to 
bring in their catch without the payment of duty. It was pointed out 
that the domestic canning business has been built up on that basis and 
that the new regulations will have the effect of hampering its activities. 
The petition, signed by the various Republican and Democratic members 
of this committee, and believed to be the same as a2 petition said to have 
emanated from the Finance Committee, asks the Secretary to continue 
this practice until the Commission reports to Congress and that body 
enacts new legislation on the subject or gives notice that mothing is to be 
done thereon. 


Favors Redemption of Stamps. 

It would appear that this situation and that enveloping anthracite coal 
would be given serious consideration in December. The coal problem 
will be studied by the Departments of State, Commerce, Labor and 
Treasury and the Tariff Commission. 

The Committee today ordered a favorable report on the bill introduced 
by Representative Thatcher (Rep.) Kentucky, providing for the redemp- 
tion of stamps previously affixed to tobacco, when such tobacco, by rea- 
son of excess moisture or other causes, becomes unsalable and is with- 
drawn from the market. 


Under date of June 16 the Washington correspondent of 
the paper quoted above had noted that almost co-incident 
with the official receipt of the Tariff Bill by President 
Hoover, Representative Hawley ordered public hearings on 
proposals to correct alleged errors in the contemplated new 
law. The June 16 account in the “Journal of Commerce” 
likewise said: 

Tomorrow the Ways and Means Committee will take testimony on the 
Brumm bill, designed to make immediately operative the indentured labor 
provisions in so far as importations of coal are concerned. This may 
be followed by consideration of the Treadway resolution, designed to 
make it clear that wiping rags are to take a duty of 3 cents per pound, 
while rags ‘chiefly or actually used in papermaking” shall come in 
duty free. ; ' 

On Wednesday the Committee will consider the Hawley resolution 
“that no entry of any imported cigars shall be allowed of less quantity 
than 300 in a single package. The Secretary of the Treasury is authori- 
zed to make all necessary regulations for carrying out the provisions 
of this resolution.” 


Aimed at Russian Coal 
Another resolution of like character would correct a situation whereby 





to be imposed by the new rates, and El Debate’s view is regarded as gen- 
erally reflecting public opinion here. 
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valorem while the finished flooring will be dutiable only at 8%. This 
resolution incorporates language of the original House text, as follows: 
“Par, 402. Maple (except Japanese maple), birch and beech; boards, 
planks, deal, laths, ceiling, flooring and other lumber and timber (except 
logs), 8% ad valorem.” R 
The Brumm bill, which is to be considered tomorrow, is aimed par- 


ticularly at imports of coal from Russia. Its text is as follows: “That 
from and after the enactment of this act anthracite coal mined, produced 
or manufactured wholly or in part by convict labor, forced labor or in- 
dentured labor under penal sanctions, shall not be entitled to entry at 
any of the ports of the United States, and the importation thereof is 
hereby prohibited. The Secretary of the Treasury is authorized and 
directed to prescribe such regulations as may be necessary to carry out 
the provisions of this act.” 

These are matters that cannot be dealt with under the flexible provi- 
sions of the Hawley-Smoot Act and thus cannot be left to the Tariff 
Commission to straighten out. Each, of course, after reaching the Sen- 
ate, if passed by the House, can be amended by the Senate in any par- 
ticular and in any event their appearance in that body likely will lead 
to a renewal of the tariff discussion and to further denunciation of the 
new law. 








Senate Passes Borah Resolution Directing Tariff Commis- 
sion to Inquire Into Differences In Cost of Production 
of Domestic and Foreign Articles Including Shoes, 
Cement, Wire Fencing, Farm Implements, Etc. 

On June 18 the Senate adopted a resolution, introduced 
the previous day by Senator Borah, directing the Tariff 
Commission to investigate the differences in the cost of 
production in this country and abroad of shoes, cement, 
furniture and farm implements. As adopted the resolution 
reads as follows: 

Resolved, that the Tariff Commission is hereby directed to investi- 
gate the differences in the cost of production between the domestic 
article and foreign article and to repest upon the earliest date prac- 
ticable, upon the following articles: 

Shoes, both men’s and women’s shees; furniture, bills, wire fencing, 
wire netting, cement, hose, shovels, sj] ade3, scoops, forks, rakes, scythes, 
sickles, grass hooks, corn knives and drainage tools. 

This request is made under and by virtue of Section 336 and the 
following sections of the new tariff act, passed and approved on the 
17th day of June, 1930. 

In referring to the introduction of the resolution on 
June 17, stated in part in its Washington dispatch : 

The ink of the President’s signature on the historic document had 
not dried when reaction against its ‘“‘excessive rates on products bought 
by the farmer” appeared in the Senate. Senator Borah, accepting the 
suggestion of President Hoover made in his statement Sunday that he 
he would employ the flexible tariff provisions of the new law to adjust 
inequities in rates, offered a resolution calling upon the Tariff Commis- 
sion to investigate the difference in cost of production here and abroad 
on cement, shoes, furniture and farm implements. ‘Consideration went 
over until tomorrow on account of the absence of Senator Smoot, Chair- 
man of the Finance Committee. 

Senator Borah later explained that his purpose was to find out 
whether the flexible tariff clause would be operative and “factually flexi- 
ble.” He noted that the President had mentioned “inequalities” exist- 
ing in the new act. 

“T want to find out just what can be done about ironing out the im- 
perfections,” Mr. Borah said. “If anything is to be accomplished in 
our lifetime through the flexible tariff provision, we ought to get busy 
at once. 

“In my resolution I merely selected those items which I know some- 
thing about, and the rates on which I believe are excessive. There will 
be more resolutions demanding action by the Tariff Commission, and the 
tariff may be remade through the commission if the provision is flexible 
and the commission’s recommendations are accepted by the President.’’ 


He Summarizes Added Costs. 

Senator Borah said that tariff experts had told him the new cement 
duty alone would cost American farmers $16,000,000, and that they 
would be compelled to pay $78,482,000 additional cost on shoes through 
the operation of the duty on hides. The increased cost of shoes to the 
entire American people, he said, would be $280,000,000. 

The American farmer would have an added burden of $33,177,000 on 
cheap furniture as a result of the new law, while the added cost on the 
farm implements mentioned in his resolution would amount to $2,807,000, 
Mr. Borah asserted. 

The later account from Washington (June 18) to the 
“Times” stated : 

When the resolution was called up, Senator Bingham, Republican of 
Connecticut, tacked on a rider for the intended benefit of Connecticut 
industries by adding “bells, wire fencing and wire netting” to the list 
of articles on which the commission was directed to make its study. 

The articles mentioned in his amendment, which was adopted without 
protest, are also purchased by the farmer, Senator Bingham said, but he 
believed the Commission’s investigation would show the need of in- 
creases in duties on these products. 

Under the new flexible provision the Tariff Commission is authorized, 
after investigation, to prescribe changes in duties within a 50% limita- 
tion to equalize differences in production costs. The President must ap- 
prove the change in the rate specified by the Commission, however, 
before it becomes effective. 








Denies Sugar Duty “Joker”’—Senator Smoot Explains 2- 
Cent Cut in Differential on Refined Product. 

No “joker” is contained in the new tariff act relating to 

the duty on sugar, Senator Smoot, Chairman of the Finance 

Committee, who was in charge of the bill during its con- 


sideration by the Senate, said on June 17 when questioned 
concerning press dispatches to the effeet that the bill con- 
tained a provision under which refined sugar would come 





in at a lower duty than that on raw sugar. A Washington 
dispatch to the New York “Times” reporting this added: 

There is, however, he said, a reduction in the differential in the rate 
between raw and refined Cuban sugar in the new act of 2 cents per 
100 pounds from the 1922 law. Under the 1922 act, the differential 
was 14 cents per 100 pounds, whereas under the new law it is 12 cents. 








Italian Press Urges Tariff Reprisals—Calls for “Battle of 
Grain” and Higher Duties. 
From Rome (Italy) June 17 advices to the New York 


“Times” stated: 

The press continues to discuss the new American tariff bill. The 
Tribuna, calling it a profound economic revolution, urges the Govern- 
ment further to intensify the “battle of grain” at the cost of any 
sacrifice in order to free Italy from a foreign yoke consisting of the 
importation of American wheat. 

The paper suggests new countries should be found to provide the 
wheat needed, like Katanga, in the Belgian Congo, and that Italy should 
purchase all the wheat she requires in Europe, Asia and Africa, avoid- 
ing America. 

The Giornale d’Italia urges an increase of duties on all the products 
most typical American. 








Belgian Government Protests to Washington on the Tariff. 

The Belgian Government, through Prince de Ligne, its 
Ambassador at Washington, has sent the United States 
Government a note protesting against the new tariff ac- 
cording to a Brussells cablegram June 17 to the New York 
“Times,” the account also stating: 

The note points out that the trade balance between the two countries 
is already unfavorable to Belgium and cannot fail to become more so 
when the new duties are enforced. It calls the attention of the United 
States Government to the unfortunate effect this would have on the 
economic relations of both nations. 








Premier Jaspar of Belgium Opposed to Increased Duties on 
Foreign Automobiles—Says Belgium Can’t Act After 
Proposing Tariff Truce. 

Under date of June 3 a Brussels cablegram to the New 


York “Times” says: 

Premier Jaspar, seconded by Emile Vandervelde, the Socialist leader, 
today took a definite stand in the Chamber of Deputies against increas- 
ing the duties on foreign automobiles entering Belgium. He declared 
that Belgium, having proposed a tariff truce at Geneva, could not now 
herself embark upon a protectionist policy. 

Deputy Huysmans violently attacked the government for permitting 
the Postal Ministry to purchase American, German and Czechoslovak 
cars because they were 30% cheaper than Belgian-made cars and de- 
manded that increased customs duties be placed on incoming automo- 
biles to compensate for the difference in price. He also accused the 
foreign motor industries of fraud, amounting to 60% on the duties paid 
on spare parts and automobiles entering Belgium. 

Premier Jaspar replied that the Belgian Government would always 
buy in the cheapest market and that no increase in the customs would be 
considered. 








Fight On Our Automobiles Begun in Uruguay—Rural 
Societies Call for Ban in Retaliation for American Tariff 
on Country’s Products. 

A Montevideo cablegram June 13 is taken as follows from 
the New York “Times”: 

The Federation of Uruguayan Rural Societies which has been meeting 
bi-weekly to prepare a campaign against the American tariff sent a note 
today to the national government urging restrictive taxation on automo- 
biles, arguing that the number now in the country is out of proportion 
to the needs and that continued importations are a useless drain on the 
national wealth. 

During the debate preceding the favorable vote on the resolution the 
supporters of the project argued the State had just as much right to say 
how man should spend his money as it had to say how he could conduct 
his actions with regard to the rest of society. 

The keynote of the campaign is to be, ““_No more automobiles.” The 
leaders say that if the proposed restrictive taxation fails to curtail im- 
portations they will urge Congress to legislate against the importation 
of automobiles. Although the United States is not mentioned in the 
resolutions sent to the national government 95% of automobile imports 
are American and the project is one of several reprisals proposed in 
retaliation against the new duties on raw materials produced in Uruguay. 








Australian Prime Minister Warns Importers Against At- 
tempts to Defeat New Australian Tariff. 


Associated Press advices from Canberra, June 14 said: 

Prime Minister Scullin has announced that he will name in the House 
of Representatives any firm that attempts to defeat the new Australian 
tariff barriers. 

Many importers have large stocks admitted under lower rates. 
going to watch those stocks,” the Premier said. 


“T’m 








History of Tariff Bill of 1930. 


A summary of events incident to the course of tbe Hawley- 
Smoot tariff bill through Congress has been prepared by 
Clayton F. Moore, Clerk to the House Committee on Ways 
and Means, and was published as follows in the ‘‘Congres- 
sional Record” of June 14: 
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History of Tariff Bill of 1930. 

Dec. 3 1928: Second session of Seventieth Congress convened. Majority 
members of Commitiee on Ways and Means assembled at 2 p. m. in office 
of Chairman to determine tariff policy in conformity to platform pledges, 
the Republican Party having beea victorious at polls in November. The 
following motion was adopted: 

“Resolved, That it is the sense of the Republican members of the Com- 
mittee on Ways and Means that the committee begin hearings on Jan. 7 
1929, for the purpose of examining the schedules and rates of the tariff 
Act of 1922, with a view to revising such schedules and rates as may be 


Dec. 4, 1928: Ways and Means Committee met and adopted the following 
resolution: 

“Resolved, That the Committee on Ways and Means begin hearings 
on Monday, Jan. 7 1929, for the purpose of obtaining information necessary 
for the effective readjustment of the duties on imports wherever it shall be 
found necessary that such duties should be readjusted.”’ 

Schedule of hearings agreed upon. The chairman was authorized to 
obtain all available information from the Tariff Commission and various 
Governmental sources; also to obtain authority to sit during sessions of 
Congress. Subcommittee composed of Chairman and Mr. Crisp authorized 
to draft rules for procedure during hearings. 

Dec. 6 1928: Majority members of committee met. Chairman designated 
subcommittees on various schedules. Tariff Commission requested to 
furnish Summary of Tariff Information. Public notice given in respect 
of hearings, through press, by letter and telegram, and through interested 
organizations. 

Jan. 7 to Feb. 27 1929, incl.: Hearings before Committee on Ways and 
Means (full membership) Witnesses heard, 1,131; testimony, 10,684 pages 
index 516 pages; total, 11,200 pages, in 18 compiled volumes: Time consumed 
43 days and 5 nights. 

March 2 1929: Majority members of committee met and agreed: 

1. To hold no further public hearings. 

2. Subcommittees to hold no hearings for interested parties while in 
actual session. 

3. Examine and act upon free-list items first. 

4. Proceed upon valuation basis of existing law. 

5. Issue no statements except through Chairman. 


March 4 1929: Members of Committee on Ways and Means, or a majority 
of them, who were Members elect to the Seventy-First Congress, authorized 
to hold hearings, sit as committee, &c., until meeting of Seventy-first 
Congress. (Public Law, 1034.) Herbert Hoover inaugurated President of 
the United States. In his inaugural address he declared: 

“Action upon some of the proposals upon which the Republican Party 
was returned to power, particularly further agricultural relief and limited 
changes in the tariff, can not in justice to our farmers, our labor, and our 
manufacturers be postponed. I shall therefore request a special session of 
Congress for the consideration of these two questions.’’ 

March 9 1929: Closing date for briefs to be printed in hearings. 

March 16 1929: Free-list subcommittee submitted its recommendations 
to the majority members of the Committee on Ways and Means. 

March 27, 1929: First subcommittee on rates submitted its recommen- 
dations to the majority members of the Committee on Ways and Means. 

April 15 1929: The Seventy-first Congress met in special session at the 
call of the President. 

April 16 1929: President’s message on farm relief and tariff delivered to 
Congress. This message recommended— 

“An effective tariff upon agricultural products,’’ not only to protect 
the farmer’s domestic market but to stimulate diversity of crops and lessen 
his dependence upon exports, based upon differences in costs of production; 

“Some limited changes’’ in the schedules relating to industries other 
than agriculture, where economic changes since 1922 ‘‘have placed certain 
domestic products at a disadvantage and new industries have come into 
being,’’ the test of necessity for revision being ‘‘a substantial slackening of ac- 
tivity in an industry during the past few years, and a consequent decrease 
of employment due to insurmountable competition in the products of that 
industry’’ based upon the differences in cost of production; 

% Reorganization of Tariff Commission upon a higher salary basis; 

Revision of the flexible provisions to provide a more automatic and more 
comprehensive formula for determining rate changes and thus assure 
accurate and rapid action; and 

‘‘A sounder basis for valuation’’ of imported articles subject to ad valorem 
duties. 

May 7 1929: Tariff bill introduced in House by Mr. Hawley (H. R. 2667). 

May 9 1929: Ways and Means Committee, by a strictly party vote, 
ordered bill reported. Bill reported by Mr. Hawley (H. Rept. No. 7). 
Called up in House and general debate begun. 

May 10 1929: Bill discussed at a conference of the Republican Meme 
bers of the House of Representatives. Informal hearings for Members 
of Congress agreed upon following this conference. 

May 14 to 18, incl., 1929: Informal hearings to all Members of Congress 
requesting same by the majority members of the Committee on Ways and 
Means. Not stenographically reported. Committee sat from 10 a. m. 
until noon daily, from 2 to 5p. m. May 18, and from 7.30 p. m. to 11 o'clock 
p.m. May 15and 16. There were 119 appearances on 105 paragraphs an d 6 
administrative sections of the bill. 

May 23 1929: Majority members of committee submitted 91 rate changes 
to a conference of the Republican Members of the House, which were ap- 
proved. Rule for expediting bill agreed upon. 

May 24 1929: Committee on Ways and Means authorized the Chairman 
to offer, or designate a member to offer, the amendments agreed upon. 
Rule adopted in House. 

May 28 1929: Bill passed House with sundry amendments. 

May 29 1929: In Senate, referred to Committee on Finance. 

June 7 1929: Finance Committee gave notice to public hearings. 

June 12 to July 18 1929: Hearings held by Finance Committee and sub- 
committees. The full committee held hearings on valuation June 12 
and 13: on free list, July 11, 12 and 13; on administrative provisions, July 
15, 16, 17 and 18; on sliding scale for sugar duties, August 7. The subcom- 
mittees on the rate schedules sat between June 14 and 28, incl.; July 1, 2, 
8, 9, 10 and 11. Witnesses heard, 1,004; testimony, with index, 8,618 
pages, 249 pages of which were protests from foreign countries. 

July 22 August 22 1929: Bill under consideration by the majority members 
of the Finance Committee. 

Sept. 4 1929: Finance Committee ordered the bill reported with amend- 
ments. Reported, with 453 amendments, by Mr. Smoot (S. Rept. No. 37). 

Sept. 4 to Nov. 22 1929: Debated from time to time in Senate 

Dec. 2 1929: Second session of Seventy-first Congress convened. 

Dec. 2 1929, to March 24 1930: Debate in Senate continued. 

March 24 1930: Bill passed Senate with 1,253 amendments. 

March 25 1930: Bill returned to House. 

April 2 1930: House adopted rule (H. Res. 197) sending bill to conference. 
Senate agreed to conference. 

April 3 to 25, incl. and April 28 1930: In conference. 





April 28 1930: Conference report submitted to House, with eight major 
subjects in disagreement (H. Rept. No. 1326). 

April 29 1930: Same report submitted in Senate (S. Doc. 138). 

May 1 1930: Conference report called up in House and recommenda- 
tions of the conference committee agreed to. On disputed items: Senate 
amendment reducing from 8 to 6 cents per 100 pounds the duty on cement, 
agreed to. Motion to agree to Senate amendment permitting entry free 
of duty of cement imported by a State, city, &c., lost. 

May 2 1930: Disagreed items before House. Motion to recede and concur 
in the Senate amendments placing a duty of 30 cents per ounce on silver, 
lost. Senate amendments placing logs, cedar lumber, and shingles on free 
list, agreed to. Motion to insist on disagreement to Senate amendment 
imposing a duty on certain timber and lumber, agreed to. Senate amend- 
ments reducing the House rates on sugar agreed to. 

May 3 1930: Disagreed items before House. Motion to recede and 
concur in the Senate amendments providing for export debentures, lost. 
Motion to recede and concur in the Senate amendments to the organiza- 
tion of the Tariff Commission and the flexible provisions, lost. 

May 5 1930: Action on conference report by House messaged to Senate. 

May 7 1930: Senate asked for a further conference on the items in disagree- 
ment only. 

May 8 1930: House agrees to further conference 

May 9, 10, 14, and 16 1930: Conferees met. 

May 19 1930: Senate majority conferees released from their promise 
to bring export debenture and flexible provisions back to Senate for separate 
votes before yielding to the House conferees. 

May 20, 21, 22, and 24 1930: Conferees met and agreed upon items in 
dispute. 

May 26 1930: Second conference report (S. Doc. 154) presented to the 
Senate by Senator Smoot. 

May 27 1930: Point of order made in Senate against flexible provisions, 
sustained. Report returned to conference. 

May 29 1930: Conferees met and removed point of order from language 
agreed upon. Amended report (S. Doc. 158) presented to Senate. 

June 4 1930: Second (amended) conference report laid aside by unanimous 
consent in Senate, and first report brought up for consideration. 

June 5 1930: Vice-President sustained points of order in respect of the 
agreements on watches, cheese, rayon, straying cattle, and cherries. Senate 
requested a further conference. House agreed to conference and appointed 
conferees. 

June 6 1930: Conferees met and eliminated points of order on cheese, 
rayon, straying cattle, and cherries. By unanimous consent, Senate agreed 
to return amended report (S. Doc. 158) to conferees, with understanding 
that both reports are to be made simultaneously, but only one vote to be 
taken upon the adoption of the reports. 

June 9 1930: Conferees met and eliminated points of order against watches. 
Reports signed. Both reports presented to Senate (S. Docs. 161 and 162). 

June 13 1930: Senate adopted conference reports. Conference reports 
submitted to House (H. Repts. 1892 and 1893). 

June 14 1930: House adopted rule for considering two conference reports 
as one report (H. Res. 253). Conference reports agreed to by House. 








Senator Glass Asks Amendment to Banking Statutes— 
Introduces Bill for Far-reaching Changes in Law on 
Federal Reserve And National Banks—Measure Ten- 
tative For Use in Inquiry—Brokers’ Loans Would Be 
Restricted But General Powers of State Institutions 
Extended to National Banks. 

Far-reaching changes in the National and Federal Re- 
serve banking statutes dealing with such questions as 
brokers’ loans, chain and branch banking, are proposed in 
a bill (S. 4723) introduced in the Senate June 17 by Senator 
Glass (Dem.), of Virginia. Referring to the new measure 
and Mr. Glass’ statement in explanation of it, the United 
States Daily of June 18 said: 


The former Secretary of the Treasury, who has had the measure 
under preparation for many months, is to head the investigating sub- 
committee of the Banking and Currency Committee, which has been 
authorized to inquire into the national and Federal reserve banking 
systems with a view to remedial legislation. With Mr. Glass as its 
chairman, this committee of five will begin its study at the next regular 
session of Congress. 

The investigating committee, in addition to Senator Glass, consists 
of Senators Norbeck (Rep.), of South Dakota; Townsend (Rep.), of 
Delaware; Walcott (Rep.), of Connecticut, and Bratton (Dem.), of 
New Mexico. 


Called Tentative Measure. 

“Tt is merely a tentative measure to which I intend to direct the 
inquiry authorized by the Senate,” the Virginia Senator, who was a 
leading framer of the Federal Reserve Act, explained upon introducing 
his bill. 

The Glass bill contains language to extend to national banks the 
same general powers exercised by State banks, and while it authorizes 
State-wide branch banking in States permitting such operations in their 
own systems, it embodies a provision to restrict chain banking. 

Brokers’ loans are restricted by the measure, the interest charges of 
national banks are liberalized, a different distribution of Federal reserve 
bank earnings is recommended, and the ex-officio membership of the 
Secretary of the Treasury on the Federal Reserve Board is ended. 

One section of the measure undertakes to prevent member banks 
from borrowing on their direct notes at reserve banks while they are 
lending funds to brokers for speculative purposes. Senator Glass has 
long been opposed to the use of Federal Reserve funds for speculative 
purposes and when brokers’ loans were reaching record heights last 
Fall the Federal Reserve Board took action. 

A statement by Senator Glass, explaining the provisions of his bill, 
follows in full text: 

Section 1 has an obvious meaning. 

Section 2 undertakes to give national banks the same general powers 
as are exercised by State banks, except where experience has limited 
them by law as expressly set forth in the national bank act and the 
Federal Reserve Act and amendments thereto. Public opinion seems 


now to sanction the giving to all banks the same powers.and restricting 
the use of banking powers which have proved to be dangerous or which 
are likely to prove so. 
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Section 3 undertakes to restrict chain banking by a prohibition upon 
the right of any corporation, association or partnership or an attache 
of any such corporation, association, or partnership to vote the shares 
at the election of officers or in the decision of questions by bank direc- 
tors. This is an entirely new proposition and may encounter resistance 
in the courts; but it has been submitted to very able legal authority 
and approved. . 

Section 4 is intended to authorize state-wide branch banking by 
national banks, but restricts the privilege to those States which author- 
izes State banks to engage in branch banking within the State. Very 
likely this restriction will be removed so as to permit national banks 


to engage in state-wide branch banking regardless of the requirement | 
This is a matter which has been vigorously litigated; but | 


of States. 
the decisions of the Supreme Court of the United States appear to 
authorize such privilege to national banks ag agencies of the Federal 
Government. 

Section 5 is intended to liberalize the provisions with respect to 
interest rates to be charged by national banks. It permits such banks 
to charge interest either (1) at the rate allowed by existing law, namely, 
the rate allowed by the law of the State where the bank is located, or 
(2) at a rate 2% above the Federal Reserve Bank discount rate in the 
Federal reserve district where the bank is located, whichever is the 
greater. If no rate is fixed by the law of the jurisdiction where any 
such bank is located, then it may charge a rate not in excess of 7%, 
or 2% above the Federal Reserve Bank discount rate, whichever is the 
greater, 

Rediscounting Precluded Except at Distinct Loss 

The reason for this change is that in periods of actual distress, when 
credits and currency are in eager demand, rediscounting is actually 
precluded for all the member banks of 35 States, except at a distinct 
loss to the member banks. For example, 35 States limit by law the 
rate of discount to 6% or less. When the exigencies of the case demand 
an increase in the Federal Reserve Bank rate to 6%, and sometimes 
7%, the member banks of these 35 States are unable to rediscount 
their eligible paper at the Federal Reserve Banks except at a loss. 
This proposed amendment would give the member banks a margin of at 
least 1% at all times. This is rather opposed to the long-time theory 
of the Bank of England to the effect that the rediscount rate should 
always be a shade above the market rate; but England does not have 
to contend with the dual system of banking which affects this country. 

In this connection it may be said that it clearly, if not avowedly, 
was never the intention of Congress that the rediscount rate of Fed- 
eral Reserve Banks should be uniform throughout the country, since 
credit demands and conditions in various States and sections are by 
no means in accord. The rediscount rates, it is urgently contended by 
the best economists as well as experienced practical bankers, should be 
somewhat governed in the several regions by the varying conditions 
and by the rate of discount permitted to be charged by member banks; 
but the administrative authorities of the Federal reserve system have 
persistently ignored this important consideration which Congress clearly 
had in mind when the law was enacted. 


Amount of Loans Restricted To Ten Per Cent. 

Section 6 restricts the amount of loans by a national banking asso- 
ciation to brokers, members of stock exchanges, finance companies, 
securities companies, investment trusts or similar institutions, and to 
the affiliates of such association, to 10% of the paid-in and unimpaired 
capital stock of the association and 10% of its unimpaired surplus 
fund. Under existing law, loans upon certain types of obligations 
(including those drawn in good faith against actually existing values 
and secured by goods or commodities and those arising out of the dis- 
count of commercial paper actually owned by the person negotiating 
the same) are not subject to any limitation based upon the capital and 
surplus of the association. Under the proposed amendment, these pro- 
visions would no longer apply to loans made to the persons and cor- 
porations above enumerated, In the case of affiliates which include 
moneyed corporations and others owned or controlled by the associa- 
tion or by the shareholders of the association who own or control a 
majority of its capital stock, Section 6 imposes a further limitation, 
namely, that the total obligations of the affiliates to the association 
shall not exceed the 10% limitations mentioned, or the amount of their 
paid-in and unimpaired capital stock, whichever may be the smaller. 

Section 7 requires affiliates of national banking associations to make 
and furnish to the Comptroller of the Currency reports of condition at 
the same time similar reports are submitted by the associations, in order 
that a more complete knowledge of the affairs and operations of the 
associations may be obtained. A penalty is provided for failure to 
make and transmit the reports. 

Section 8 proposes a different distribution of the earnings of the 
Federal reserve system to member banks. Existing law limits member 
banks to a dividend of 6% on their stock in a Federal Reserve Bank 
and authorizes the accumulation of a surplus of 100% by the Federal 
Reserve Bank and thereafter an addition to the surplus of 10% pet 
annum. The alteration proposed provides that, after the payment of 
6% dividend to the member banks, 25% of the net earnings of the 
Federal Reserve Bank shall be paid into the Federal Treasury as a 
franchise tax and 25% varied to the surplus fund of the Federal 
Reserve Bank until such surplus fund shall equal 100% of the sub- 
scribed capital, after which such remainder of the particular 25% shall 
go into the Federal Treasury as an additional franchise tax. The re- 
maining 50% of the net earnings of the Federal Reserve Bank shall 
be distributed pro rata to the member banks under rules and regulations 
to be prescribed by the Federal Reserve Board. 

Section 9 requires condition reports to be made and furnished by 
affiliates of State banks admitted to membership in the Federal Reserve 
System. These reports correspond to the condition reports required 
under Section 7 of affiliates of national banking associations and the 
purpose of the reports is the same. 

Section 10 simply eliminates the Secretary of the Treasury as a 
member ex-officio of the Federal Reserve Board. As a matter of fact 
the Secretary of the Treasury has so many other important duties, 
frequently of a complex nature, as to preclude his active participatoin 
in the proceedings of the Federal Reserve Board. Moreover, it has 
become evident that the Treasury Department, without any essential 
reason whatsoever, is exercising a disproportionate, if not dominant, 
influence on the policies of the Federal Reserve Board. This was never 
intended to be the case, and the fact should not persist. 

Section 11 undertakes to prevent member banks from borrowing on 
their direct notes at reserve banks while they are lending funds to 





their straight commercial paper and relend to brokers; but this evasion 
of the spirit of the Federal Reserve Act cannot be averted except by a 
repeal of that provision of the Federal Reserve Act which permits bor- 
rowing on the direct note of the member banks. This may later be 
proposed if the frightful abuses which have hitherto occurred shall 
persist. 

Section 12 seeks to give savings deposits a prior lien on a part of the 
assets of national banks and these banks are required to hold savings 
bank securities up to an amount equal to the amount of such savings. 





A bill (S. 4723) introduced June 17 by Senator Glass (Dem.), of 
Virginia, proposes changes in statutes dealing with national and Fed- 
eral reserve banking, and affecting brokers’ loans, chain and branch 
baking, and other banking activities. 


Test of Bill. 

Senator Glass’ bill follows in full text: 

To provide for the safer operation and more effective use of the 
assets of national banking associations to regulate interbank control, to 
prevent the undue diversion of funds into speculative operations, and 
for other purposes. 

Be it enacted, etc., 
“Banking Act of 1930.” 


Incidental Powers Exercised by Board. 

Sec. 2. Paragraph seventh of Section 5136 of the Revised Statutes, 
as amended, is amended to read as follows: 

“‘Seventh. To exercise by its board of directors or duly authorized 
officers or agents, subject to law, all such incidental powers as shall be 
necessary to carry on the business of banking; by discounting and 
negotiating promissory notes, drafts, bills of exchange, and other evi- 
dences of debt; by receiving deposits; by buying and selling exchange 
coin and bullion; by loaning money on personal security; by obtaining, 
issuing, and circulating notes according to the provisions of this title; 
and generally by engaging in all forms of banking business and under- 
taking all types of transactions that may, by the laws of the State in 
which such bank is situated, be permitted to commercial banks or- 
ganized and incorporated under the laws of such State, except in so far 
as by this section or by other provisions of the national bank act, the 
Federal Reserve Act, or other statutory enactments of the United 
States expressly forbidden or restricted: provided, that the business 
of buying and selling investment securities shall hereafter be limited 
to buying and selling without recourse, and solely upon order, and for 
account of customers, and in no case for its own account, except as 
specified in Section 24 of the Federal Reserve Act, as amended, in- 
vestment securities, under such definition of the term ‘investment 
securities’ as may by regulation be prescribed by the Comptroller of 
the Currency, and the total amount of such investment securities of 
any one obligor or maker held by such association shall at no time 
exceed 25 per centum of the amount of the capital stock of such asso- 
ciation actually paid in and unim) :ired and 25 per centum of its unim- 
paired surplus fund, but this limitation as to total amount shall not 
apply to obligations of the United States or general obligations of any 
State or of any political subdivision thereof, or obligations Issued under 
authority of the Federal Farm Loan Act: provided further that in 
carrying on the business commonly known as the safe deposit business 
no such association shall invest in the capital stock of a corporation 
organized under the law of any State to conduct a safe deposit busi- 
ness in an amount in excess of 15 per centum of the capital stock of 
such association actually paid in and unimpaired and 15 per centum 
of its unimpaired surplus.” 


that the short title of this act shall be the 


Sec. 3. Section 5144 of the Revised Statutes is amended to read 
as follows: 
“Sec. 5144. In all elections of directors and in deciding all ques- 


tions at meetings of shareholders, each shareholder shall be entitled to 
one vote on each share of stock actually owned by him as the result of 
bona fide purchase, gift, or inheritance, and no shareholder who shall 
become such through nominal transfer, or partnership on behalf of 
another, shall cast such vote. 

“No corporation, association, or partnership, and no individual who 
shall be an officer, employee or director of any corporation, association, 
or partnership which is the owner of stock in any such bank, shall cast 
a ballot in such elections or meetings either on shares of stock owned 


_by him individually or on those owned by the corporation. 


‘Shareholders may vote by proxies duly authorized in writing; but 
no officer, clerk, teller, or bookkeeper of such association shall act as 
proxy; and no shareholder whose liability is past due and unpaid shall 
be allowed to vote.”’ 

Section 4, paragraph (C) of Section 5155 of the Revised Statutes, 
as amended, is amended to read as follows: 

“(C) A national banking association may, after the date of the 
approval of this amendatory act, establish and operate new branches 
within the limits of the State in which said association is situated of 
such establishment and operation are, at the time, permitted to state 
banks by the law of the State in question.” 


Establishes Maximum Interest Charge. 

Sec. 5. The first two sentences of Section 5197 of the revised 
statutes are amended to read as follows: 

“Any association may take, receive, reserve, and charge on any loan 
or discount made, or upon any note, bill or exchange, or other evidence 
of debt, interest at the rate allowed by the laws of the State, territory 
or district where the bank is located, or at a rate two per centum in 
excess of the discount rate of the Federal reserve bank in the Fed- 
eral Reserve District where the bank is located, whichever may be the 
greater, and no more, except that where by the laws of any State a 
different rate is limited for banks of issue organized under State laws, 
the rate so limited shall be allowed for associations organized or exist- 
ing in any such State under this title.” 

“‘When no rate is fixed by the laws of the State, or Territory, or dis- 
trict, the bank may take, receive, reserve, or charge a rate not exceeding 
seven per centum, or two per centum in excess of the discount rate 
of the Federal Reserve Bank in the Federal Reserve District where 
the bank is located, whichever may be the greater; and such interest 
may be taken in advance, reckoning the days for which the note, bill, 
or other evidence of debt has to run.” 

Sec. 6. Section 5200 of the Revised Statutes, as amended, is 
amended by striking out the period at the end of paragraph (8) and 
inserting in lieu thereof the following: 


“Provided, that no obligation of a broker or member of any stock 





brokers for speculative purposes. Banks may continue to borrow on 


exchange or similar organization, or of any finance company, securities 
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company, investment trust or other similar institution, or of any 
affiliate, shall be entitled to the benefits of the foregoing exceptions 
but such obligations shall in every case be subject to the limitations o 
10 pee centum set forth hereinbefore in this section; except that the 
total obligations of an affiliate shall in no case exceed the said 10 
per centum limitations, or the amount of the capital stock of said 
affiliate actually paid in and unimpaired, whichever may be the smaller. 

“As used in this section and in Section 5211 of the Revised Statutes, 
as amended, the term ‘affiliate’ includes a finance company, securities 
company, investment trust, or other similar institution, or any other 
corporation, of which control is held, directly or indirectly, through 
stock ownership or in any other manner, by a national bank or by the 
oe tg thereof who own or control a majority of the stock of 
such bank.” 


Sec. 7. Section 5211 of the Revised Statutes, as amended, is amended 
by adding at the end thereof the following new paragraph: 


Three Reports Each Year Provided in Amendment. 

“Each affiliate of a national banking association shall make and fur- 
nish to the president of the association, for transmission by him to the 
Comptroller of the Currency, not less than three reports during each 
year, in such form as the Comptroller may prescribe, verified by the 
oath or affirmation of the president or such other officer as may be 
designated by the board of directors of such affiliate to verify such 
reports, covering the condition of such affiliate on dates identical with 
those for which the Comptroller shall during such year require the 
reports of the condition of the association. Each such report of an 
affiliate shall be transmitted to the Comptroller at the same time as the 
corresponding report of the association; except that the Comptroller 
may, in his discretion, extend such time for good cause shown. Each 
such report shall exhibit in detail and under appropriate heads, the 
holdings of the affiliate in question, their cost and present value, the 
expenses of operation for the preceding year, and the balance sheet of 
the enterprise. It shall be the duty of the president of such associa- 
tion to satisfy himself as to the correctness of the report before trans- 
mitting the same to the Comptroller. The reports of its affiliates shall 
be published by the association under the same conditions as govern its 
own condition reports. The Comptroller shall also have power to call 
for special reports with respect to any such affiliate whenever in his 
judgment the same are necessary in order to obtain a full and com- 
plete knowledge of the conditions of the association with which it is 
affiliated. Any affiliate which fails to make and furnish any report 
required of it under this section shall be subject to a penalty of $100 
for each day during which such failure continues.” 

Sec. 8. The first paragraph of Section 7 of the Federal Reserve Act, 
as amended, is amended to read as follows: 


Amendment Covering Federal Reserve Dividends. 


“After all necessary expenses of a Federal reserve bank shall have 
been paid or provided for, the stockholders shall be entitled to receive 
an annual dividend of 6 per centum on the paid-in capital stock, 
which dividend shall be cumulative. After the aforesaid dividend 
claims have been fully met the net earnings, beginning with the net 
earnings for the year ending Dec. 31, 1930, shall be distributed as 
follows: Twenty-five per centum of such net earnings shall be paid to 
the United States as a franchise tax; 25 per centum of such net earn- 
ings shall be paid into the surplus fund of such bank. Provided, how- 
ever, that no such payment shall be made into such surplus fund in 
excess of an amount sufficient to make the entire surplus fund equal 
to the amount of the subscribed capital stock of such bank, and that 
any part of such 25 per centum which is not needed to bring such 
surplus fund up to 100 per centum of such subscribed capital stock 
shall be paid to the United States as an additional franchise tax; and 
the remaining 50 per centum of such net earnings shall be paid at the 
end of each calendar year to the stockholders on a pro rata distribu- 
tion to be made in accordance with such rules and regulations as may 
be prescribed by the Federal Reserve Board.” 


Sec. 9. Section 9 of the Federal Reserve Act, as amended, is 
amended by adding after the fifth paragraph thereof the following new 
paragraph: 


“Each affiliate of a bank admitted to membership under authority of 
this section shall make and furnish to the President of the bank, for 
transmission by him to the Federal Reserve Board, not less than three 
reports during each year. Such reports shall be in such form as the 
Federal Reserve Board may prescribe, shall be verified by the oath of 
affirmation of the President or such other officer as may be designated 
by the board of directors of such affiliate to verify such reports, and 
shall cover the condition of such affiliate on dates identical with those 
fixed by the Federal Reserve Board for reports of the condition of the 
member bank. Each such report of an affiliate shall be transmitted to 
the Federal Reserve Board at the same time as the corresponding report 
of the member bank, except that the Federal Reserve Board may, in its 
discretion, extend such time for good cause shown. Each such report 
shall exhibit in detail and under appropriate heads, the holdings of the 
affiliate in question, their cost and present value, the expenses of opera- 
tion for the preceding year, and the balance sheet of the enterprise. 
It shall be the duty of the president of such member bank to satisfy 
himself as to the correctness of the report before transmitting the same 
to the Federal Reserve Board. Any affiliate which fails to make and 
furnish any report required of it under this section, and any member 
bank whose president fails to transmit, as required by this section, any 
such report furnished to him, shall be subject to a penalty of $100 for 
each day during which such failure continues. As used in this section 
the term “affiliate” includes a finance company, securities company, 
investment trust or other similar institution, or any other corporation, 
of which control is held, directly or indirectly, through stock ownership 
or in any other manner, by any such bank or by the shareholders thereof 
who own or control a majority of the stock of such bank.” 


Membership of Board To Include Comptroller. 
Section 10. (A) The first paragraph of Section 10 of the Federal 
Reserve Act, as amended, is amended to read as follows: 


““A Federal Reserve Board is hereby created which shall consist of 
seven members, including the Comptroller of the Currency, who shall 
be a member ex-officio, and six members appointed by the President of 
the United States, by and with the advice and consent of the Senate. 
In selecting the six appointive members of the Federal Reserve Board, 
not more than one of whom shall be selected from any one Federal 
Reserve District, the President shall have due regard to a fair repre- 
sentation of the financial, agricultural, industrial and commercial inter- 
ests, and geographical divisions of the country. The six members of 
the Federal Reserve Board appointed by the President and confirmed 
as aforesaid shall devote their entire time to the business of the Federal 
Reserve Board and shall each receive an annual salary of $12,000, pay- 
able monthly, together with actual necessary traveling expenses, and the 
Comptroller of the Currency, as ex-officio member of the Federal Re- 
serve Board, shall, in addition to the salary now paid him as Comp- 
troller of the Currency, receive the sum of $7,000 annually for his 
services as a member of said Board.” 


(B) The second paragraph of Section 10 of the Federal Reserve Act, 
as amended, is amended to read as follows: 





_ “The Comptroller of the Currency shall be ineligible during the 
time he is in office and for two years thereafter to hold any office, posi- 
tion, or employment in any member bank. The appointive members 
of the Federal Reserve Board shall be ineligible during the time they 
are in office and for two years thereafter to hold any office, position 
or employment in any member bank, except that this restriction shall 
not apply to a member who has served the full term for which he was 
appointed. Of the six members thus appointed by the President one 
shall be designated by the President to serve for 2, one for 4, one for 6, 
one for 8 and the balance of the members for 10 years, and thereafter 
each member so appointed shall serve for a term of 10 years, unless 
sooner removed for cause by the President. Of the six persons thus 
appointed, one shall be designated by the President as governor and 
one as vice governor of the Federal Reserve Board. The governor of 
the Federal Reserve Board, subject to its supervision, shall be the active 
executive officer. The Secretary of the Treasury may assign offices in 
the Department of the Treasu for the use of the Federal Reserve 
Board. Each member of the Federal Reserve Board shall within 15 
“we after notice of appointment make and subscribe to the oath of 
office. 


Officers of Bank Institutions Barred From Membership. 


(C) The fourth paragraph of Section 10 of the Federal Reserve Act, 
as amended, is amended to read as follows: 


“The first meeting of the Federal Reserve Board shall be held in 
Washington, District of Columbia, as soon as may be after the passage 
of this act, at a date to be fixed by the Reserve Bank organization 
committee. No member of the Federal Reserve Board shall be an_ officer 
or director of any bank, banking institution, trust company, or Federal 
Reserve Bank nor hold stock in any bank, banking institution, or 
trust company; and before entering upon his duties as a member of the 
Federal Reserve Board he shall certify under oath to be filed with the 
secretary of the Board that he has complied with this requirement. 
Whenever a vacancy shall occur, other than by expiration of term, 
among the six members of: the Federal Reserve Board appointed by the 
President, as above provided, a successor shall be appointed by the 
President, with the advice and consent of the Senate, to fill such 
vacancy, and when appointed he shall hold office for the unexpired term 
of the member whose place he is selected to fill.’’ 


Sec. 11. The seventh paragraph of Section 13 of the Federal Reserve 
Act, as amended, is amended to read as follows: 


‘Any Federal Reserve Bank may make advances to its member banks 
on their promissory notes for a period not exceeding 15 days at rates 
to be established by such Federal Reserve Banks, subject to the review 
and determination of the Federal Reserve Board, provided such promis- 
sory notes are secured by such notes, drafts, bills of exchange, or 
bankers’ acceptances as are eligible for rediscount or for purchase by 
Federal Reserve Banks under the provisions of this act, or by the 
deposit or pledge of bonds or notes of the United States; provided, that 
during the life or continuance of such advances to any such member bank 
said bank shall not increase or enlarge the total of loans already made by 
it either upon collateral security to any borrower or to the members of 
any organized stock exchange, investment house, or dealer in securi- 
ties, upon any obligation, note, or bill secured or unsecured, except for 
oe purpose of purchasing and carrying obligations of the United 

tates.”’ 


Sec. 12. Section 24 of the Federal Reserve Act, as amended, is 
amended to read as follows: 


Mortgages Restricted To Within One Hundred Miles 

“Sec. 24. Any national banking association may make loans secured 
by first lien upon improved real estate, including improved farm land, 
situated within its Federal Reserve District or within a radius of 100 
miles of the place in which such bank is located, irrespective of district 
lines. A loan secured by real estate within the meaning of this section 
shall be in the form of an obligation or obligations secured by mort- 
gage, trust deed, or other such instrument upon real estate when the 
entire amount of such obligation or obligations is made or is sold to 
such association. The amount of any such loans shall not exceed 50 
ne centum of the actual value of the real estate offered for security, 
ut no such loan upon such security shall be made for a longer term 
than five years. Any such bank may make such loans in an aggre- 
gate sum, including in such aggregate any such loans on which it is 
liable as indorser or guarantor or otherwise, equal to 25 per centum 
of the amount of the capital stock of such association actually paid in 
and unimpaired and 25 per centum of its unimpaired surplus fund, or 
to one-half of its savings deposits, at the election of the association, 
subject to the general limitation contained in section 5200 of the Re- 
vised Statutes of the United States. Every such bank may apply the 
moneys deposited therein as time, or savings, deposits to loans of the 
kinds and amounts required by law of savings banks in the State where 
such bank shall be situated, or, where no such savings bank law exists, 
in property and securities of kinds and amounts to be specified by the 
comptroller of the currency: Provided, that the reserve of 3 per centum 
of time deposits required by Section 19 of this act shall count as a 
corresponding part of such investments. All the property of any 
national bank which shall become insolvent, acquired under this sec- 
tion, shall be applied by the receiver thereof in the first place ratably 
and proportionately to the payment in full of its time and savings de- 
posits. Such banks may continue hereafter as heretofore to receive 
time and savings deposits and to pay interest on the same, but the rate 
of interest which such banks may pay upon such time deposits or upon 
savirgs or other deposits shall not exceed the maximum rate authorized 
by law to be paid upon such deposits by State banks or trust com- 
panies organized under the laws of the State wherein such national 
banking association is located.” 








Governor Young, of Federal Reserve Board, Outlines 
Reserve System’s Workings — Country’s Credit 
Structure Largely Influenced by Use of System’s 
Funds, He Says—Operation Compares to Private 
Policies. 

A better understanding of the characteristics and the 
behavior of the “high powered reserve credit dollar” on the 
part of both Reserve System officials and commercial bank- 
ers will do much to advance banking administration and 
operation and give stability to the credit structure, accord- 
ing to an address by Roy A. Young, Governor of the Federal 
Reserve Board, before the Michigan Bankers’ Association, 
in convention at Grand Rapids, on June 12, The “United 
States Daily” reports this, and adds: 


More stability of the country’s credit structure will follow a more exten- 
sive knowledge on this subject, he stated. 

Governor Young’s explanation of the Board’s efforts was made before 
the convention of the Michigan Bankers’ Association, and the bankers, he 
said, should be as much interested in gaining an understanding of what 
the Reserve System resources are or how they can be employed as are 





those who supervise ite operations. He dwelt in his speech on the subject 
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of characteristics of private and Reserve banking to show where the 
activities and functions of each automatically reacted on the other. 


High-Powered Dollars. 

“We, of the Reserve System,” he explained, ‘‘deal in high-powered dol- 
lars. It behooves us, therefore, to exercise great care in letting these 
dollars out of their resting places in our vaults to multiply manifold in 
the community. . . . And if you will keep in mind the peculiar charac- 
teristics of the Reserve dollar and the difficulties they create, you will 
better understand our efforts to devise a technique for handling them.”’ 

The Governor said there was little difference in the balance sheet of a 
Reserve Bank and a bank doing a commercial business, but, he added, they 
have an entirely different significance and the method of dealing with 
them must necessarily be “‘radically different.” He expressed a hope that 
the bankers would consider what the effect of their operations were when 
they resulted in use of Reserve credit, for the Reserve authorities always 
must follow policies on a nation-wide scale to assure credit stability. 
Governor Young’s speech follows in full text: 


Text of Address. 


From the point of view of objective, the greatest difference between the 
operations of commercial banks and of the Federal Reserve Banks is that 
the former are operated primarily for profit, and, therefore, strive to have 
all their funds productively employed at all times, while the Federal 
Reserve Banks are operated primarily for the purpose of serving the 
banks and the public, and, therefore, use only such part of their lending 
power as is needed to meet the legitimate demand of the banks for reserves 
and of the public for currency. 

Out of this difference between commercial banks and the Reserve Banks 
arises a difference in the effects that financial developments have on the 
operations and condition of the two kinds of banks. The balance sheet 
of a Federal Reserve Bank is quite similar in many of its outlines to the 
balance sheet of a commercial bank. Both have capital and surplus, 
reserves, loans, investments, deposit and note liabilities. But the effect 
on the balance sheet of changes in financial conditions are often the opposite 
in a Reserve Bank from those in a commercial bank. 

A commercial banker, for example, is accustomed during’ a period of 
heavy cash receipts to look around for profitable outlets for his funds, and 
normally expects at such periods to increase his earning assets. If there 
is no local demand for funds, he buys investments, or puts his money at 
work in the open market. A Reserve Bank, on the other hand, finds 
that heavy receipts mean a decrease in its loans and investments, because 
the receipts indicate a diminished demand for Reserve Bank credit, and it is 
both difficult and not permissible for the Reserve Bank to attempt to 
increase its operations just because it has additional funds at its disposal. 

In the reverse case, a commercial banker expects to call loans or dispose 
of investments when withdrawals from his bank are large, in fact, he is 
forced to this course if he wishes to meet his outpayments without borrow- 
ing. The Reserve Bank, on the contrary, increases its loans most rapidly 
when heavy withdrawals of gold or currency cause an increase in the 
demand for Reserve Bank credit. 

A commercial banker, furthermore, can meet an increased demand for 
funds by his customers through the sale of securities or other open-market 
investments, but a Reserve Bank cannot increase its funds through this 
means, because a sale of securities by a Reserve Bank results in an 
equivalent increase in the demand for discounts. In short, while our 
balance sheets are similar to yours, their significance, and consequently 
our method of dealing with them, is radically different. 


Reserve Bank Aids Member Institutions. 


As I have already indicated, the fundamental reason for this difference 
is that a Federal Reserve Bank, not being a profit-making institution, does 
not seek outlets for its funds, but stands ready to supply these funds, when- 
ever there is a legitimate demand from its member banks. Such a demand 
arises from three principal sources: An outflow of gold, an increase in 
currency needed for circulation, and a growth in member bank reserve 
requirements. Reserve Bank loans and investments increase when there is 
an outflow of gold, because the Reserve Banks hold practically all of the 
available gold in the country, so that member banks, when they have to 
meet an export demand, must come to the Reserve Banks to obtain 
the gold. 

Since member banks rarely have excess reserves with which to pay for 
this gold, they must borrow from the Reserve Banks an amount equivalent 
to the gold exported. On the other hand, when gold comes in from abroad, 
member banks generally use this gold to retire an equivalent amount of 
their indebtedness at the Reserve Banks. 


Increased Requirements of Members Cited. 

An increase in the public demand for currency, such as usually occurs 
between midsummer and Ohristmas, has much the same effect on the 
demand for Reserve Bank credit as an outflow of gold. Our commercial 
banks do not as a rule hold currency in excess of their immediate till money 
needs, and every increase in the public demand for cash, such as accom- 
panies enlarged payrolls or increased needs for cash at harvesting time or 
heavy retail trade at holiday seasons, is passed on by the member bauxs 
to the Reserve Banks. 

The Reserve Banks furnish this cash and charge it to the member banks’ 
reserve accounts, which thereby fall below legal requirements and cause 
member banks to borrow an equivalent amount from the Reserve Banks. 
Here again a decrease in currency requirements, such as occurs after 
Christmas, results in member banks having excess cash which they 
generally use to diminish their indebtedness to the Reserve Banks. 

The third channel through which the Reserve Banks feel an increase in 
the demand for their credit is a gruwth in member bank reserve require- 
ments. This source of demand for Reserve Bank credit differs from the 
two already described in several important particulars. First, this demand 
arises from the voluntary operations of the member banks, rather than 
from outside sources. 

Member banks have little control over the demand for gold or for cur- 
rency, but they can exert an influence over their own reserve require- 
ments, because these requirements bear a definite ratio to their deposits, and 
deposits in turn are to a large extent the result of loans or investments. 
Therefore, member banks, taken as a whole, by curtailing or expanding their 
own operations, can diminish or enlarge their deposits, and consequently 
their legal reserve requirements. 

In the second place, a demand by the public for currency or for gold 
results in a dollar-for-dollar demand for reserve bank credit, while a 
demand for additional loans creates additional deposits and an increase 
in reserve requirements equal to only about one-fifteenth of these deposite. 
This is for the reason that the law requires member banks to carry a 3% 





reserve against their time deposits and a 7, 10, or 13% reserve, depending 
on the location of the bank, on their net demand deposits. 

On the average, member banks carry about 7% in reserves against their 
combined demand and time deposits. This means that an increase of 
$100,000,000 in member bank deposits (or loans and investments) gives 
rise to only about $7,000,000 of additional reserve requirements by these 
banks. This is a ratio of nearly 15 to 1. 


Investments and Loans Create Deposits. 

It is in this ratio that lies the greatest difference between Reserve Bank 
credit and member bank credit. The ratio is the measure of the greater 
power of the reserve dollar as compared with the ordinary dollar. When 
the banks of the country increase their loans and their investments, they 
create deposits; these deposits increase reserve requirements but only at 
the rate of $1 or reserves to $15 of deposits. 

A growth of $1,500,000,000 in member bank credit outstanding, there- 
fore, creates only about $100,000,000 of additional demand for member 
bank reserves and consequently for Reserve Bank credit, and, conversely, 
member banks as a whole would have to liquidate $1,500,000,000 of their 
credit outstanding in order to pay off a debt of $100,000,000 at the 
Reserve Bank. 

Of the three principal tactors which affect the demand for Reserve Bank 
credit, two, namely, gold movements and currency demands, respond to 
Reserve Bank policy only slowly and indirectly. These two factors also 
are the ones which are reflected dollar for dollar in the loans and invest- 
ments of the Reserve Banks. Changes in the direction of gold movements 
or in the demand of the public for currency, therefore, are bound to be 
reflected immediately in the operating position of the Reserve Banks; the 
Reserve Banks must furnish the credit necessary to meet those demands 
when they arise, regardless of whether Reserve Bank policy is directed 
toward easier or firmer conditions in the money market. 


Third Factor in Credit Demand. 

The third principal factor in the demand for Reserve Bank credit, 
member bank reserve balances, on the other hand, can be influenced by 
Reserve Bank credit policy much more promptly and directly, because tHese 
balances arise from operations voluntarily undertaken by member banks, 
and firm money conditions exert a restraining influence on credit extension 
by member banks. 

Member bank reserve balances are also that channel of demand for 
Reserve Bank credit which operates on the 15 to 1 ratio, so that a dollar 
released by the Reserve Banks forms the basis for $15 of deposits placed 
at the disposal of the public, while a dollar of Reserve Bank credit will 
produce only $1 of gold or currency for the public’s use. 

It follows, therefore, that a rapid and even an unhealthy expansion 
in member bank credit may be reflected only slowly in a demand for 
funds at the reserve banks, and may even be entirely offset or obscured 
by relatively unimportant changes in the demand for currency or gold. 
This must be taken into consideration in formulating reserve bank credit 
policy; a change of $100,000,000 in the demand for Reserve Bank credit 
being much more important if it reflects a change in the demand of 


member banks for reserve balances than if it reflects changes in the 
demand for currency or gold. 


Market Operations Termed Necessary. 

It is largely because of this relationship of 15 to 1 that the Reserve 
Banks are obliged to resort to open market operations. Growth of reserve 
requirements arising from growth of deposits is too slow to afford an 
adequate means of credit control, particularly in view of maladjustments 
in our Reserve Law. When the Reserve Banks find that credit growth 
is too rapid they can supplement the effects of growing reserve require- 
ments by sales of securities in the market, which also take funds out of 
member bank reserves and make it necessary for them to increase their 
borrowings. 

When, on the other hand, member banks are too heavily in debt, the 
Reserve Banks may find it advisable to assist them in their efforts to pay 
up by purchasing securities in the open market, because repayment of the 
Reserve Banks through liquidation requires credit contraction on a scale 
practically inconceivable to our banking system. 

We, of the Reserve system, deal in high-power dollars. It behooves us, 
therefore, to exercise great care in letting these dollars out of ther rest- 
ing place in our vaults to multiply manifold in the community; and to 
exercise just as much care in calling them back after they have had the 
time to become the basis of large banking operations. 

To learn the nature and behavior of the reserve dollar is our principal 
endeavor. If we can learn thoroughly to understand it we shall have made 
great strides toward knowing how to control it. And if you will keep 
in mind its peculiar characteristics and the difficulties they create for the 
Federal Reserve authorities, you will better understand our efforts to 
devise a technique of handling this high-power dollar in such a manner 


as to assure the country of the greatest possible stability in its credit 
structure. 








President Whitney of New York Stock Exchange on 
Work of Exchange in 1929 Panic—“Cellar Meeting” 
Settled Question of Closing Exchange. 

Certain episodes of the panic of last fall, “as they ap- 
peared at the time to the administration of the New York 
Stock Exchange,” were related in an address by the new 
President of the Exchange, Richard Whitney, before the 
Boston Association of Stock Exchange Firms, in Boston, 
on June 10. Mr. Whitney stated that “many actual and 
alleged lessons have already been drawn from the 1929 stock 
market panic. But thus far, at least, no practical measures 
have been suggested which could either have prevented it 
or have minimized its force.” One of the lessons from 
the panic is, in the opinion of Mr. Whitney, “the necessity 
of maintaining flexible requirements concerning margins, 
not only upon security collateral loans, but also upon stock 
brokers’ customers’ accounts.” “It was fortunate, Mr. 
Whitney went on to say, “that at the beginning of the 
panic both classes of margins were unusually high. It was 


equally advantageous during the panic that both classes of 
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margin requirements were drastically reduced.” Mr. Whit- 
ney declared himself opposed to “legislative enactments 
compelling inflexible and invariably high margin require- 
ments for either loans or customers’ accounts.” “No inflex- 
ible law can in this regard,” he said, “ever prove an effectual 
substitute for wise and experienced administration.” From 
Mr. Whitney’s address we quote, in part, as follows: 

Through the panic the New York banks acquitted themselves mag- 
nificently, and afforded splendid co-operation to the Governing Committee 
in the struggle to maintain orderly markets. Of course, the so-called 
banking group could not possibly alone have stopped the terrific torrent 
of liquidation which ran into the billions of dollars, nor did it attempt to. 
But it could and did fight a stubborn rear guard action by placing bids 
in the market, so that the inevitable liquidation could proceed in as 
orderly a manner as possible. The bankers also wisely reduced margin 
requirements on security loans from approximately 50% to 25% in order 
to relieve the situation, and this permitted stock brokers similarly to 
reduce their margin requirements on customers’ accounts. 

The banks also did many unusual things and performed many uncon- 
ventional services. Customary hours were abandoned. Loans were made 
as late as seven or eight o’clock in the evening. Indeed, the bankers 
expressed their willingness to make loans and handle loan collateral all 
night if necessary. A call money market was maintained even during 
Stock Exchange holidays and on Saturdays. Banks also extended unusual 
credits to Exchange members, and for the convenience of the hard-pressed 
brokers, safe deposit facilities were kept open late at night. 

The handling of security loans by the banks of New York merits the 
highest praise. During the week of Oct. 23-30, according to Federal 
Reserve statistics, total brokers’ loans declined one billion 95 million 
dollars. But the ‘other lenders’ had during this week reduced their 
loans one billion 381 million dollars, and out-of-town banks 707 million 
dollars. The New York banks, however, stepped courageously into the 
breach by temporarily increasing their own loans by 993 million dollars. 
This increase, however, was rapidly wiped out in succeeding weeks. In 
fact, it was one peculiarity of the panic that, despite the fears and 
anxiety of the financial community, there was no apparent money stringency. 
Indeed, “‘other lenders” who called their loans, frequently left the pro- 
ceeds on deposit with the New York banks, who were thus put in funds 
to lend additional sums on their own account. The management of this 
situation by the New York banks was in full accord with the highest 
traditions of New York banking, and made apparent to the world the 
substantial basis of New York’s position as a financial center. 

The great decline in share prices, by endangering security collateral 
loans, naturally caused concern to the authorities both of the Federal 
Government and of New York State who are charged with the important 
duty of bank supervision. I am happy to state that close contacts were 
steadily maintained during the crisis between these gentlemen and the 
Stock Exchange, that the efficient discharge of their duties greatly assisted 
us, and that they have since expressed their appreciation of the co-opera- 
tion which the Exchange was able to extend to them. 

The tremendous activity in the stock market also imposed an extraordi- 
nary amount of work on all communication services. The records of the 
Stock Exchange telephone quotation service reached fantastic figures. 
Brokers whose private wires became overcrowded resorted to long distance 
telephoning and the commercial telegraph lines, with a corresponding 
increase in activity. At no time during the World War, in fact, did the 
activity of communication services run so high. Trans-Atlantic telephone 
calls are said to have increased 100%. On several great liners going to 
Europe, the radio rooms were beseiged almost night and day by people 
sending orders to New York brokerage concerns. When the New York 
market opened at 10, California was nervously alert although it was 
seven o’clock there, while Lombard Street, where it was 3 p. m., was also 
similarly intent. 

No one could avert the panic when it arrived. Nevertheless, the unbroken 
front presented by New York banks and Stock Exchange houses was not 
maintained through any lucky accident, but by wise and prompt adminis- 
trative measures, and the continual grinding labor of thousands of em- 
ployees. A photograph of Wall Street taken on Oct. 30 at 3 a. m. shows 
its high towers blazing with light, as principals, managers and clerks 
doggedly stuck to their tasks. The work went on beneath the earth and 
hundreds of feet above it. Restaurants in the financial district remained 
open until the early hours, and as a center of nocturnal activity, Broadway 
ceased to exist. 

Through all this trying period much anxious thought was given to that 
strange enigma—public psychology. A feeling seemed to be present that 
history was in the making, that never again in our generation would such 
sights be seen. The liquidation in the stock market was on so vast a scale 
as to parallel a war calamity. One felt that a curious impersonal catastrophe 
had occurred, and it was rather the hurry and the speed of the thing than 
lack of courage which fostered excited acts and words. Yet for the most 
part, people with cruel losses bore them with admirable calm. 

Toward the close of the memorable day of Oct. 29 a rally in share prices 
began which continued strongly through the 30th and the 31st, and which 
marked a new and eignificant phase of the panic period. After days of 
decline that had seemed endless, the upward surge of prices was greeted by 
cheers on the Exchange floor. The rally in prices was largely due to 
tremendous odd-lot purchases. Evidence of the still tremendous wealth of 
eur investing public was clearly shown by the innumerable orders to 
purchase shares which now poured in upon the market. Gratifying as 
this exhibition of public investing power was to everyone, it imposed 
additional burdens on the machinery of the Stock Exchange. It involves 
practically as much work to execute an order for 10 shares as for a 
thousand, and when the whole public took to buying at once, further 
congestion in the market was once more occasioned. The lobby of the 
Board room was turned over to the sorting of odd-lot orders, and other 
steps were taken to facilitate the work. Yet the burden fell not alone on 
the Exchange floor facilities, but also on members’ offices, the stock 
transfer offices, and, in fact, throughout the financial district. 

At this point another most serious problem arose. The extraordinary 
succession of tremendously active sessions on the Exchange had forced 
thousands of men to work at top speed for many days and nights. I 
cannot praise too highly both the mental stamina and the splendid loyalty 
of clerks and other employees of the Stock Exchange itself and of Stock 
Exchange houses. These men stuck to their seemingly endless tasks like 
bulldogs. Frequently they scarcely left their offices for days on end. 


Without rest and in some instances almost without sleep, snatching a meal 
anywhere, dozing occasionally at their posts, they saw the panic through 
to the bitter end. 


In many cases these men possessed long experience and 
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thorough training in the business. They absolutely could not be replaced. 
It is largely due to the magnificent efforts they made that the Exchange 
system could come through the panic as it did. But when the rally finally 
set in, many men were on the verge of serious physical exhaustion. In 
considering the detailed happenings of this period, this fact must always 
be borne in mind. 

One incident illustrative of the effect of this tremendous fatigue comes 
to my mind. A firm came to the Business Conduct Committee and regret- 
fully announced that they were no longer in a position to meet their engage- 
ments, and that they could see no other course than to announce their 
insolvency. This was at four o’clock in the afternoon. After a protracted 
conference accountants of the Exchange were sent to examine their books 
that night, and it was found by dawn the next day that the firm was in 
reality perfectly solvert. What had happened was, that in responding to a 
call from a bank for more security margin on a loan, a weary employee of 
the firm had, through error, sent additional collateral to margin all the 
loans which the firm had. The withdrawal of only a part of this excess 
margin enabled the firm to ride through the storm without difficulty. 
Similar errors and misunderstandings became more frequent as the days 
and nights of grinding labor succeeded each other, and as physical fatigue 
pressed more heavily hour by hour on everyone. It therefore became 
apparent to the authorities of the Exchange that relief must be afforded 
the employees. It was not an economic problem—it was a human problem. 


“Cellar Meeting.’’ 


Fairly early in the course of the panic, congestion in the business and 
fears for the future had created some sentiment for closing the Stock 
Exchange over a period of time. The authorities of the Excxhange con- 
sidered this situation almost hour by hour. The question of closing, 
however, really came to a head on Oct. 29. At noon on that critical day a 
meeting of the Governing Committee was quietly called. In order not to 
give occasion for alarming rumors, this meeting was not held in the 
Governing Committee room, but in the office of the President of the Stock 
Clearing Corp. directly beneath the Stock Exchange floor. From this 
fact it has come to be referred to in the Exchange as the ‘‘cellar meeting”— 
certainly one of the most tense, dramatic and wholly extraordinary sessions 
in the Committee’s long annals. The 40 Governors came to the meeting in 
groups of two or three as unobtrusively as possible. The office they met 
in was never designed for large meetings of this sort, with the result that 
most of the Governors were compelled to stand, or to sit on tables. As 
the meeting proceeded, panic was raging overhead on the floor. Every few 
minutes the latest prices were announced, with quotations moving swiftly 
and irresistibly downwards. The feeling of those present was revealed 
by their habit of continually lighting cigarettes, taking a puff or two, 
putting them out and lighting new ones—a practice which soon made the 
narrow room blue with smoke and extremely stuffy. 

The substantial reasons against closing the Stock Exchange I will 
mention subsequently; one prominent New York banker even went so far 
at this time as to characterize such an action as “unthinkable.” On 
the other hand, there remained the inevitable apprehension for the future 
and the question whether the facilities of the Stock Exchange system 
could continue to handle the enormous volume of business without wholly 
breaking down. Delays in completing transactions were already so great 
that many Exchange members could not be sure as to just where they 
stood. The technical task of handling the huge load of business made 
even the most optimistic thoughtful. 

The Committee naturally wished to consider very thoroughly the attitude 
of the banking group on the question, and accordingly two of the Morgan 
partners were invited to the meeting. At this point the deep gloom of the 
proceedings was lightened by a little humor. These gentlemen naturally 
wished to arrive at the meeting as unobtrusively as possible, lest a new 
crop of rumors be started. But as they attempted to slip quietly into the 
Clearing Corp. headquarters they were detected by one of its stalwart 
guards and sternly refused admittance to the building, until rescued by a 
member of the Governing Committee. 

After due consideration, the Governing Committee decided against clos- 
ing, but as a precaution arranged to meet again that evening, when the 
question could be reconsidered if it should appear necessary. As events 
turned out, this memorable “cellar meeting” of the Governing Committee 
settled once and for all the question of closing the Exchange. But this 
did not mean that the pressure to close at once disappeared. For several 
days thereafter, as a matter of fact, the authorities of the Exchange led 
the life of hunted things, until the desirability and the necessity of holding 
the market open became apparent to all. 

By the time the Governing Committee reconvened at 6 p. m. that night, 
a strong rally in the market had set in, and the question of closing was 
not seriously considered. Next morning, on the 30th, however, the fatigue 
and exhaustion of employees made it obvious that something must be done 
to relieve them. A further consultation between the Exchange authorities, 
the bankers and representatives of the Stock Exchange houses where con- 
gestion and fatigue were most critical was accordingly held. A plan for 
special holidays and shortened hours was formulated, which provided that 
on Thursday, the 31st, the Exchange would delay its opening from 10 
until 12, and remain open until three, as usual, and that special Exchange 
holidays would be declared on Friday, Nov. 1, and Saturday, Nov. 2. It 
was also definitely stated that trading for the usual five-hour session 
would be resumed on Monday, Nov. 4. This program took into consideration 
the important element of public psychology. Ordinarily it would be better 
to open the Exchange early and close it at one o’clock, in order to provide 
more time in offices for settling the transactions of the day. But what 
Wall Street needed was, after all, sleep. The plan to open on the 31st 
from 12 to three gave thousands of men a much-needed opportunity to sleep 
late that morning. The special holidays, it was felt, would enable back work 
to be completed, and the full session on Monday was a reassurance to the 
public that the Stock Exchange had no intention of closing its doors. 
This program was ratified by the Governing Committee at 1:30 on Oct. 30. 

It then became my duty as Acting President of the Exchange to announce 
this resolution to the members on the floor and to the press. This 
announcement, I must confess, was the subject of some anxiety, lest ite 
purpose be misinterpreted and thus increase the public’s fears. Accord- 
ingly, when I made the announcement from the rostrum to the Exchange 
floor, the tickers were not stopped as they usually are in such cases, to 
prevent the public getting the impression that the Exchange was closing. 
As it is customary for the President to announce the insolvency of member 
firms from the rostrum, some members were not unnaturally alarmed when 
they saw that an announcement was to be made. Despite the continual 
clatter of the tickers, however, the real nature of the announcement was 
immediately apparent, and came as a relief to all, and to our satisfaction 
was greeted with loud cheers. 

I should perhaps add a word here in regard to the publicity policy of 
the Exchange during the panic. All formal resolutions of our Governing 
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Committee and all announcements concerning changes in the Stock Ex- 
change operating methods were made public as soon as formulated. But 
it was not the policy of the Stock Exchange to attempt reassuring state- 
ments dealing with affairs outside its own activities and functions. I 
have been told that our publicity department was called more hard names 
in more different ways than ever before in its history. But I think both 
the press and the public have realized the tremendous delicacy of, and 
the great potential dangers which surrounded the administration of the 
Exchange at that period, particularly when the perspective of time per- 
mitted a calmer view of the whole situation. 

Even during the rally sales volume on the Exchange continued heavy. 
On Wednesday, Oct. 30, it exceeded 10,700,000 shares, and during the 
short day on Thursday it exceeded 7,100,000. The special holidays on 
Friday and Saturday, however, gave valuable respite and the mountain of 
back work in Wall Street was attacked with unflagging spirit. The Stock 
Exchange floor remained open, and several hundred members appeared 
there throughout the day. Although no new contracts were made, the 
scene on the floor presented the curious illusion of a norma] business day, 
and if most of the sightseers who thronged Wall Strect at this time had 
been permitted in our visitors’ gallery, they might easily have thought 
that current business was being done. Telephones rang, the annunciator 
boards put up the brokers’ numbers, and most of the other mechanical 
devices of the floor were fully employed. Exchange members were 
actively engaged in checking up the many confused transactions of the 
preceding tremendous days. Only the ticker was strangely silent. 

The following Sunday again saw professional Wall Street hard at work. 
For the first time in history, specialists were at their posts on the floor 
all morning. When the week-end closed and when Monday, Nov. 4, 
approached, there were still disputes to settle and much back work to be 
brought up to date. But the critical congestion of Stock Exchange facilities 
had been relieved, our employees had obtained at least a minimum of rest, 
and the Stock Exchange faced a new week prepared to meet the trials of 
the future with undiminished courage. 

Once again the optimistic week-end hopes of the financial community 
were disillusioned by heavy liquidation the succeeding Monday. On Nov. 4 
the volume of dealings was more normal, but the decline in prices con- 
tinued. Again pressure to clese the Exchange was renewed, but this was 
now clearly impossible because of our earlier announcement. It is difficult 
to account for this secondary downward movement which was, nevertheless, 
destined to mark the final phase of the panic. Undoubtedly public psy- 
chology had much to do with it, and perhaps the vigorous preceding rally 
temporarily exhausted purchasing power and invited reaction. But I also 
think that the Stock Exchange at this period was forced to bear the brunt 
of the serious situation which had ariren with securities not listed on the 
Exchange. 

* * * 

For a number of days prior to Nov. 12 there had been constant rumors 
of tremendous bear raids in the stock market. Such rumors, as a matter 
of fact, almost always accompany periods of security liquidation. The 
Stock Exchange authorities nevertheless wished to verify the accuracy of 
these rumors, and early in the morning of Nov. 13 called upon its members 
to report to our Business Conduct Committee as of the close of business 
on the 12th, their position in regard to borrowed and loaned stocks, and 
other particulars which would speedily indicate the existence of a large 
short position. These questionnaires to Stock Exchange houses were rapidly 
analyzed, and it was found that the aggregate amount of borrowed stock 
was so small as to be almost inconsequential, being, in fact, only about 
% of 1% of the value of all stocks listed on the Exchange. It is interesting 
in this connection to realize that Nov. 12, as of which this study was 
made, marked practically the lowest point to which the daily stock prices 
indices fell during this whole period. The controversial question of short 
selling has often been discussed before, and time will not permit me to 
enter into it now. But it seems worth while to point out that in general 
the extraordinary absence of bids for the purchase of stock throughout the 
panic would indicate an absence of a sufficient short interest to give the 
market its ordinary stability. If early in the fall a large short interest 
had accumulated, presumably stock prices would never have reached the 
great heights they did before the panic, and also added buying power 
during the panic would have been afforded by short covering. 

The announcement of this investigation of the short position by the 
Stock Exchange marked practically the turning point from the lowest 
depths of prices. At the same time came the reported bid of 50 for a 
million shares of Standard Oil of New Jersey. The final rally which 
marked the end of the panic set in forcefully on Nov. 14. I do not 
attribute this turn in the market so much to the announcement of our 


short sale investigation as I do to the inevitable return of equilibrium in 
the market itself. 


In concluding my remarks on the subject, I wish to confine myself to 
facts rather than theories or pious hopes, and to point out those actual, if 
sometimes technical, lessons which the panic seems to have revealed within 
the field of Stock Exchange operation. 

In the first place, the developments during the panic clearly confirmed 
the wisdom of many steps which had already been taken during previous 
years by the New York Stock Exchange, for it must be remembered that 
the panic did not fall upon a Stock Exchange organization which was 
unprepared. Extensive and sound improvements had already been made in 
the Stock Exchange system, not merely in respect to its size but also in 
the quality of its operations. The value of our so-called questionnaire 
system, which requires periodical statements to the Exchange of the 
financial position of its member firms, was more than ever demonstrated 
by the lack of Stock Exchange insolvencies during what was one of the 
most drastic periods of falling prices in its long history. The expansion 
in the Stock Exchange membership, undertaken almost a year before, 
provided additional floor brokers during the days of great activity. Im- 
provements in our clearing and settling system, including the efficient 
provisions for the central delivery of securities, undoubtedly were invaluable 
to the Street during the crisis, and have increased the determination of 
the Stock Exchange to continue its researches into the further possibilities 
of simplifying the great daily task of security delivery. Although the 
extensive purchase of additional property by the Exchange at a cost of 
several millions of dollars could not, under the circumstances, yield greatly 
enhanced floor facilities during the panic, it was nevertheless clearly 
proved to have been a necessary step in the right direction. 

The panic likewise emphasized the importance of continued efforts to 
improve our stock ticker system. Frankly, indeed, from the standpoint 
of the Stock Exchange, our greatest disappointment lay in the fact that 
all our efforts and expenditures for so many years to speed up our ticker 
could not have succeeded in placing in operation before the panic the 
improved machines which mechanical experts have finally devised. 





A second obvious lesson of the panic has to do with security collateral 
call loans. In a period of only two months, brokers’ loans were liquidated 
from a peak of over $8,500,000,000 to barely over $4,000,000,000—a 
liquidation of more than 50%. I do not believe that in the whole history 
of money markets there is any example of a liquidation of any particular 
lass of banking loans of such scope and intensity, which was similarly 
attended without the loss of a penny to a single lender. The magnificent 
showing made by call loans last fall should prove instructive to the whole 
financial world. 

A third lesson from the panic is, in my opinion, the necessity of main- 
taining flexible requirements concerning margins, not only upon eecurity 
collateral loans, but also upon stock brokers’ customers’ accounts. It was 
fortunate that at the beginning of the panic both classes of margins were 
unusually high. It was equally advantageous during the panic that »oth 
classes of margin requirements were drastically reduced. Sometimes students 
of finance speak as though the sole necessity was always to maintain very 
high margins. Actually, margin requirements should be flexible, and 
high or low as circumstances dictate. For precisely this reason I am 
opposed to legislative enactments compelling inflexible and invariably high 
margin requirements for either loans or customers’ accounts. No inflexible 
law can, in this regard, ever prove an effectual substitute for wise and 
experienced administration. 

Lastly, it is my feeling that in the panic last autumn, the Stock Ex- 
change again demonstrated the necessity of holding its markets open as 
far as this is humanly possible, even in the face of great liquidation. 
When prices decline drastically amid heavy trading and public excitement, 
there always have been and always will be those who imagine that closing 
the Stock Exchange would provide a helpful remedy. To this view, 
their fear of financial losses and even of business insolvencies very humanly 
urge them. But such an attitude loses sight of fundamental economic 
principles. The immediate effect of closing the Stock Exchange is, of 
course, to freeze loans made by banks on security collateral, and to render 
illiquid security holdings of banks, corporations and individuals. In these 
days, when security transactions in one way or another are every year 
playing a larger and more necessary part in the operations of commercial 
banks, the danger of thus freezing and rendering illiquid commercial bank 
assets is all the greater. Moreover, for the Exchange to close in the face 
of declining prices would inevitably serve to inflame the already disturbed 
public imagination and greatly to intensify the selling of securities. 
Finally, there is always the danger that when the Stock Exchange closes 
irregular and quite irresponsible markets for securities will speedily develop 
over-the-counter and even in the public streets. Such was the experience 
of the New York Stock Exchange both in 1873 and in 1914,—the only 
two occasions when a definite suspension of the Exchange has ever 
occurred. In such impromptu and unorganized “gutter”? markets, quota- 
tions are unreliable, and the marketability of securities on any extensive 
scale is actually impossible. Thus a bad situation is promptly but 
inevitably rendered infinitely worse 

As a compromise measure in crises, it is sometimes suggested that the 
Stock Exchange establish each day minimum prices for its listed securities, 
and refuse to allow dealings at less than these prices. This suggestion is 
by no means new to the Stock Exchange, which, as a matter of fact, 
employed precisely this method in the winter of 1914, after the practical 
moratorium which was caused by the outbreak of the World War. The 
Exchange thus has a definite body of evidence to draw upon, in deciding 
Tor or against the employment of such a plan. It was found by experience 
that if market prices fell belo~ the minimum rates set, the effect was to 
render the given security issue unsalable and illiquid with the attendant 
tanger that an outside “gutter” market for it would soon spring up 
while if market prices remained above the minimum rates, the setting 
ot such low rates by the Stock Exchange tended to destroy rather tnan 
establish public confidence. The project of setting minimum stock prices 
‘was revived by some last fall during the panic, but the Governing Com- 
mittee did not adopt it, and I think that the whole financial community 
approved this decision. 

In all such cases we must never fall into the fallacy of thinking that it 
is possible by closing the Exchange or by taking other measures artificially 
limiting its operation, to manipulate or juggle prices in defiance of the 
principles of supply and demand. When liquidation in the stock markets 
becomes inevitable, the best course is to let it take its way and burn 
itself out as quickly aa possible. Attempts artificially to prevent such 
liquidation merely spread the distemper and congest American business 
over long instead of short periods of time. The basic function of the stock 
exchanges is, after all, to serve as free and open security markets. To 
close such markets is utterly to deny this function, and to adopt artificial 
means of restraint is likely to pervert it. 

No one, I am sure, likes panics, No one certainly likes periods of 
extensive liquidation in the security markets, least of all those of us whose 
lives and fortunes have been devoted to the security business. But if 7 
must face such periods of adversity, we must do so boldly and like mer 
And the events of last autumn have increased in “s not only this realization 

at also our faith in this marvelous country of ours, and our confidence that 
in its financial market places even the utmost periods of stress and the 
days of most bitter adversity cannot long check or withstand our inevitable 
onward economic progress. 


Apropos of Mr. Whitney’s address, the New York “World” 
preceded its account of his remarks with the following in 
its Boston dispatch, June 10: 


At the close of one of those panic-filled days of last fall on the New 
York Stock Exchange, Richard Whitney, member of the Exchange and 
broker for the “House of Morgan,’ emerged as a hero. As prices fell on 
that day—Oct. 24—in a disorderly pell-mell, sickening fashion, he strode 
to the trading post of United States Steel, crying as he ran “205 for 
25,000 Steel.” 

He was bidding 205 for a stock that at that moment was being offered 
at 190 and with no takers. He was buying with the money of J. P. Mor- 
gan & Co. Traders took heart, and as far as that day was concerned 
the price-crushing panic was over. 

That bidding was one of the reasons Whitney was eventually elected 
President of the Stock Exchange. To-day, in an address here before the 
Boston Association of Stock Exchange Firms, he told some inside facts of 
those panicky days of last fall. 








C. B. Anderson of Union Trust Company of Cleveland on 
“Bankers’ Deposits and Facilities of Reserve City Banks.” 

Under the title of Bankers’ Deposits and Facilities of 
an address by 


Reserve City Banks, C. B. Anderson, 
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Treasurer of The Union Trust Company, Cleveland, Ohio, 
was delivered before the Deposit Functions Conference, 
Convention American Institute of Banking Section, Ameri- 
can Bankers Association, at Denver, on June 17. Mr. 
Anderson observed : 

Experience has shown that member banks carry little, if any, more 
than their required reserve at the Federal. If the practice of carrying 
balances greatly in excess of reserve requirements continues, then this 
excess will go to banks as bankers’ balances. When, and if, collection 
work is centered in the Federal, the correspondent bank would have 
“clean” balances and lower operating costs. It is likely that the re- 
sulting profit would be just as satisfactory as that which they now 
receive. 

The transition would be a gradual one. The capably managed cor- 
respondent bank, with ample time to study the situation, may be ex- 
pected to face with equanimity, the new conditions when they come. 


We also quote as follows from his address: 

In the distribution of commodities through manufacturer, wholesaler 
and retailer, financial obligations have arisen which must be satisfied. 
It is estimated that not more than 10% of all such transactions are 
paid for with actual money and 90% is satisfied through another me- 
dium that circulates to all intents and purposes as freely as money and 
answers its functions admirably. I refer to the check. 

The qualities which make the check an ideal currency are its short 
life and the ease with which its use expands and cont-acts with the 
needs of business, but while in transit this check is a “frozen asset”. 
It follows, necessarily, that presentation for payment should be made 
at the earliest possible moment. 

While member bank reserves must be carried at the Federal, the use 
of its collecting facilities is not mandatory. Reserve credit is deferred 
for the number of days it takes to obtain actual payment for checks. 
These must be listed in accordance with their availability dates, which 
means that seven or eight separate cash letters must be written. This 
is true where the member bank uses its own Federal Reserve Bank. 

If the collecting facilities of all the Federal banks are used, the time 
in transit of checks is reduced, but this means additional sorting, with 
more cash letters to be written. The larger member banks, with their 
heavy volume of checks, meet these conditions easily, and use the 
Federal’s facilities as a convenient, economical means of building up 
reserve balances. The smaller member banks, however, find it difficult 
to meet this requirement. 

Under present day conditions, there is economic need for the cor- 
respondent bank so located that it can collect, without delay, a certain 
territory. 

To one who would say that this is merely to duplicate present existing 
facilities of the Federal, I would point out that all banks are not mem- 
bers; that there are a great number of banks who do not remit at par, 
and whose checks cannot, therefore, be collected through the Federal; 
and that there are numerous items handled by most banks as cash but 
which will be accepted by the Federal only as collections. 

Then, we have the member banks who prefer to write but one cash 
letter and who build up their reserve at the Federal through transfers 
from the correspondent bank of realized balances. 

There is also the member bank who, while using the Federal’s collect- 
ing facilities to build up reserves, will transfer any excess to a corres- 
pondent, in order to draw interest. If all this be true, we do not have 
a duplication of services, but rather a supplemental service to that which 
the Federal Reserve Banks render. 

To say that the Federal Reserve Banks do not do, or perhaps do 
differently, many of the things a correspondent bank does for its cus- 
tomers, does not imply criticism. I will admit frankly, though, that 
the correspondent bank has probably capitalized such differences as do 
exist. 

Take the rediscount privilege at the Federal, for example: 

The law clearly limits it to “notes, drafts and bills of exchange is- 
sued or drawn for agricultural, industrial or commercial purposes.” 
The Federal Reserve banks must have in their files, or be furnished with, 
a recent statement of the makers of the paper securing the note. There 
1s nothing particularly burdensome in these requirements and the large 
city banks meet them easily. 

Many country bank members do not have eligible paper and meet 
more easily the simpler requirements of their correspondents that the 
note be secured by marketable bonds or by customers’ paper, in say, a 
two for one ratio. 

An important point to mention here is that the correspondent bank 
(even though it may be necessary to rediscount at the Federal) is com- 
mitted to take care of its country bank customers in their periods of 
seasonal borrowings. 

As between the city correspondent and the country bank, such dif- 
ferences in operation as exist, will be of magnitude rather than of 
kind. Naturally, there is a community of interest, and this has often 
been made closer through years of personal as well as business associa- 
tion between the operating officials. Services which at first the country 
banker may have asked for casually have now become matters of routine. 

The supplying of credit information, the preparation of income tax 
statements, the safekeeping of securities, the analyzing of security lists 
—all of these, and more, the correspondent holds itself in readiness to do, 

If you grant there is economic need for the correspondent bank, it 
necessarily follows that there cannot be service on the one side without 
compensation from the other. ‘What may the correspondent bank expect 
froin its customers? 

The balance which the country bank carries with its correspondent 
should be considered as a tool of trade, It is being built up consistently 
with miscellaneous cash items sent for collection. Inasmuch as these 
are often spread over a wide territory, we have involved a factor which 
must be considered in connection with the balance appearing on the 
ledger. 

The Analysis Department will figure the transit or float on incoming 
cash letters to determine the availability of these funds. The ledger 
balance, then, must be large enough to offset this “float”. It must, 
furthermore, be large enough to cover a proportionate share of the 
work in such departments as transit, collection, bookkeeping and 
clearance. 

If a bank is using some of the specialized departments or sends 
through business on which an exchange charge is paid, then there must 
be a further adjustment upward of balances. 

A worth-while account, then, will show balances to cover ‘all these 
items of expense and something more upon which the correspondent 
bank can earn the profits which justify economically its existence. 


All this presupposes not only careful solicitation in getting bank busi- 
ness on the books, but equally careful administration of the account 
afterward to see that it remains on a profitable basis. 

Inasmuch as this business can be made profitable, it is reasonable to 
expect that correspondent banks will continue to solicit it. 

We might fairly ask if there is not a better way of handling it. The 
method used is probably as good as any which might be devised, under 
present conditions. The country bank, through its city correspondent, 
has the benefit of wide collecting facilities and access to all the credit it 
might reasonably be expected to use. 

Where there is no likelihood of its happening soon, it is entirely 
possible that the Federal will in time take over all collection work. 

A great problem is to get par remittances from banks in certain sec- 
tions of the country. 

A movement initiated in Boston last winter, which looks toward a 
more liberal disbursement to stockholders of Federal Reserve Bank 
earnings, shows signs of spreading. Possibly an increased return on 
the investment might induce more banks to come into the system. The 
remaining banks, through a process of education, might be induced to 
i can os charge. A solution of this problem would have 
to ound. 








Gardner B. Perry of Northwest Bancorporation Describes 
“Northwest Consciousness Through Group Banking” 


Before New England Council. 

The development in the Northwest of a regional feeling 
which he compared to the New England Consciousness, was 
the subject of an address by Gardner B. Perry, Vice-Presi- 
dent of the Northwest Bancorporation before the New Eng- 
land Council at Poland Springs, Maine, on June 14. Intro- 
ducing his remarks under the title of “Northwest Territorial 
Consciousness Through Group Banking” Mr. Perry said: 

A prosperous Northwest is necessary, not only for the Northwest 
itself, but for the prosperity of the nation. You will note that I have 
substituted ‘“‘Northwest” for “New England.” Our slogan is for the 
Northwest, yours is for New England; but we both have our hearts 
in the right place and are aiming at the same goal. You will reach 
your goal, and so much the better for us, for we will sell you more 
butter, cheese, packing products, flour, wheat, corn, patent medicines, 
heat regulators, and scores of our products. We will reach our goal 
and we will buy more of your cotton goods, machinery, fish, marble 
and shoes, more of your seashore, more of your mountains, and more 
of your historical atmosphere. We have the same ambitions, only we 
both pay rent and taxes 1200 miles apart. Our people know more 
of New England than New England knows of us; but that difference 
will be overcome. We have enjoyed a great invasion of Eastern tour- 
ists and vacationists fishing and viewing our lakes, visiting our parks, 
riding and camping through our hills, mountains and ranches. e see 
them amazed at our farms, mines and scenery, and we see the result 
of their visits reflected in the ever increasing influx of their neighbors 
and friends, 

United Effort in New England. 

You have banded together from Maine to Connecticut and Vermont 
to Rhode Island, for the common purpose of developing and maintain- 
ing a sense of importance of New England as an economic area of the 
United States, to determine what is necessary for this purpose, and to 
promote its economic progress. In studying what you have done it is 
apparent that you have banded together as a nucleus, a representative 
list of strong men. First, you went to six of the best and strongest 
states in the Union and picked six of the best Governors of the Union. 
Then, you chose twelve men from each of these states through the 
medium of their Governors. You did not pick a bunch of weak men 
with the hope of bolstering them into a strong group. You selected 
diversity in industry, geography and politics, strength in their par- 
ticular lines, and men with vision built on a firm foundation, This 
nucleus made the corner-stone of a strong band of men that now rep- 
resents the New England Council, and which is forging ahead with 
its own institutions and corporations and assisting other corporations, 
strong and weak, to go forward. ; 


United Effort in The Northwest. 


What are we doing in the Northwest along these lines? We started 
from another angle, but paralleled your organization with one of our 
own. We have banded together over a hundred banks with $500,- 
000,000 resources in each of the two groups, covering our territory 
very representatively from a geographical, political, industrial, and 
above all, agricultural standpoint. There is not a single weak bank 
in either group. Before being initiated in our Council, so to speak, 
every bank is clean, strong and can demonstrate a good earning Ca- 
pacity. Each group steps out one hundred strong and marches along 
shoulder to shoulder with hundreds of other strong banks in our terri- 
tory, and by their very strength breed confidence in all our banks and 
in all our endeavors. 

Bursted Bubbles. 

What do you know in New England about weak banks; practically 
nothing. How many Easterners ever had a bank blow up in their 
faces? We think we know all about bank failures, for about every 
farmer from the lakes to the Rockies has received from his college of 
experience the degree of B. B. D. (Busted Bank Depositor) and some 
have received several such degrees. Out of something less than 4,000 
banks in 1920, we have had 1,500 failures, with a return to life of 
about 200, leaving about 2,300 banks operating at the present time. 
They blew up like bubbles here, there and everywhere. These banks 
failed from pure inflation, chiefly land inflation, brought about by 
the banks themselves, and also by numerical inflation. Two banks grew 
where often one was too many. 1919 and 1920 were mushroom years 
for farms and banks. Men who could borrow a little money and knew 
less about farming went into farming. Men who could not borrow 
money to start a farm, or a store, promoted a bank and became bankers. 
Money for this venture was easy enough to raise with the profits then 
in sight. Humpty dumpty was not in it when crop values, land values 
and credits deflated. Over $300,000,000 were tied up in deposits and 
only about one-third of this was rescued for the depositor, That was 
not the worst of it; for failing banks put farmers, manufacturers, mer- 





chants and professional men into bankruptcy, through the loss of their 
deposits, or through loss in their bank stocks or through their double 
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liability. Think of one town of 4,500 inhabitants, glorified with five 
banks, waking up to find them all closed, and then to see two reor- 
ganized and closed again. 


The Northwest On Its New Threshold. 

The Northwest has gone through its greatest deflation, and today we 
can say it is probably on the best and most solid foundation of its his- 
tory. The banks, the corporations, the merchants and the farmers 
that have weathered the storm, and made money in spite of the storm, 
are the backbone of the industrial and agricultural development 
before us. 

Reason for Birth of Group Banking. 

It was felt by the leading bankers in our Northwest that we must 
have territorial independence, as far as our banking was concerned, 
that the needs of the customers were better understood by the local 
bankers than by the officers in outside financial centers. Outside money 
was coming into our territory and flirting for bank stock control, and 
the offers from the standpoint of profit were very attractive. With 
this situation facing us, combined with the demand for specialized serv- 
ice to take care of the customers in the smaller centers, which could 
not be supplied by a small unit bank, Group Banking came into being 
in the Northwest. We might further add that the “Stork’’ on this 
occasion was the necessity for a concerted action to bring back con- 
fidence into banks in our territory. 


Relief Work Accomplished. 

How successful we were in this last step can be seen in the ever in- 
creasing breadth of relief over the banking situation, and in the many 
many cases of the disinterring of hoarded money. Countless stockings 
are being emptied on the counters of the banks and their contents re- 
turned to savings accounts. Then, too, our groups have done much 
constructive work by stepping in and saving several banks that were 
on the point of failing. We did this without undue risk to ourselves 
and to the everlasting benefit of the depositors, to say nothing of the 
benefit to the stockholders, The guarantees supplied by the stock- 
houders can generally be scratched off 100%, after the bank gets the 
new lease of life, where had the bank failed the stockholders would 
have had to dig down for the full 100%. So far has the situation gone, 
in some cases, that a run on a bank was well under way when a hurried 
telegram from one of the groups, announcing the taking over of the 
bank, faded the waiting line into a cheering crowd. A frightened man 
one minute, owned the world the next, and “Told the world” the rest 
of his life. 

Diversification and Unity. 

In our group we have 109 banks in the key cities of Minnesota, 
North and South Dakota, Montana, Western Wisconsin, Eastern ‘Wash- 
ington, Eastern Nebraska and part of Iowa. The stockholders of our 
bank in each city have exchanged their stock for stock in the North- 
west Bancorporation, so that they have become stockholders at large 
with banking interests over a big diversified territory. Automatically 
our stockholder broadens his interest from La Crosse, Wisconsin to 
Spokane, Washington. The bank directors and the bank officers are 
equally cognizant of the fact and so are building up a territorial con- 
sciousness that is becoming the Northwest as a whole, and drowning 
the narrow City rivalry of the past. Between the First Bank Stock 
group and our group we have at least 1,500 local directors, men in 
every call of life, the leaders of their particular localities, imbued 
with the spirit of bank and town cooperation, working to build up the 
Northwest as a whole and having thrown away the tools of jealousy 
formerly used for scuttling a neighboring town. 


Individuality Retained for Bank Customer. 

Our form of Group Banking keeps alive the individuality of the 
bank to its own customer. The board of directors and officers of each 
bank are local men, who have full control of the bank and absolutely 
pass on the loans of the bank. 


Comprehensive Territorial Ownership. 

The holding companies are owned and controlled proportionately by 
the original stockholders of the constituent banks and the policies are 
promulgated by representative directors picked from the entire terri- 
tory. The holding company supervises the component banks and sup- 
plies them with expert advice on various phases of banking service that 
they are demanding. The holding company through its own staff of 
bank examiners, and its other sources of information, can keep a close 
supervision of the operations of each of its banks, and because of this 
is in a better position to act as the holder of 98% of the stock of a 
bank, than are the scattered stockholders of a unit bank. 


Advantages Accruing to Stockholders. 

The Northwest groups own about 98% of their affiliated banks, leav- 
ing about 2% outstanding for directors qualifying shares. We have 
given the shareholders a far better market for their stock than they 
formerly enjoyed, and we have diversified their investment over a 
broad territory and into broader lines of endeavor. A _ local crop 
failure, formerly a big disaster to some, now becomes a small sore spot 
to the body at large. Thus again we see the advantage of grouping 
and all pulling together for a common purpose. 


Our Objective. 


We have in our way done what you have done in your way, banded 
ourselves together for a common objective, which is to make the North- 
west the best and most prosperous place in which to live and enjoy life. 








Halsey, Stuart & Co. Cites Factors Operating to Further 
Improve Bond Market. 

Manufacturers are operating to bring about a further im- 
provement in the bond market, according to the Halsey, 
Stuart & Co., quarterly review issued June 13. According 
to the review, a great deal of money is accumulating that 
last year was employed in the stock market, in building 
and in commerce and industry. As this money accumulates, 
it will not be allowed to remain idle. More and more of it 
will find its way into the channels of investment, and, as 
this happens, it is almost certain to increase the demand for 
good bonds. Continuance of unusually low rates on money 


and the decline in commodity prices are also indicated as 
factors favorable to the bond market. Commenting on 
these the review says: 


An outstanding feature of the past quarter has been the continuance of 
unusually low rates on money. Call money has for some time remained in 
the neighborhood of 3%; the rate on time money is correspondingly low. 
The rediscount rate at the Federal Reserve Bank of New York is now 3%, 
and the rates at all the other Federal Reserve banks are lower than they have 
been in considerable time. And, so far as it is possible to judge at the 
present, there does not seem much likelihood that there will be any great 
change in the money situation for some time to come. Cheap money, while 
commonly regarded as an encouragement to commerce and industry on 
the one hand, is also an important factor in stimulating both the demand for, 
and the price level of, sound investment securities. 

When commodity prices go down, the value of the dollar goes up. In 
other words, if a bond bought in 1925 is paid off to-day, the money which the 
investor receives will buy more merchandise— more commodities— than it 
would have bought at the time of purchase. The same holds true, of course, 
for the fixed income which the investor receives from bonds. Declining 
commodity prices also have the effect of keeping inventories down. So 
long as the price trend is downward, manufacturers and merchants are in- 
clined to keep their stocks of raw materials or merchandise low. They 
prefer not to buy to-day what they believe they can buy for less a month 
from now. This, of course, reduces the sum total of the money needed to 
carry on the business of the country and at the same time, adds to the sum 
total of the money which is available for some form of investment. The 
greater the supply of money in the country, the greater is the demand for 
some way of keeping it profitably employed— all of which means increased 
demand for bonds. 








Joseph E. Glass of Guaranty Trust Co. of New York 
~. Elected President of New York City Bank Comp- 
trollers’ and Auditors’ Conference. 

Joseph E. Glass, Auditor of the Guaranty Trust Co. of 
New York, was elected President of the New York City Bank 
Comptrollers’ and Auditors’ Conference at the annual meet- 
ing of the conference held June 18 at the Machinery Club, 
50 Church Street. Other officers were elected as follows: 
First Vice-President, Arthur A. O’Neill Jr., Auditor Bank 
of Manhattan Trust Co.; Second Vice-President, C. W. 
Borton, Assistant Auditor, Irving Trust Co.; Secretary- 
Treasurer, H. Hjertberg, Auditor Pacific Trust Co.; As- 
sistant Secretary-Treasurer, C. C. Hubbell, Jr., Auditor 
First National Bank. Allan Lauckner, Comptroller of 
Brown Bros. & Co., is the retiring President of the confer- 
ence, which numbers among its members comptrollers and 
auditors of the banks of Manhattan. 








First National Old Colony Corp. Opens First New 
York Branch Office. 

The First National Old Colony Corp., underwriters, 
distributors and dealers in investment securities, opened 
Tuesday, June 17, its first branch office in New York 
City, in the Lincoln Building, 60 East 42d Street. The 
new office is under the direction of Robert J: Horr. The 
First National Old Colony Corp., one of the largest cor- 
porations of its kind in the country, has 19 offices in prin- 
cipal financial centres, the main office in New York being 
located at 100 Broadway. Other major offices are located 
in Boston, Chicago, Philadelphia, Pittsburgh, Rochester- 
Albany, Cleveland, Baltimore, Washington, Atlanta, Hart, 
ford and St. Louis. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
The New York Cocoa Exchange membership of I. Watkins 


was reported sold to F. J. Ryan, for another, for $2,400. 
Last preceding sale $2,425. 


abikinliielideed 

J. Stewart Baker, President of the Bank of Manhattan 
Trust Company, of New York announces that the offices 
of the Central Bank at 1440 Broadway and 1577 First 
Avenue have been taken over as offices of the Bank of 
Manhattan Trust Company at the close of business, Friday, 
June 13. The other three offices of the Central Bank have 
been taken over as offices of the American Trust Com- 


pany. Both of these companies are members of the Man- 
hattan Company group, of which Paul M. Warburg is chair- 
man and P. A. Rowley, president. 

—e——_- 

After more than 40 years at 81 Fulton Street, the Market 
and Fulton Office of Irving Trust Company will opened on 
June 8 in new surroundings at 150 William Street, corner of 
Fulton, in the Royal Building. Alterations, which have 
been in process since the lease was signed several months 
ago, were completed on June 17, and the removal of money 
and records from the vault was effected during the night. 
The new quarters are commodious and well lighted, and 
are less than a block from the former banking location. The 
office will occupy part of the ground and second floorsfof 
| the building, and additional space in the basement where a 
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new safe deposit vault has been installed. The Market 

and Fulton office has been in the building at 81 Fulton 

Street since its erection by the Market and Fulton National 

Bank in 1889. This structure is soon to be torn down to 

make way for an extension to the Royal Insurance Building. 
——?e———_- 

The Irving Trust Company of New York announced on 
June 18 the following promotions: From Assistant Vice- 
President to Vice-President: Wallace Benedict, L. I. Estrin, 
William Feick, Frederic Hartman, Frederick G. Herbst, 
Malcolm C. Hutchinson, Wentworth P. Johnson and Stanley 
T. Sratten. From Assistant Secretary to Assistant Vice- 
President: Raymond B. Beach, Lawrence B. Carey, Robert 
C. Effinger, Theodore W. Egly and Frank E. Fischer. To 
Assistant Secretary: Nolan Harrigan, William H. Keeler, 
George W. Leman, William H. Pullman and Ronald E. 
Vanderbogert. 


——@—— 

Sir Josiah Stamp, Chairman of the London, Midland & 
Scottish Rys., and a director of the Bank of England, 
sailed for England on the Cunard line steamer “‘Aquitania” 
on June 17. Sir Josiah arrived here several weeks ago. 


—@—— 

The merger of the Pacific Trust Co. of New York into the 
Manufacturers Trust Co. was approved June 13 by the 
directors of both companies. The enlarged Manufacturers 
Trust Co. will have total resources of approximately $511,- 
000,000 said the New York “Times,” which also stated: 


The merger will be effected on a cash basis without any increase of 
capital of the Manufacturers Trust Co. Under the terms, stockholders 
of the Pacific Trust Co. and the affiliated securities company will receive 
$191.50 in cash and a certificate of interest in the liquidation of certain 
assets of theircompany. The maximum amount to be realized with respect 
to these certificates of interest is estimated at $19.50. 

Herman Cook, President of the Pacific Trust Co. and former Vice-Presi- 
dent of the Equitable Trust Co., will be taken over by the Manufacturers 
Trust Co. in an executive capacity not yet definitely announced. Clifford 
F. Stone and Albert C. Lehman, Directors of Pacific Trust, will join 
the Board of Manufacturers Trust. 

The Pacific Trust Company has a capital of $8,000,000. Its surplus as 
of March 27 was $7,689,001 and its total resources amounted to $39,609,529. 
The Manufacturers Trust Co. has a capital and surplus of approximately 
$86,000,000 and total resources of more than $471,000,000 as of March 27. 
Nathan 8. Jonas is Chairman and Henry C. Von Elm is Presi ent of 
Manufacturers 

-_- 


The stockholders of the Washington Square National 
Bank of New York voted on June 16 to change the name 
of that institution to the Washington National Bank of 
New York. The bank opened for business last November 
and plans to move from the Washington Square district to 
new quarters beng prepared for it at 385 Fifth Avenue. 
“The move uptown is prompted in the interest of con- 
venience and improved service to our clients,” said Victor 
J. Pere, President of the bank, in commenting upon the 
projected change of location. “As our business has de- 
veloped, we have found that the major part of our clientele 
has been drawn from the district to which our future 
quarters will be the keystone.” The bank expects to take 
possession of its new quarters which are located on the 
corner of Fifth Avenue and Thirty-sixth Street, some time 
in August. The opening of the bank on Nov. 7 1929 was re- 
ferred to in our issue of Nov. 9, page 2960. 

ES 

The formation of an Advisory Board for the Terminal 
Branch of the International Trust Company of New York 
was announced following a combined organization meeting 
and luncheon held at the Hotel Pennsylvania on June 13. 
Attending the meeting were: Frederick E. Hasler and J. 
C. Parkes, President and Vice-President, respectively, of the 
International Trust Company and members of the Board 
as follows: Almerindo Portfolio, James Bell, Vice--Presi- 
dent, Gibbs & Hill; William H. Egan, general station mas- 
ter, Pennsylvania R. R.; Daniel Fraad of Allied Cleaning 
Contractors, Morgan T. Kennedy of Kennedy, Kronenberg 
& Lewis, Inc.; Moses J. Moss, President, American Shrink- 
ers Corp. and James Rubens, manager, The Equitable Life 


Assurance Society. 
—_——__ e-— 


Philip J. Roosevelt has been elected a trustee of the 
Central Hanover Bank and Trust Company of New York 
to fill the vacancy caused by the death of his father, the 
late W. Emlen Roosevelt. Mr. Roosevelt, a partner in the 
firm of Roosevelt & Son, served in the World War as a 
Major in the Air Service, A. E. F., winning the Croix de 
Guerre with palm. He is a director of the Elizabeth Con- 
solidated Gas Company, Mobile & Ohio Railroad, The Double 
R. Coffee House, and the Broadway Improvement Com- 








pany. At a meeting of the Trustees of the Central Hanover 
Bank and Trust Company this week, a quarterly dividend 
of $1.50 per share was declared payable as of July 1 1930 
to stockholders of record June 20, 1930. 

——— @——_ 

At the regular meeting of the Board of Trustees of the 
Title Guarantee and Trust Company on June 17, Robert 
C. Ream was elected to the Board to fill the vacancy caused 
by the death of 8S. Brinckerhoff Thorne on June 3. Mr. 
Ream is a member of the firm of Ream, Wrightson & Com- 
pany, is President of the American Reinsurance Company 
and is also a member of the Board of the Seaboard Air 
Line Railway Co. 

—— e——_ 

At the regular meeting of the executive committee of 
The National City Bank of New York on June 17, Burness 
Kydd, formerly an Assistant Cashier, was appointed an 
assistant Vice-President. 

—_@—_- 

On May 15, the Chemical Bank & Trust Company of 
New York opened its thirteenth branch at University Place 
and Ninth Street. At the meeting of the Board of Directors, 
the following Advisory Committee was appointed: 

Thomas Williams, Chairman, Director, Chemical Bank & Trust Com- 
pany Member firm, Ichabod T. Williams & Sons; Joseph H. Appel, John 
tig Ralph Dudley, Ralph Dudley Corporation; Raymond Orteig, 

irector, Raymond Orteig, Inc.; Paul B. Scarff, Vice-Pres. & Dir., S. H. 
Kress & Co.; Adolph Wimpfheimer, Adolph Wimpfheimer & Company. 

At a regular meeting of the Board of Directors of the 
Chemical Bank & Trust Company, on June 19, the regular 
quarterly dividend of 45¢ per share on the capital stock of 
the company was declared. Payable July 1, 1980 to stock- 
holders of record June 20, 1930. 

—- @——_ 

It is learned from the Boston “Transcript,” of June 9 
that on that day Judge Field of the Massachusetts Supreme 
Court made a decree ordering ten directors of the defunct 
Prudential Trust Co. of Boston to pay $380,114, represent- 
ing the aggregate of their individual liability and “it is 
understood, William Hennessy, candy manufacturer, will 
pay the larger part of the sum, take over the assets of the 
bank and settle its remaining liabilities.’ The other 
directors who will have to contribute are Herbert M. Bridey, 
Michael A. O’Leary, James T. Barrett, John F. Hayes, Wil- 
liam A. Byrne, Hugh A. Quinn, Fred N. Moore, William H. 
Ryan and Henry S. Klebenov. Continuing the Boston 
paper said: 

John E. Hannigan, Boston lawyer who was appointed liquidating agent 
when the company was taken over by the then Bank Commissioner Joseph 
C. Allen in September, 1920, and who, with Judson Hannigan, have 
done much legal work in connection with the settlement, will receive 
a total of $50,000. Mr. Hannigan has already been paid $7,500 and 
will receive the balance out of the money to be collected from directors, 
who unsuccessfully conducted spirited litigation. Bank Commissioner Roy 


A. Hovey notified Judge Field that Mr. Hannigan’s work was fairly 
worth $50,000. 

When the directors’ liability is paid it is believed that depositors in 
both the commercial and savings departments will receive dividends which 
will give them a total of 100 cents on the dollar. Mr. Hannigan has 
paid dividends from time to time but has been waiting for this payment 
to make good the balance to depositors. 


Our last reference to the affairs of the Prudential Trust 

Co. appeared in the Apr. 19 issue, page 2716. 
——- ¢--—— 

The Boston “Transcript” of June 17 stated that the 
directors of the Medford Trust Co., Medford, Mass., have 
recommended that a meeting of the stockholders of the 
institution be called to vote on a proposed increase in the 
company’s capital from $600,000 to $700,000. The new stock 
5,000 shares of the par value of $20 a share, will be offered 
to present stockholders at the price of $40 a share on the 
basis of one share for each six shares now held, the pro- 
ceeds to be apportioned $100,000 each to capital and surplus, 

-—- @--— 

The Genesee Valley National Bank, Geneseo, N. Y., capital 
$150,000, and the Livingston Co. Trust Co., Geneseo, capital 
$100,000, were consolidated on June 14 under the title of 
the Genesee Valley National Bank & Trust Co. of Geneseo, 
with capital of $200,000. 

shidceaiaiaiit 

The Hayes National Bank & Trust Co. of Newark, N. J., 
an institution capitalized at $500,000, was placed in volun- 
tary liquidation on June 10 and is succeeded by the Hayes 
Circle Trust Co., which latter is about to be merged with 
the Federal Trust Co. of Newark. 

-— oe 

The following changes have been made in the personnel 

of the United Security Life Insurance & Trust Co. of Phila- 
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delphia, according to the Philadelphia “Ledger” of June 
17: William H. Junkurth, Jr., has resigned as Secretary 
and Treasurer of the institution, and has been succeeded as 
Secretary by Melville M. Parker, while the duties of Treas- 
urer have been assumed by William H. Spangler, a Vice- 
President of the company. 


—@—— 

The proposed consolidation of the Kensington Trust Co. 
of Philadelphia and the National Security Bank & Trust 
Co. of that city referred to in our issues of April 5 and May 
17, pages 2334 and 3486, respectively, was formally ratified 
by the stockholders of the Kensington Trust Co. on June 19, 
according to the Philadelphia ‘‘Ledger’’ of the next day. 
Twelve additional directors were named at the meeting, 
it was said. The Kensington Security Bank & Trust Co. 
(the title under which the consolidated institution will be 
known) will start operations June 30, it was said. 


Pat ascii 

Consolidation of the First National EP ink of Wilkinsburg, 
Pa., and the Central National Bank of that place, forming 
a new institution with resources of more than $10,000,000, 
was announced on June 12, according to Pittsburgh advices 
on that date to the New York “Times.” The union will be- 
come effective Monday next, June 16. The merger is brought 
about through the People’s Pittsburgh Trust Co., which re- 
centely acquired the First National, and is the final step 
of the Pittsburgh institution for its entry into the Wilkins- 
burg field, it was said. The consolidated bank, which will 
be known as the First National Bank of Wilkinsburg, will 
become a part of the associated group of banks of the 
People’s-Pittsburgh Trust Co., which has combined assets 
of nearly $250,000,000. John F. Miller and A. K. King, 
Chairman of the Board and President, respectively, of the 
First National Bank, will continue in the same capacities 
with the enlarged institution. 


senidiienins 

Ledyard Heckscher of Radmore, TPa., was made President 
of the Counties Title & Trust Co. of Ardmore, Pa., accord- 
ing to the Philadelphia “Ledger” of June 13. Mr. Heckscher 
succeeds as President, and also as director, Leonard W. 
Williams, who retired because of ill health. At the same 
meeting, the directors added A. A. Stevenson of Ardmore 
to the Board. 

Seances 

Incident to the proposed merger of the three Baltimore 
banks, namely the Drovers’ & Mechanics’ National Bank, 
the Maryland Trust Co. and the Continental Trust Co., 
noted in our issue of June 7, page 3995, the several boards of 
directors of the institutions on June 9 approved the con- 
solidation, according to a Baltimore dispatch on that date 
to the New York “Times.’’ The consolidated bank, under 
the name of the Maryland Trust Co., will be capitalized at 
$2,700,000 with surplus and undivided profits of about 
$3,695,596. Deposits will aproximate $38,000,000 and total 
resources $47,000,000. Heyward E. Boyce, now head of the 
Drovers’ & Mechanics’ National Bank, will be President. 
With reference to the stock basis on which the consolidation 
will be effected, the advices stated, that stockholders of the 
Drovers’ & Mechanics’ National Bank, which is the largest 
of the three institutions, will receive for each 10 shares of 
stock now held, par value $10, 11 shares of the stock of the 
merged company; stockholders of the Continental Trust 
Co. will receive for one share of present stock, par $100, 
6 2-3 shares of stock of the new company, in addition to the 
payment of $5 in cash, while shareholders of the Maryland 
Trust Co. for 1 share, $100 par value, of stock now held, 
will receive 7 shares of stock of the consolidated bank, in 
addition to the payment of $10 in cash. 

—— @-— 

From the Baltimore “Sun” of June 14 it is learned that 
a proposed merger of the Union Trust Co. of Baltimore and 
the Farmers’ & Merchants’ National Bank of that city was 
approved the previous day by the respective directors of the 
institutions. Negotiations for the union of these banks have 
been under way for several months. The consolidated bank 
—the Union Trust Co. of Maryland—will have deposits of 
about $64,000,000 and total resources of approximately $75.- 
000,000. Terms of the merger, the paper mentioned said, 
provide for an offer to holders of stock of the Farmers’ & 
Merchants’ National Bank of 3% shares of Union Trust 


stock for each ten shares of stock of the Farmers’ & Mer.. 


chants’ National Bank. When a sufficient number of shares 
have been exchanged, the latter will be liquidated ané 
operated as the Farmers’ & Merchants’ branch of the Union 











Trust Co. of Maryland. “It is understood that the organiza- 
tion of the National bank wil continue along present lines 
and that the existing Board of Directors will continue to 
direct its policies. Such directors of the Farmers’ & Mer- 
chants’ National Bank as may be selected by the Board 
are to become members of the Union Trust Co. fourteen of- 
fices in various parts of Baltimore, so that the new insti- 
tution will start with eighteen offices in all. John Schoene- 
wolf and John M. Dennis, Chairman of the Board and Presi- 
dent, respectively, of the Union Trust Co., will hold the 
same offices in the enlarged bank, while Wiliam H. Gideon, 
President of the Farmers’ & Merchants’ National Bank, will 
become Vice-President of the Board. The Baltimore paper 
furthermor said: 

The Farmers’ and Merchants’ National Bank was chartered in 1810. In 
surrendering its Federal charter and transforming into a trust company, 
as it will do as a result of the merger with the Union Trust Company, 
the Farmers’ and Merchants’ is the second of Baltimore’s long-lived na- 
tional banks to take such action. The National Bank of Baltimore, which 
previously had held a record for old age, preceded the Farmers’ and 
Merchants’ in taking such a step only a few months ago when it was 
absorbed by the same trust company. 

In the old Globe Inn, which historians describe as a ‘‘farmers’ tavern,” 
at Baltimore and Howard streets, in March, 1808, was taken the first 
step in the organization of the Farmers’ and Merchants’ Bank of Baltimore, 
originally located at the corner of Bank lane and Calvert street. The 
first president was William Graham, who was succeeded in 1819 by Judge 
Nicholas Brice, who in turn presided over the bank’s affairs until 1841, 
when Dr. John Hanson Thomas was elected to the office. 

In 1849 the bank purchased the European House at the corner of South 
and Lombard Streets, at which location, with the temporary interruption 


caused by the great Baltimore fire of 1904, it has remained untl the 
present time. 


As noted in our issue of June 7, page 3995, announcement 
was made by President Dennis of the Union Trust Co. on 
May 27 that the institution had acquired 75% of the capital 
stock of the Monumental City Bank of Baltimore. 

patel PAS 

™ Further referring to the closing on June 10 of the Cos- 
mopolitan Bank & Trust Co. of Cincinnati, as a result of 
the operations of Amor W. Shafer, former District Manager 
of the Cincinnati office of Henry L. Doherty & Co., one of 
the bank’s largest depositors, a Cincinnati dispatch to the 
“Wall Street Journal’ on June 14 reported that Shafer had 
been indicted on three charges of embezzlement, totaling 
$210,000, and had been placed in the Hamilton County Jail 
in default of bond of $100,000. In its June 17 issue, the 
Cincinnati “Enquirer” stated that upon Shafer’s arraign- 
ment the previous day on the three indictments before 
Judge R. Shook in the Criminal Division of the Court of 
Common Pleas request was made to the Court by his attor- 
neys, P. M. Pogue and Walter M. Locke, that arraignment 
be deferred for the time being, “as it is Mr. Shafer’s desire 
to put himself in a way to aid the County Prosecutor in 
every possible way, and we ask the delay in order to place 
with the Prosecutor everything that may be of benefit to 
him in the present investigations which he has under way.” 
Upon this statement by the defendant’s attorneys, Prosecu- 
tor Schwab announced: “If the defendant desires to give any 
information to the Prosecutor regarding himself or as to his 
transactions with the bank I will agree to defer the arraign- 
ment for a week.” The Court thereupon postponed the 
arraignment until June 23, stating that the defendant’s bond 
‘in the interim will remain the same, $100,000.” 

In the same issue of the “Enquirer” it was stated that 
Ray F. Younghans had filed suit on June 16 in the Court of 
Common Pleas against the closed Cosmopolitan Bank & 
Trust Co. and seven officials and directors, and also making 
E. D. Schorr, State Director of Commerce, and O. C. Gray, 
State Superintendent of Banks, parties defendant. Mr. 
Younghans charges, it was said, that they permitted the 
acceptance of money for deposit after they knew the bank 
was insolvent, and directly accuses them of fraud in so doing. 
The paper mentioned said in part: 


Younghans charges that they accepted cash and checks for deposit 
from him totalling $2,880.76, from June 5 to and including June 9, the 
day before the bank was closed, and he charges that during this entire 
period the bank was “hopelessly insolvent’’ and the officers and directors 
knew or should have known this. He charges that the acceptance of 
these deposits was a fraud upon him, as he knew nothing of the bank’s 
financial condition at the time, ‘‘and by reason thereof no title to said 
money, checks or funds passed’’ from him to the bank. 

Through his attorney, David Lorbach, Younghans says he made de- 
mand for the return of these deposits ‘‘so fraudulently received by said 
bank while said bank was insolvent,’’ but this has been refused, and so he 
sues for judgment against the bank and officials, and seeks to enjoin the 
State Department officials from paying any claims of general creditors of 
the bank, until after his claim hes been paid as a “‘preferred claim.”’ 

In addition to the bank and the State officials, Younghans made the 
‘ollowing parties defendant: Jess E. McClain, individually and as Vice- 


President and Director of the bank; Frank J. Dorger, individually and as 
Vice-President and Director: Clarence A. Dorger, individually and ¢g 
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Director; Charles B. Erhart, individually and as Director; Anthony Kunz, 
individually and as Director; Theodore Tillar, Manager and Cashier of 
the Evanston Branch of the bank, and Russell J. Holmes, individuady and 
as Cashier of the bank. 


Immediately following the filing of the suit, Jess E. McClain, however, 
filed an answer through his attorney, Froome Morris, in which he denies 
all the allegations, and says that he resigned both as a Director and Vice- 
President of the bank Jan. 1 of this year, and has not been an officer or 
director since that date, nor has he in any way participated in the manage- 
ment of the bank or the conduct of its business. He asks to be dismissed 
as a party defendant. 


. qmemeipapetse 

The closing of the People’s Loan & Trust Co. of Decatur, 
Ind., on June 14, following that of the Old Adams County 
Bank of Decatur the previous day, was reported in the 
following advices from Decacur on June 14 to the Indian- 
apolis “News”: 

The People’s Loan and Trust Company, of Decatur, closed its doors 
this afternoon, and a note was posted saying that the closing was neces- 
sary to protect depositors. The closing came after a steady run of with- 
drawals in the forenoon. The closing of the Old Adams County Bank 
yesterday is said to have caused depositors in the Trust Company Bank 
to become apprehensive as to the safety of their deposits. 

The People’s Trust Company was capitalized at $25,000 and had operated 
for fifteen years. Officers are Mathias Kirsch, President; W. A. Lower, 
Secretary-Treasurer, and O. E, Bell, Vice-President. T. D. Barr, deputy 
State Bank Commissioner, here looking into the affairs of the Old Adams 
County Bank, was notified of the closing. 


—_@——_ 

Closing of the Illiana State Bank at State Line, Ind., im- 
mediately folowing the arrest of Fred R. Bell, former 
Cashier of the institution for the alleged embezzlement of 
$25,000 of its funds, was reported in a dispatch by the 
Associated Press from Danville, Ill., on June 14, printed 
in the St. Louis “Globe-Democrat” of the next day. The 
advices went on to say: 


Bell, who is alleged to have confessed to the shortage, waived examina- 
tion when arraigned in Justice Court today and was committed to jail 
in default of $5,000 bond. 

Bell was discharged by the bank directors recently when discovery of 


a shortage was made. He is alleged to have admitted a defalcation of $12,- 
000 at the time. 


Samuel Adams, who succeeded him, discovered a further shortage in his 
accounts, authorities say, and the warrant charging embezzlement was 
issued. Bell had been speculating in stocks, authorities said. 


—_@—_ 

‘Consolidation of the Citizens’ Bank of Anderson, Ind., 
and the Farmers’ Trust Co. of that city was announced 
recently by the respective directors of the institutions, ac- 
cording to Anderson advices by the Associated Press on 
June 11, appearing in the Indianapolis “News” of the follow- 
ing day. Following ratification of the union by the stock- 
holders of the banks, the consolidation will be effected on 
July 1 under the name of the Citizens’ Bank. It will have 
combined capital and surplus of $500,000 and resources of 
$5,000,000. George E. Nichol, President of the Farmers’ 
Trust Co., will become Chairman of the Board of the 
enlarged institutions, while N. M. McCullough, now Presi- 
dent of the Citizens’ Bank wil continue in that capacity 
with the new bank. 


. ° 

A dispatch from Shawneetown, Ill., on June 7 to the 
St. Louis “Globe-Democrat” stated that Mrs. Bess Ollinger, 
former Cashier of the City National Bank of Shawneetown, 
was arrested on that day for embezzlement of the bank’s 
funds. Her arrest, it was said, revealed the fact that the 
former Cashier had confesseG to a shortage of $35,000 in 
her accounts at the bank, which was recently merged with 
the National Bank of Shawneetown. Although Mrs. Ol- 
linger’s confession, made to Edward Van Ord, a national 
bank examiner, states that the shortage is only $35,000, the 
examiner said it would reach as high as $51,000. We quote 
further in part from the dispatch as follows: 

The warrant against Mrs. Ollinger was issued in East St. Louis yester- 
day at the instigation of Van Ord and W. M. Brinkley, President of the 
former City National Bank. ‘ 

The shortage was discovered on Mar, 10, when Van Ord made an ex- 
amination of the bank. The next day the City National was purchased 
by the National Bank and the shortage was made up by the directors of 
the City National Bank. The shortage and Mrs. Ollinger’s subsequent con- 
fession were not revealed until her arrest. 

According to Mrs. Ollinger’s statements, the shortage consisted of cash 
only. It has not been revealed how she managed to obtain the bank’s 
funds or what she did with the money. She said her defalcations covered 
a period of two years. 

Mrs. Ollinger has been associated with the bank as cashier for about 
fifteen years and was highly respected in this community. There had 
been no intimation anything was irregular in her conduct of the bank 
until it was discovered in the examination. 

Associates of Mrs Ollinger said she did not speculate on the stock 
market, to their knowledge, and apparently did not live beyond her means. 


Melvin W. 
ment Co., 





o-——_ 
Ellis, President of the Oliver Farm Equip- 
has been made a director of the National Bank 


of the Republic of Chicago, according to advices from that 
city on June 13 to the “Wall Street Journal.” 
—- @—-- — 





The Central Manufacturing District Bank of Chicago has 
declared the regular dividend of 214% and an extra divi- 


dend of 244%, total 5%, payable July 1 to stockhollers of 
record June 30. 


scans 

The Nokomis State Bank, Nokomis, IIL, which was closed 
more than four months ago, was reported on June 10 by 
new officers according to a dispatch by the Associated Press 
from that place on June 10, printed in the St. Louis “Globe- 
Democrat” of June 11. The new bank is capitalized at 
$50,000 with surplus of $5,000. The officers, who were 
selected by the directors the night previous to the open- 
ing, are: J. N. Hoyt, President; Charles H. Kerr, Vice- 
President ; Hershel Hill, Cashier, and D. O. Evans and Miss 
Imogene Bess, Assistant Cashiers. 


Re EEE 

We are advised that with the allocation of the branches 
of the National Bank of Commerce, Detroit, to the Guardian 
Detroit Bank, and with the merger of the assets of the 
Bank of Detroit and the Guardian Detroit Bank, the bank- 
ing facilities of the Guardian Detroit Union Group will be 
re-arranged July 1 to provide the most effective and econ- 
omical means of conducting the Group’s banking business 
in Detroit, according to Robert O.. Lord, President of the 
Guardian Detroit Union Group. Mr. Lord will be President 
of the merged Guardian Detroit Bank and all directors of 
the Bank of Detroit will be elected to the board of the 
consolidated institution. Fred T. Murphy continues as 
Chairman of the Board. C. H. Hakerkorn, Jr., formerly 
Chairman of the Board of.the Bank of Detroit, becomes 
Vice-Chairman of the Board of the Guardian Detroit Union 
Group, Inc. George B. Judson, formerly President of the 
Bank of Detroit, becomes Vice-Chairman of the Board of 
the Guardian Detroit Bank. The Bank of Detroit will move 
from its Fort Street location to the enlarged main bank- 
ing room of the Guardian Detroit Bank in the Penobscot 
Building. The savings department of the Guardian Detroit 
Bank is also moving to new quarters, on the ground floor 
of the Penobscot Building, with entrances on both Fort 
and Griswold. In the re-distribution of branches, the Na- 
tional Bank of Commerce branches throughout Detroit 
will be transferred to the Guardian Detroit Bank, with 
the one exception that the Uptown Office in the General 
Motors Building will be maintained in its same location. 
The Boulevard Office of the Bank of Detroit will be merged 
with this Uptown Office of the National Bank of Commerce 
and will move into the General Motors Building location. 

Exactly the same officers and personnel will continue 
to conduct the business of each of the branch offices of the 
Guardian Detroit Bank. The National Bank of Commerce 
wiil continue to oceupy its present location in the main 
banking room of the Union Trust Building. 


pilates Saw 

Associated Press advices from Cheboygan, Mich., on June 
11, printed in the Detroit “Free Press” of the next day, 
reported that the First National Bank of Cheboygan, capi- 
talized at $50,000 with surplus of $10,000, had closed its 
doors on that day with the announcement that a $308,000 
shortage had been found in the savings department, the 
Manager of which, Clyde Milliken had committed suicide 
the night of June 9. Continuing the dispatch said in part. 


The bank was closed and placed in the hands of Henry F. Quinn, 
examiner, on orders of the board of directors, who issued a statement 
predicting that all depositors will be paid in full. 

The savings department of the bank was unusually large for an institution 
of its size, the last report placing deposits at $866,860, as compared to 
$230,100 deposited subject to checks. The shortage was said to have 
resulted from peculations covering a period of several years. 

The examination which resulted in discovery of the shortage was a 
routine one. Quinn started his work Monday morning, and that afternoon 
Milliken left the building and drove to his country home at Burt Lake. 
His body was found in a garage there the next morning. He had been 
shot, and a revolver belonging to the bank lay beside him. Coroner W. F. 
Reed gave a verdict of suicide. 

The bank had been in business nearly half a century. 
been connected with it for about 25 years. 


Milliken had 


—@—— 

On June 16 the stockholders of five banks of Hamtramck 
(Wayne Co.), Mich., unanimously voted to consolidate, 
according to the Detroit ‘Free Press’’ of the next day. 
The institutions are the Hamtramck State Bank, First 
State Bank, People’s Wayne County Bank, Dime Savings 
Bank and First National Bank. The new organization 
will continue the name of the People’s Wayne Co. Bank. 
It will be a unit of the Detroit Bankers’ Co. (a holding com- 
pany which has combined capital, surplus and undivided 
profits of approximately $90,000,000 and total resources of 
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more than $700,000,000). Capital resources of the new 
bank will approximate $1,000,000 and total resources will 
be more than $10,000,000. The main office will be located 
in the former quarters of the First State Bank, while the 
other units will continue business in their present locations. 
Edward Leszezynski, former President of the First State 
Bank, has been made Chairman of the Board of the enlarged 
bank, and Joseph C. Friedel, former President of the Ham- 
tramck State Bank, has been appointed President. In 
speaking of the aims and purposes of the consolidation, 
Mr. Friedel, the new President, was quoted in the paper 
mentioned as saying: 


Through the merging of these five strong financial institutions there has 
been created a bank of such exceptional strength, safety and usefulness that 
it cannot but have a very decided and stimulating effect upon the growth 
and prosperity of Hamtramck. 

The directors and officers of this bank know and appreciate the needs 
and demands of this community and with combined resources totaling 
more than $10,000,000 it will be our privilege to assist both the individual 
and the corporation to the greatest possible extent within our power. We 
are proud and happy to have the opportunity of taking such a real part in 
the future development and prosperity of our community. 


—_e— 

Negotiations looking towards a merger of the Marine 
National Bank of Milwaukee and the Exchange National 
Bank of that city, both capitalized at $1,000,000, have been 
completed. The new institution will be known as the 
Marine National Exchange Bank of Milwaukee. According 
to the Milwaukee “Sentinel” of June 12, the new bank will 
have a capital of $2,200,000 consisting of 110,000 shares of 
the par value of $20 a share. In order to equalize the book 
value of the stock of the two banks, the Marine National 
(the stock of which is of the par value of $20 a share) 
will pay its shareholders a stock dividend of 20%. Na- 
tional Exchange stockholders will receive five shares of stock 
of the new bank for each share of stock, par value $100 a 
share, held. Upon completion of the merger, it was said, 
Grant Fitch, Chairman of the Board of the National Ex- 
change Bank, will retire after half a century of service, 
but will continue, however, as a director of the enlarged 
bank. “Mr. Fitch worked as a messenger and clerk during 
summer vacations early in his career, and entered the bank 
after graduation from Yale in 1881. He has been an of- 
ficer forty-four years and a director forty-two. It is under- 
stood that Arthur H. Lindsay, President of the Marine 
National Bank, will be Chairman of the Board of the new 
organization, while G. W. Augustyn, President of the Na- 
tional Exchange Bank will be President. Stockholders of 
the two banks will vote on the proposed consolidation at 
special meetings to be held July 15. We quote further from 
the paper mentioned as follows: 


The Marine National Exchange will occupy the newly built quarters of 
the National Exchange bank at 385 East Water Street about July 15. 

The consolidation combines two of the oldest banking institutions in the 
city. The National Exchange bank charter dates back to 1855, and the 
Marine National represents a re-organization in 1900 of the Wisconsin 
Marine and Fire Insurance Company bank established by Alexander Mitchell 
in 1839. 

The merger brings together institutions with total combined assets 


of more than $25,000,000, and deposits of $20,000,900, and will result 
in the city’s third largest bank. 

Although plans for building expansion have not been formally discussed, 
arrangement of the National Exchange’s present building and control 
of additional frontage to the south of the structure, make extensive en- 
largement feasible, and it is believed consideration of further construction 
may be taken up a year or so hence. 

The bank and Grant Fitch control 100 feet of frontage, including forty 


feet to the south of the present building, foundations of which cun carry 
ten or twelve additional stories. 


—_@—_——_ 

Henry Von der Weyer, a Vice-President of the First Na- 
tional Bank of St. Paul, Minn., has resigned after 45 years 
of banking service, according to the Minneapolis “Journal” 
of June 12. Mr. Von der Weyer, who has been preparing for 
some time, it was said, to give up active business, began his 
banking career in St. Paul as a bank messenger. Before the 
merger of the Merchants National and First National banks, 
he was a Vice-President of the former. His successor, it 
was said, had not been named. 


Effective May 31, the First National Bank of Hamilton, 
Mont., capitalized at $50,000, was placed in voluntary 
liquidation. The institution was taken over by the Ravalli 
Co. Bank and Citizens’ State Bank, both of Hamilton. 

——o—— 

That the Bank of Aurora, Aurora, Mo., an institution with 
resources according to its last statement of approximately 
$900,000, was closed on June 14 by its directors, following 
a lengthy conference the previous night between the directors 
and 8S. A. Cantley, State Finance Commissioner, was re- 


ported in a dispatch by the Associated Press from Aurora 
June 14, appearing in the St. Louis “Globe-Democrat” of 
the next day. The advices went on to say in part: 


The notice placed upon the bank’s doors by the directors this morning 
said there is a possibility of reorganization, but F. E. Willard and U, H. 
Moody, state examiners, were placed in charge by Cantley before he left 
today for the State capital. Although the bank was the largest in Aurora, 
private deposits composed a comparatively small amount of its business. 
It handled a state deposit of about $250,000, which is protected by col- 
lateral, and a Lawrence County deposit of nearly $100,000. 

The Ozark Fruit Growers Association and its branch at Aurora also 
are understood to have been large depositors. E. R. Adams, president 
of the bank for the past year, and affiliated with it for about ten years, 
said the closing was necessitated by business conditions. H. T. Easley 


was cashier. 
——¢———— 


According to Jefferson City (Mo.) advices by the Asso- 
ciated Press on June 16, printed in the St. Louis “Globe- 
Democrat” of the following day, the Spring River Bank at 
La Russell, Mo., was closed on June 16 by its directors as 
an indirect result of the closing on June 14 of the Bank of 
Aurora. The reserves of the latter it appears were kept 
in the Spring River Bank. The La Russell bank had com- 
bined capital and surplus of $15,000 and resources of $34,260. 


—— 

On June 11 the Madison National Bank & Trust Co. of 
Richmond, Ky., capitalized at $125,000, and the Southern 
National Bank of the same place, with capital of $100,000, 
were merged under the title of the Madison-Southern Na- 
tional Bank & Trust Co. of Richmond, with capital of 
$225,000. 

——_@——_- 

That the Bank of Russellville, Ky., said to be the oldest 
in Logan County, had been closed on June 13 because of 
“frozen assets loans,’ was reported in Associated Press 
advices on the same day from Russellville, printed in the 
New York “Times” of June 14, which, continuing, said: 


The State Banking Department took charge. 

A shipment of $100,000 in currency arrived here by airplane from 
banks in Louisville for the Citizens’ National Bank to forestall an expected 
run, but no run developed. 

The Southern Deposit Bank made arrangements with a Nashville bank 
to send currency immediately in case of a run. 

The Bank of Russellville was capitalized at $25,000, had assets of 
$264,000 and deposits of $184,000, 

= = GQ 


Another Florida bank is closed. According to Associated 
Press advices from Lakeland, Fla., on June 14 printed in 
the New York “World” of June 15, the State Bank & Trust 
Co. of Lakeland failed to open its doors on June 14 after a 
ten-day “run” in which officers declared $300,000 was with- 
drawn by depositors. The bank was capitalized at $150,000 
and on June 13 had $982,000 on deposit, William B. Mac- 
Donald, the President, stated. Continuing the dispatch said: 

Eugene R. Black, Governor of the Atlanta Federal Reserve Bank, con- 
cluding a week’s study of banking and business conditions in Florida, ex- 
pressed the belief today that the State had reached the end of its financial 
troubles. Mr. Black came to Florida after the closing of a number of 
banks, including four in Miami. 

——_@——_- 

A. D. Geoghegan, President of the Wesson Oil & Snow- 
drift Co., was appointed Chairman of the Board of the 
Canal Bank & Trust Co. of New Orleans at a meeting of the 
directors on June 9, according to the New Orleans “Times- 
Picayune” of June 10. Mr. Geoghegan succeeds the late 
W. R. Irby. No other changes were made in the personnel 
of the institution of which James P. Butler is President. 
The paper mentioned went on to say: 

Mr. Geoghegan is nationally known in the cotton oil business, Wesson 
Oil and Snowdrift Company being a leading concern in the handling of 
cottonseed products, He has long been identified with banking circles in 
New Orleans, having served on the board of the old Commercial Trust 


and Savings bank prior to its merger with the Canal bank in 1919. 
——@e—_—_ 


The Portland “Oregonian” of June 14 stated that Julius L. 
Meier, W. L. Thompson and G. S. Hinsdale have formed the 
American National Corporation to increase the capital stock 
of the American National Bank of Portland, Ore., and to 
facilitate expansion of the Pacific Bancorporation, which 
controls the American National and a group of eight other 
banks scattered throughout the State of Oregon. Articles 
of incorporation for the new organization, it was said, were 
expected to be filed at Salem on that day. The paper 
mentioned continuing said: 


Capitalization of the new corporation will consist of 80,000 shares of 
$10 par value, class A common stock, and 20,000 shares of no par value, 
class B common stock. Class A stock will be preferred as to assets in the 
event of liquidation and will receive 60 cents a share annually in divi- 
dends before any dividends are declared on class B, after which 60 cents 
a share will be paid on class B and thereafter the two classes will share 
equally in earnings. 








Mr Meier, Mr. Thompson and Mr. Hinsdale have subscribed to all 
the class B stock and to 10,000 shares of class A at $20 a share. Stock- 
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holders of the Pacific Bancorporation already have subscribed to 15,000 
shares of class A stock and will receive three shares of American Na- 
tion corporation class A for each share of Pacific Bancorporation. All 
other stockholders of Pacific Bancorporation will be offered the exchange 
on the same basis. 

A dividend of 30 cents a share will be paid July 15 from surplus account 
of American National corporation on stock of record June 30. Dividends 
will be paid quarterly thereafter. 

It is expected that stock of the new corporation will be listed eventually 
on the Portland Stock and Bond Exchange and also on the exchanges at 
San Francisco and Seattle. 

News of the current organization sete at rest numerous rumors of con- 
solidation and expansion which have centered around Pacific Bancorpora- 
tion for several months. Officers of the new corporation will be announced 
following formal incorporation and selection of a board of directors. 


—_@——_—- 

Completion of the transaction by which Transamerica 
Corp. has acquired control of the First National Bank of 
Portland, Ore., and its affiliate, the Security Savings & 
Trust Co., took place at the San Francisco offices of Trans. 
america June 18, it was announced by Elisha Walker, 
Chairman of the Transamerica Board of Directors. Certain 
controlling stockholders of the First National Corp., a 
holding company owning approximately 25% of the Portland 
bank, have transferred a majority of its Class B stock to 
Transamerica, which has, in addition, acquired in exchange 
for Transamerica stock, a sufficient proportion of the Corbett 
and Failing holdings in the bank to give it a majority of the 
shares. Immediately upon the closing of the transaction, 
offers were transmitted from New York, San Francisco 
and Portland to the remaining shareholders of the Class B 
stock of the First National Corp., according to them the priv- 
ilege of selling their stock to Transamerica at the rate of 
$47.50 a share, the same terms on which the controlling 
interest in the corporation was purchased. The official an- 
nouncement in the matter furthermore said: 

The First National of Portland, representing aggregate resources in 
excess of $50,000,000, was the first National bank chartered West of the 
Rocky Mountains and has an unbroken record of dividend payments since 
einineaaten. with majority holdings in the Bank of America in New 
York, Bank of Italy, Bankamerica-Blair Corp., Bank of America of Cali- 
fornia, Banca d’America d'Italia in Italy and various affiliated financiai 
organizations, controls organizations with resources exceeding $2 ,750,000,- 
000 and is the world’s largest bank holding company. 

Proposed acquisition of control of these Portland banks 
by the Transamerica Corp was noted in our issue of June 7 


page 3998. 
ee 
The First National Bank of Alturas, Cal., with capital 
of $85,000, was placed in voluntary liquidation on May 29 
1930. The institution was absorbed by the United Security 
Bank & Trust Co., San Francisco, one of the predecessor 
institutions of the Bank of California of Los Angeles. 


Misi, 

J. H. (“‘Jack’’) Skinner, one of the Vice-Presidents of the 
Bank of Italy, National Trust & Savings Association, San 
Francisco, and a veteran banker of that city, died on June 12 
at the Alameda Sanatorium, Alameda, Cal. Mr. Skinner 
was stricken at his desk on April 17 last and had been ill 
since that time. The deceased banker, who was 60 years 
of age, was born in San Francisco and began his business 
career at the age of 13, when he entered the employ of a 
San Francisco shipping concern. Seven years later he was 
employed as a messenger by the First National Bank of 
San Francisco where he won rapid promotion. In Feb. 1914, 
when Cashier of the institution, he resigned to become Vice- 
President and joint Manager with A. P. Giannini of the Bank 
of Italy. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has had another bad week particularly 
during the early part when an avalanche of liquidation 
forced many active speculative stocks to new lows for the 
movement, and in numerous instances for the year. On 
Wednesday the break was particularly severe, the net declines 
ranging from 3 to 16 or more points. The selling movement 
gathered momentum as the day advanced and at the close 
the record indicated that of the 945 separate stocks dealt in 
on the stock exchange during the session more than 400 had 
reached their lowest levels for 1930. The list included many 
standard stocks of both speculative and investment types. 
The wave of liquidation apparently spent itself with the close 
of the market on Wednesday and for the rest of the week the 
market moved confidently upward, though there was re- 
newed weakness on Friday. An incident of more than pass- 
ing interest occurred after the close of the stock exchange on 
Thursday, when the New York Federal Reserve Bank an- 
nounced a reduction of its official rate to 24%. This was 
the more noteworthy because of the fact that it is the lowest 


rate in the history of that institution. Call money renewed 
on Monday at 214%, was unchanged at that rate throughout 
the week though on Tuesday some new loans paid 3%. The 
weekly statement of the Federal Reserve Bank made public 
after the close of business on Thursday showed a decrease of 
$211,000,000 for the week in brokers’ loans in this district, 
hg a total reduction of $487,000,000 since the end of 
pril. 

On Saturday the market opened moderately firm, but re- 
newed weakness was soon apparent and many of the more 
prominent of the market leaders yielded to new low levels. 
Copper stocks were especially weak with Anaconda at the 
lowest levels since 1927, while Kennecott was off about a 
point and Calumet & Arizona slipped back nearly 4% points. 
Int’l Tel. & Tel. suffered another bad break as it dropped to 
a new bottom price for the stock on the present basis of cap- 
italization. Amer. Tel. & Tel. also dipped to lower levels 
with a loss of 254 points. 

Other stocks displaying acute weakness were Vanadium 
Corp. 5% points to 88%, Brooklyn Union Gas Co. which 
fell off 7 points to 13534, American Tobacco ‘‘B’’ which 
slipped back 7 points to 243, and American Water Works 
which yielded 6 points to 92%. Railroad stocks were off 
from 2 to 4 or more points, New York, Chicago and St. Louis 
and Atchison both reaching new low levels for the present 
year. United States Steel continued to move downward and 
closed at 162% with a loss of 2% points, General Electric was 
off a similar amount and closed at 721% and Westinghouse 
finished at 15134 with a loss of 434 points. 

Prices literallly crumbled away in Monday’s session of the 
stock market as most of the active speculative stocks re- 
ceded to new lows for 1930. Acute weakness was in evidence 
throughout the general list, and the day’s transactions were 
the heeviest since May 5. Railroad shares were again weak 
and sharp recessions were registered by New York Central, 
Atchison, Nickel Plate, Southern Pacific, Baltimore & Ohio, 
and Illinois Central. Motor stocks moved downward with 
the trend and such stocks as Chrysler, Studebaker and Hud- 
son recorded new low levels for the year. Mack Truck 
dropped 3 points and General Motors waslower. The sharp- 
est losses were registered by such stocks as J. I. Case, which 
slipped back 20 points to 192, Allied Chemical & Dye which 
yielded 22 points to 268, American Machine & Foundry 
which dipped 22 points to 210, American Tobacco which was 
off 10 points to 230, Houston Oil which dropped 15 points 
to 75, Peoples Gas which receded 20 points to 263 and United 
Aircraft which moved down 11% points to 49. Worthington 
Pump was down 18 points to 117 and Westinghouse was off 
11% points as it closed at 140144. United States Steel com. 
joined the downward rush with a loss of 2% points as it 
slipped under 160. As the market drew to a close there were 
some indications of a rally, but it was neither broad or im- 
pressive, and soon petered out. 

On Tuesday the market displayed considerable irregularity 
and confusion as a result of the drastic declines of the pre- 
vious day, though most of the active stocks participated to 
some extent in the brisk rally that occurred around mid-day. 
Some of the pivotal stocks made partial recovery of the pre- 
vious days’ losses, while others again sold off rather sharply 
in the final hour and closed the day with moderate losses. 
The list of advances included United States Steel, 214 points, 
Chesapeake & Ohio 5% points, Allied Chemical & Dye3 
points and Air Reduction 234 points. The principal losses 
of the day were Mack Truck 4 points, American Machine & 
Foundry 3 points, American Tobacco 3 points, Calumet & 
Arizona 2% points and Public Service of New Jersey 2 points. 

The market suffered another bad break on Wednesday 
which was, perhaps the hardest crash of the year. Pressure 
of liquidation centered particularly on the high-grade pivotal 
stocks, most of which were forced down below the lowest 
prices of 1930. Near the close of the session, a brief rally 
got under way but with little appreciable effect on the list 
as a whole. Liquidation was particularly heavy during the 
first three hours and recessions ranging from 3 to 10 or more 
points were marked against many of the railroad issues, 
public utility stocks and industrials. In the case of some of 
the more active speculative stocks the declines had reached 
at one period as high as 29 points, Allied Chemical & Dye for 
instance, lost 1114 points and closed at 249)4, J. I. Case 
receded 1634 points and closed at 174 and Auburn Auto dip- 
ped 123% points to 10134. Other losses worthy of note were 





| American Can 734 points, Union Carbide & Carbon 7% 
| points, Amer. Tel. & Tel. 514, Electric Power & Light 4, 


| Westinghouse Electric 5, Worthington Pump 514, Johns- 
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Manville 334, Columbia Gas & Electric 4% and American & 
Foreign Power 4%. The turnover for the day was 6,425,630 
shares. On Thursday the market displayed marked im- 
provement, and while the trading did not reach the large pro- 
portions of the preceding day due in part to a number of 
spectacular rallies that carried prices well above Wednesday’s 
low levels, the rebound covered practically the entire general 
list and in many instances the gains ranged from 4 to 16 or 
more points. Many of the higher priced speculative favor- 
ites” were prominent in the advances such as American Can, 
which shot upward 6% points to 12144, Worthington Pump 
which” surged forward 12% points to 127, Westinghouse 
which” moved ahead 7% points to 14014, General Electric 
which forged ahead 3% points to 717%, Amer. Tel. & Tel. 
which improved 74% points to 21144, Radio Corporation 
advanced 4 points to 3844, Consolidated Gas bounded up- 
ward 5\ points to 110% and Vanadium Steel moved upward 
11 points to 81. United States Steel was in good demand 
and registered an advance of 5 points over the previous close 
at 155. Copper stocks were stronger and participated to 
some extent in the day’s upturns. Anaconda was especially 
conspicuous and ran briskly upward 2% points to 49%, 
Kennecott moved ahead 1% points to 3934, Andes Copper 
was up 3\% points to 22% and Calumet & Arizona closed at 
551% with a net gain of 6 points. Auburn Auto came back 
with a gain of 1134 points to 113, but General Motors and 
most of the independent motor shares moved within a narrow 
range. Railroad stocks were represented in the advances by 
Wabash which gained 2 points to 35, Atchison which ad- 
vanced nearly 5 points to 27874, New York Central which 
moved upward 4 points to 162, Balt. & Ohio which was 
higher by 2% points as it crossed 104, and Ches. & Ohio 
which bounded upward 7% points to 181. 

On Friday the market opened fairly buoyant, but turned 
weak as the renewed pressure on some of the active market 
leaders became apparent, and most of the gains registered 
in Thursday’s session were cut down. The volume of busi- 
ness was again higher during the forenoon and the ticker 
ran behind the morning turnover, but was able to keep 
abreast of the floor transactions as trading dwindled down 
in the late afternoon. During the first hour speculative 
interest centered around the industrial stocks and gains 
ranging from 1 to 8 or more points were marked up among 
the more active issues of this group. As the day progressed 
the market turned downward and many prominent issues 
dropped below their early highs. The final tone was weak. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





























selling orders and the prices registered their lowest almost 
without exception. Utilities continue the chief sufferers. 
Electric Bond & Share com. slumped from 94 to 725%, re- 
covered to 82% and reacted finally to 76%. Amer. & For 
eign Pow. warrants sold down from 52 to 385%, the close 
to-day being at 417%. Amer. Gas & Elec. was off from 130 
to 110 and rested finally at 115. Amer. Light & Tract. 
com. lost 13 points to 52% and ended the week at 555%. 
Amer. Superpower, com.-A fell from 2834 to 205% the final 
figures to-day being 2254. Commonwealth Edison after an 
early decline from 290 to 273 recovered to 296 and finished 
to-day at 291. Standard Power & Light com. declined from 
6314 to 554% and rested finally at 5644. United Light & 
Pow. Com. A. broke from 44% to 331% but recovered to 
37%. The majority of Standard Oil issues sold at their 
lowest for the year. Humble Oil & Ref. was down from 91 
to 831%, close to-day 87; Ohio Oil, com. off from 731% to 64, 
close 654; Standard Oil (Indiana) down from 51% to 48%, 
close 4954; Standard Oil (Kentucky) from 341% down to 
301%, close 32; Standard Oil (Ohio) com. 81 to 77; Vacuum 
Oil broke from 89 to 761%, close 7834. Cosden Oil com. 


dropped from 48% to 33) and end the week at 38. Gulf 
Oil fell from 135 to 120 and closed to-day at 126. Among 


industrials and miscellaneous, Deere & Co. sank from 112 
to 90% and closed to-day at 95. Driver-Harris, com. sold 
down from 76% to 5514 and at 5934 finally. Elec. Power 
Associates declined from 26% to 19 and ends the week at 21. 
Technicolor weakened from 49% to 40 and finished at 41%, 
Transamerica from 337% dropped to 281% and sold finally at 
30%. Tri-Utilities lost 10 points to 36, the final transaction 
to-day being at 39. 

A complete record of Curb Exchange transactions for the 
week will be found on page 4400. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 


























P Bonds (Par Value). 
Week Ended (Number of Foretgn 
June 20. Shares) . Rights. Domestic. |Government. Total. 
| 

ee 1,570,800, 1,200,800, $2,145,000 $235,000, $2,380,000 
ES aaa 1,788,100) 90,100) 3,872,000) 343,000, 4,215,000 
| Seer 1,557,100) 49,000} 3,021,000) 526,000; 3,547,000 
Wednesday -.....-. 2,019,100) 36,300, 4,011,000, 599,000; 4,610,000 
re 1,111,300) 41,200, 2,418,000; 392,000; 2,810,000 
oo 1,021,200) 44,700) 2,224,000, 286,000, 2,510,000 

RU cncddwcennes 9,067,600! 1,462.100 '$17,691,000' $2,381,100 $20,072,000 











COURSE OF BANK CLEARINGS. 
Bank clearings this week will show an increase as compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 







































































inde: + penveas. Sate: eutne one indicate that for the week ended to-day (Saturday, June 21) 
Week Ended | Number of &c., |Munictpal &| States Bond bank exchanges for all the cities of the United States from 
June 20. Shares. Bonds. For'n Bonds. Bonds. Sales. ° "er . . ; 
: which it is possible to obtain weekly returns will be 3.4% 
Saturday.--.--- 1,255,710| $3,279,000} $1,462,500) $314,000) $5,055,500 ‘ . 
wna 5,657/320| 7.373.000, 2560 000 88 000) 10,780,000 above those for the corresponding week last year. Our 
Tuesday -------- 5,018,600] 8,143, ,268, ‘ 1,765, imin i 2 
Wednesday ...-- eee ooo] B'4s8,600| 4°207:000| Be8'400| 14'198-000 | Deli ary total stands at $13,599,316,534, against $13, 
Thureday - ---.-- 3,762,600, 7.494.000, 3.801.000! 382.400) 10,767,400 029,043,330 for the same week in 1929. At this centre there 
peenereeaes oe 2 os les ani “|_| is a gain for the five days ended Friday of 10.4%. Our 
i . 
NERS 25,776,230' $43,815,500. $16,501,500, $3,514,400 $63,831,400 | comparative summary for the week follows: 
Sales at Week Ended June 20. Jan. 1 to June 20. 
New York Stock Clearings—Returns by Telegraph. Per 
Ezchange. 1930. 1929. 1930 | 1929. Week Ending June 21. 1930. 1929. Cent. 
Stocks—No. of shares-| 25,776,230! 16,829,720] 473,841,310] 516,539,410 | New York..----.---.-.-------.--.. $7.753,000,000 | $7,020,000,000 | +10.4 
Bonds. SR i adendlecncknlanddenn ti 541,084,831 529,322,195 | +22 
Government bonds---| $3,514,400] $2,287,250] $55,736,900} $60,666,800 | Philadelphia__--.----.-----222_2 22" 476,000,000 523,000,000 | —9.0 
State and foreign bonds| 16,501,500) 10,676,000 327,845,500 DE © MEE co conlscacsecdcncustosenidee 427,000,000 399,000,000 +7.0 
Railroad & misc. bonds} 43,815,500} 40,746,000] 1,013,177,000, 864,891,000 | Kansas City. -------2 2222222222222. 114'869,371 126,687,344 | —9.3 
Dn cn cwcindasaceusceucate ,600, 129,700,000 | —0.5 
Total bonds-------- $63,831,400] $53,709,250] $1,396,759,400, $1,219,923,450 | San Francisco...-...........-----.-- 181,908,000 195,608,000 | —7.0 
iss sctcint inh ian cd a 171,136,000 180,246,000 | —5.1 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND oe Bwkcncshescsueboowemeebee vemare 178,089,015 my | 
BALTIMORE EXCHANGES. Clevelam@....-.... ccc.c-cccceccee.| 1298086900 147,514,576 | —10.0 
inition mmiiiawaaakacae 87,432,635 100:778,517 | —13.1 
Boston. Phtladelphta. Baltimore. PR iiincivsndsecidecscenchi 56,536,636 45,359,283 | +24.7 
Week Ended 
June 20 1930. Shares. \Bond Sales.| Shares. ,Bond Sales.| Shares. ,Bond Sales. Thirteen cities, 5days.............- $10,403,923,527 | $9,781,265,818 +6.3 
Other cities, 5 days........--------.- 928,823,585 | 1,082.873,060 | —14.2 
SE *17,757| $2,000) 73,982} $1,100, 01,712 $300 
Monday.-.------ *65,725| __36,000| a124,240| 26,000] 55,799] 17,000 | _ Totalallcities, 5days........-.... $11,332,747,112 |$10,864,138,878 | +4.3 
‘Tuesday -.-.----- HOLIDAY | a194,458] 18,000) 03,415] 10,000 | Allcities, 1 day..............----..- 2'266,569,422 | 2,164,904,952 | +4.7 
Wednesday.....- *76,866| 14,000) a241,713 9,000] 06,692} 27,000 
ursday..--.... *64,840/ 20,000) a177,330 5,000, 03,966] 61,000 | _ Total all cities for week-........--.- $13,599,316,534 |$13,029,043,830 | +3.4 
EE dich anowun aE, eaenes | 50,430 4,000, 02,273} 19,000 C 7 Fi . h 7" i te 
mple ee vere e 
i gi 274,566 $90,000) 862,063} $73,100, 23,857} $134,300 omplete and exact details for the w eo 
foregoing will appear in our issue of next week. We cannot 
Prev. week revised! 257,976 $126,700! 943,592! $97,600! 14,656! $118,300 











* In addition, sales ofrighte were: Saturday, 3,820; Monday, 11,088; Wednesday, 
11,457. 

a In addition, sales of rights were: Saturday, 6,700; Monday, 10,100; Tuesday, 
8,100; Wednesday, 6,800; Thursday, 10,200. Sales of warrants were: Saturday, 
2,500; Monday, 2,300; Tuesday, 900; Wednesday, 1,700; Thursday, 300. 

db In addition, sales of rights were: Saturday, 1,344; Monday, 2,320; Tuesday, 
975; Wednesday, 1,018; Thursday, 1,589; Friday, 1,276. 








THE CURB EXCHANGE. 


A flood of liquidation in Curb stock this week caused the 
worst break in prices since the disastrous days of last fall. 
All attempts to rally individual stocks were met by fresh- 


furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 14. For 
that week there is a decrease of 1.5%, the aggregate of clear— 
_ings for the whole country being $11,410,892,348, against 
| $11,582,311,259 in the same week of 1929. Outside of this 
city the decrease is 13.0%, while the bank clearings at this 
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centre record a gain of 3.5%. We group the cities now Pata Week Ended June 14. 
. . . . . earings at— 
according to the Federal Reserve districts in which they are 7 anos 
located, and from this it appears that in the New York 1930. 1929. Dec. 1928. 1927. 
Reserve District, including this city, the totals show a ‘ $ $ % $ z 
: f p " m h > eventh Feder|al Reserve D istrict — Chicago — 
gain of 3.9% while in the Boston Reserve District there is a Mich — Adrian = 239,411 813,219) —23.6 254,893 316,183 
: A . ae nn Arbor... 918,779 935,056] —1.7} — 1,066,779] __ 1,238,130 
loss of 4.1% and in the Philadelphia Reserve District of Detroit. = ---- 151,481,289] 219,509,407; —-31.0| 221'374,198| 210°189/922 
4.6%. The Cleveland Reserve District shows a decrease ~~ pepeeed Ge 6,810,743 33.8) 9,007,183 9,811.69 $ 
of 12.5% ,the Richmond Reserve District of 3.9% and in the tent | wate 4,869,929 — 28.2 93:729,047 93155:361 
a. . ; a 252, 144,000] —11. ,328,000} 24/305, 
Atlanta Reserve District of 15.6%. In the Chicago Reserve South Bend...) 2,546,582) 2,832,646] —10.1| —3,241/800] 3,143,300 
"age . : erre Haute...| 4,917,849] _ 5,078,690] —3.2)  4/559.720| 5 /135.827 
District the totals are smaller by 13.9%, in the St. Louis Wis-—Milwaukee} 32,463,752] 38,717,994] —16.1] 48,840,081| 47,665,262 
Reserve District by 4.0% and in the Minneapolis Reserve a sees oe Regen, ber > seein eiox er 
District by 6.6%. In the Kansas City Reserve District the Sioux City..-- 6,139,811 7,071,474 13.2] 7,589,140] 6,265,996 
: . P . : aterloo ..... ,410,3: ,665,7 —15. 455,709 359,409 
shrinkage is 11.4%, in the Dallas Reserve District 24.5% — Bloom'ton.- 2'023'450| 1,906,145] +6.1| 16651465] 1'644°287 
. : : * tnt thicago ...._- 581,140,486] 629,312,884] —7.7| 737:903.002] 7224997551 
= ery ee Lape saps agp wiasiag tag bus ; Deoatur -=-~ 1 268 843 1,710,288) 258] " Las0.213] "1 451‘4p4 
ng we furn summar ederal Reserv ee 2, ,131,166] —20.9} 6,019,429]  5,149:856 
F nt Oe olowing mS y bY Rockford ....- 3,248,778] 4,276,904] —24.0} 41026376] 3,926,619 
districts: Springfield-..-| 2,673,639} 2,713,874 —1.5'  2'912/053| —2'723'329 
SUMMARY OF BANK CLEARINGS. _——____—__—|____ | 
Total (20 cities)| 841,878,789] 978,162,436] —13.9 1,107,933,401]1,065,771,003 
Inc.or Eighth Federa|ji Reserve Dis|trict—St. Lo|uis— 
Week End. June 14 1000, 1930. | 1929. | Dec.| 1928. 1927. Ind.—Evansville.| _ 5,160,724] 5,092,144 +1.3] 6,677,441] 9,644,641 
Mo.—St. Louis--| 125,300,000] 133,900,000]' —6.4| 153/800/000| 159,600,000 
Federal Reserve Dists. s $ % $ 3 Ky.—Knoxville..| 43,539,856} 39,210,291] +11.0| 42'455,194|  39'936.468 
Boston..-.12 cities} 506,359,934) 628,162,366) —4.1) — 567,101.043} 570,136,337 Owensboro. -- - 303,229 379,719} —20.1 364,247 319,408 
2nd New York.11 % | 7,605,794,478) 7,381,457,446, +3.0| 9,164,114,070) 6,494,375,174 | Tenn.—Memphis| 18,696.762| 20,909,364 —10.6| 19,284'680] 21,608,634 
3rd Philadel‘ia-10 “ 664,939,183) 613,118,549) —4.6) 683,968,183) 603,952,151 | ark —TLit. Rock-| 12,088,728] 13,747/806] —12.1| 14,107,045] 1413391181 
- Soren. 4 - — == —_— naan peered Ill .—Jacksonville 187,058 405,494] —53.9) 348,170 328,827 
mond -. i : —3. , yey NT 5 a tac 1,227,07 1,485,316] —17.4 1 ‘ 
6th Atlanta....12 “ 154,129, 928 | 182,600,471! —15.6 po pan ph aig aya S - —s : | ye thot geese 
7th Chicago -..20 “ 841,878,789, 978,162,436) —13.9) 1,107,933,401] 1,066,771, T ities) . 4.0) 
1 ee --- Sa eee ad anual eee otal (8 cities).| 206,503,427| 215,130,134] —4.0' 238,568,522] 247,305,532 
9th Minneapelis 7 “ 125,203,345, 134,011,485] —6.6} 140,723,781] 131,082,559 Ninth Federal] Reserve Dis'trict — Minn|eapolis|— 
10th KansasCity = ‘a 186,405,203; 210,440,057; —11.4) 210,818,977) 215,900,569 | nrinn —Duluth-_- 7,286,408} 9,604,418] —21.1| 10,365,759 8,908,328 
11th Dallas...-.. 7 66,165,553 74,408,967] —24.5 73,497,386 71,790,945 Minneapolis..-| 85,707,587} 89,557,386] —4.3; 87,132,347] 81,067,143 
12th San Pran_-17 ’ ©06,423,108} 608,000,763) 6.9] 736,441,000) OFASTSI | Be. Paul... .. 25,122,069) 27,000,585] —7.0| 35,365,572] 34,041,698 
N. D.—Fargo.-.] 2,133,778: 2,366,079] —7.9!  2'217'218|  2'082,773 
Total. ...-..126 cities} 11,410,892,348) 11,582,311,259| —1.5) 13,769,776,735| 10,877,915,638 | § “D — Aberdeen 1,106,572, 1,345,876] —17.8; 1,377,057] 1,335,382 
Outsile N. Y. City-.... 3,805,153,724) 4,374,794,807| 13.0} 4,751,792,083) 4,527,993,426 | niont —Billings - ‘ 663,820 ‘ poy +1.7 678,828 3,235 
Helena. ....-- ,183,111 ,484,714, —8.6] 3,587, 3,114,000 
Canada. .....-- 31 cities! 396,229,000 _482174,964! —16.0! 489,208,048! _ 377,629,633 a5 nice 
, . Total (7 cities)-| 125,203,345) 134,011,485] —6.6] 140,723,781| 131,082,559 
We now add our detailed statement, showing last week’s ete ie aa ms 
. : e ent era eserve s trict— Kansjas ty|— 
figures for each city separately, for the four years: Neb.—Fremont.. 355,864, 442,465] —19.6 398,427 418,318 
Hastings. ....- 3016877, , 748,692) —23.3 4200851, 404.238 
. Lincoln...-.-- .576,13 828, —6.6 918, 4 
; VS SNe eee Fe. Omaha...-.-- 41/497°715| 45,530,5841 —8.9| 47'140'861| 41'724'988 
—— pape Kan.—Topeka --|  3,372,454| 3,170,037, +6.4| 3,805,492] 3,075,524 
1930 1929 Dae 1928 1927 Wichita -_-.-- 6,917,402} 8,542,689] —19.0] 8'923'858| 8,183,949 
ae sar - Mo.—Kan. City-| 131,542,098] 137, 584 ,227; —11.6| 134/553,192| 148'234/766 
; $ % $ $ St. Joseph--..] 5,586,586] 7,233 sor —22.8] 7,161,830] 6, 268,436 
Colo.—Col. Spgs.| 1,446,415] — 1, 30 —9. 1,602,201 ‘482.2 
First Federal |Reserve Dist|rict—Boston|— aa ane| __ 
eaieeeieenner... 760.477 655,877| +16.0] | 633,174 : 762,568 Pueblo. .----- 1,493,861] 1,766,336] —15.5] 1,613,514 1,363,330 
Portland-.----- 3,980,816] 3,889,165) +11.3 ,705,6: 3,861,5: ore = gee 
Mass.—Boston 450,971,062) 464,256,398 3% 491,000,009 513 .co0,2e2 Total (10 reo 186,405,203 210,440,057 —11.4 210,818,977 215,900,569 
Fall River..--| 1,287,511] 1,559,775] —17. 446,88: 1214, , 
"ne ara'r 9° ‘ 4 Eleventh Fede'ral Reserve |District—Da Ilas— 
Lowell. -- ---.. ce Real traoa’acol Seo Tasa aaa «18 73:88* | Texas—Austin... 1,474,069| 1,828,539; —21.4) 1,770,570! 1,396,285 
New Bedford. - eter: MY ey ae a 506'382|  5°320'362 | Dallas.....--- 38/139,222| 499027195! —23.6] 50/291'316| 47°133,711 
Springfield.-.-| 4,831,175} 5,704,016) —15.3) 5,506, 38 see Fort Worth.-.'  9,535.751| 13,941,563, —31.6| 11°908'356| 11,611,410 
STORER. —- = Sarpane| 18's0n'aee] —19'O1 1s'eae’nesl | 1n'S07'114 | . Galveston... 2,560,000]  3,924,495| —34'8] 3/910,000] 6,774,000 
Conn.—Hartford.| 16,275,409) 18,900,262) —13.§ ‘aan aa van’ La.—sShreveport-! 4,456,511] 4,812, i76) —7.4| 5,617,143] 4'875,539 
New Haven-.-| 7,589,466] _8,628,428| —12.0] 9,546,062 17-287 390 : e 
R.1.—Providence 14,199,000 16,811,400} —15.6 9,208, 4,750,700 | | os | 
N.H.—Manches’r 786,250 802,259] —2.0 814,817 728,983 Total (5 cities) - 56,165,553 74,408,967) 24.5) 73,497,385 71,790,945 
4 ‘ ieee 
Total (12 elties)| 506,359,934) 528,162,366) —4.1] 557,101,043) 570,136,337 | . Twelfth Fader al Reserve ist a ean tl °°57.965,524| 49,002,418 
Spokane. ...-- { 12'346;000] 13,904°000} —11.2] 14,040,000! 13,229,000 
peepee Datenst Rape Rare Te PA genie 600s 1. Yaka... 1062'872| 1,563,548} —32'1| 1/420,162| _1!393,057 
ag romped MER ere BE +5381 s'a79'684| —o'aey'c00 | Ore.—Portiand.-| 36,985,159| 40,375,561| —8.4| 42°983.204| 38,744,287 
Binghamton...) 1,344,117; 1.763.600! —23. 3°031'965| 59'779's84 | Utah—S. L. City] 17°632/621| 19,588,373, —10.0| 18,212/153| 17,433,998 
Buffalo. ......- Oe See se eee $68 Ea ee. 3,026,608} 3,490,160! —13.3|  4.025/881 3'653,646 
Elmira ------- Be aeet eee te] — Sao] 4213-705) ~=—1..195.769 | "yong Beach...| _6,966,071| _ 9.464.217, —26.4| 4.904.425 _ 7.473.076 
ng =e ge PO fe ce yt Rate RR | oan Los Angeles.--| 188,601,000] 205,893,000} --8.4| 245,000,000! 197,058,000 
ee eee =F a eee aaah in bea Baa] — BB Ble iy aes Sad insane: | Oakiand...- 16,002,919] | 17,905,190, —10.6| © 23,939,123! 19654,559 
Rochester----- Meson coll '978'318] anol y’eo'sist azo'eai | Pasadena....-|  5,926.637| 7:425,657| —20.1) 7,474,200, 7,518,928 
Syracuse... -- oeee car] sosi'ooal +48) provi cos] Sbazeett | Sacramento ..-| 8,880,172] 9,161,215] —3.1] 7,062.201| 7,643,340 
Conn—“Samion|  Ssc'ses] 'os7'eeil —isal ipeorzes! s’bat'aep | San Diego.---| _ 5,833,390| 6,541,225, —10.9| 6,833,522] _ 5,616,335 
N. J.—Montclair 855,852 987,661) 13.3) 1,000,783) 1,061,209 | aan Francisco.| 189/809°518] 197,474,135, —3.9] 290,118,000] 195,204,000 
Northern N.J-| 43,543,133] 57,747,686] —24.6) 43,340,758] 48,905,795 | San Fra 2'583'252| 3'057'290| —-15.5|  3'487:010|  2°328.671 
‘ arbara - "155,584| 2,276,729] —5.3 1,774,392 1,571,025 
Total (11 elties)| 7,605,794,475|7,381,457,445) +3.0/9,164,114,070,6,494,375,174 | Santa Barbara- 9 3| —-2°535°491| —19.8 2'747'263|  2626,985 
Third Federal |Reserve Dist rict—Phitag el ohts eee apes: Stockton.....- 2,112,300] 2,618,300) —19.3 et 2,725,600 
.—Altoona...- ,378,000 541,055] — A405, 651, —"s ie — 
“Beimebem----| 4:81gs| 7.405.458] 41-5] S.oug-saal  algis.b4g | Total (17 eeey|_ $45,429,152] 698,600,709) —8.9} 738,441,800) 972,870,020 
Chester-..-.-- 1,021,946] 1,326,332] —23. 398, ,383,7: aeaomn 6 pe 
Lancaster... 2°111.361 2,358,657 —10. 5 92:178,806 2,118,930 Ge iccesece 11410,892 348 11582, 311,259 1 5, 13769 ,776,735 10877,915,638 
Philadelphia_--| 558,000,000] 581,000,000] —4.0] 625,000,000] 571,000, “a ‘ 
Sowa eS 3,787,114 4,917,446] —23.0 5,019,738 4,360,937 | Outside NewYork sepeiauasihis \undamttentd 15.04, 751,792,008 4,527,008 426 
Seranton..--.- 4:969.017| 6,386,731] —22.2|  71506.178| 6,428,480 
Wilkes-Barre--| 3,224,657 3,486,274 —7.5] 8,695,952 3.947.817 
(eae 2,228,923 2,245,499, —O ,540, 97 Week Ended June 12. 
N.J.—Trenton--| _ 3,887,000] 4,451,000) —i2.7] 8,208,804) 6,449,072 | Oy sings at— 
Inc. or 
Total (10 cities)| 584,939,183] 613,118,849] —4.6] 663,968,188] 603,932,151 1930. 1929. Dee. 1928. 1927. 
Fourth Federal Reserve Djistrict— a5 eland at) x %, s $ 
Ohio—Akron....| 5,633,000] 8,811,000] —36.1) 7,885,000] 7,921,000 | ,,Canada 135,114,830 163,806,557| —17.5| 164,950,898] 123,818,133 
Canton.------ 4,236,543] _ 6,495,387] —34.8] 5,342,315] _ 5,366,859 | Montreal. .----- 123'952'583| 156.463.5094 —21.8| 160,665,296] 122'746.759 
Cincinnati ----| 69,450,347] 76,450,346] —9.2| 86,773,508] 85,514,196 | Toronto. ------- 42°607.158| 55,228,173] —33.9] 60,243,026] 44,909,825 
Cleveland----- 141,269,035] 172,635,609] —18.2| 151,776,606] 153,937,901 | Winnipeg. - ----- 17°672'365| 22'783-185| —22.4| 20°189/006| 17°615.029 
Columbus-.---.- 17,288,500 19,950,700 —13.3 20,335,300 19,185,200 ea 7'743.789 8,498,513 —8.9 9,286,309 7,517,964 
Mansfield. .--- 1,890,790) 2,070,708) —13.5) 2,272,722, 3,546,008 | Cee... 7'260'257| 7,159,743] +1.4]  7,585,044| 7,134,180 
Youngstown... 5,847,152 7,497,470) —22.0 7,030,193 6,495,580 —....... 3'395 430 4,290,002] —22.5 3,989,342 3,098,027 
Pa.—Pittsburgh -] 183,386,926] 196,224,248) —6.4) 195,847,458] 212,148,090 | Halifax. ---..--- 59714911 6'736,085| —11.4| 7.397.690 6,102,945 
Sieere........- 9'644,402| 10,380,436] —7.1| 10,788,841] 8,595, 
Total (8 cities)-| 428,932,293] 490,135,494) —12.5| 477,263,102) 493,115,365 | Calgary--------- 3'536°302|  3,499:774| —27.5| 3.437 061) 2,715,462 
Netoria...-.--- 2'829:923] 3,032,173] —6.7| 2,523,355] —2,300,0: 
Fifth Federal |Reserve Dist|rict— Richmiond— Mis maha 3°308'499| 3°359;173| 41.2] 3.738, 2e7] 3.511104 
W. Va.—Hunt’n_ 154,55 1,155,658] —0.1 1,442,987| 1,264,489 | London --.--.-- 6'944'417| _7.930,675| —12.4| 6.476.836] 4,833,072 
Va.—Norfolk...-| 4,310,183] 4,782,926 9.9] 5,786,512, 5,847,627 | Edmonton... --- 4478112] 5'580°499| —197|  51670.657| 4,018,280 
Riehmond ---.| 43,103,000} 40,971.00 +5.2| 45,253,000] 47,869,000 | Regina. -------- 540707 655,706} —17.5 737 581 514.811 
S.C.—Charleston| 2.436.000] 2,600,000 —6.3| 2,500,000] 2,444,876 | Prenean. = ------ 571.835]  _ 650,193] —12.0| 675,731] 465,367 
Md.—Baltimore.| 89,532,540] 96,191,264 —6.9| 123/674/839] 120,880,048 | L Sarenee- «=~ 3.058792)  2,590°359| +18.1| 2,536:717| 1,905,547 
D. C.—Wash'ton] 28,620,791) 30,381,944 —5.8| 30,154,852] 28,578,305 | Saskatoon-.-.--- 1'029'041|  1'244'422| —17.3] 1,275,557 1,159,162 
. Brantford. ...... '272.693| 1,511,340] —15.8] 1,535,128 ,096,76 
Total (6 cities)-| 169,157,068] 176,082,792 —3.9] 208,812,190} 206,984,345 | Brantford----..-) 1,272,008 999'629| —16.5 1,462,371] 1,020.113 
lew Westminster 10,923 944,191] +1.8 837,89 
Sixth Federal |Reserve Dist|rict—Atiant a— te Rca 317,903 468,883] —32.2 463,341 321,409 
Tenn.—Knoxville, 3,125,000} 4,000,000 21.9} 3,884,661} 4,000,000 f Ded eine oh 867,129] 1,012,779] —14.3 942'764 871,634 
Nashville. -..-.- 22,110,641 27,322,262) —19.1 24,439,047 24,777,029 Aetorbeme 1s ae 1.055 651 1,016,596] +3.8 1,024,167 954,348 
Ga.—Atlanta-.--| 42,635,881| 53,191,663, —19.8|  50,566,529| 59,925,929 Sherbrooke- - --- - 1'535°443| 1,776/876| —13.6| 1,512,281] 1,151,064 
Augusta------ 1,564,807 1,993,763] —21. 1,679,334 1,874,445 | Kitchener-.----- 5'459 413 7'592'895| —23.1 5'271.036 4,899, 287 
Macon --.---- 1'883'844]  1'668,230 +12.9]  2'297.520| _ 1929143 | W indsor- - ----- 450,413 450°401| +21 483222 400,450 
Fla.—Jacks’nville| 121818040] 15,166,793] —15.5| 17,710,974] 20,453,635 | Prince Albert---- 1,292'031 1,053,766| +22.7 967.800 841,817 
Miami... ..+<- 1,996,000 2,630,000} —22.5 2,682,000 4,493, 026 Moncton. -..---- 1'061.627 $22.764| +29.1 1,016,543 788,768 
Ala.—Birminghm| 19,363,063} 24,767,053) —21.8} 26,541,509 25,571,372 pen weer e- 616.075 748,890| —23.7 807.819 709 ,429 
Mobile. ..---- 1,347,610] 1.859.947} —0.6] — 1,700,000] 1,690,246 | Chatham------- 816,167 887,052; —8.0 705,635 774,987 
Miss—Jackson.-| 2,485,000 2,222,424, +11.8/ 2,556,000 1,795,424 Sarnia...------- . 
ficksburg - - - - - 205,289 921) —35.5 382,7 509, —18.0} 489,208,048! 377,629,633 
La "Now Orins.| 44,094'751| 47,460;415| —7.1| 54,004/410| _57,625'040 | Total (31 citles)| 395,229,890] 482,174,964) —18 0) 
Total (12 cities)| 154,129,926] 182,600,471] —15.6' 188,534,716 204,644,733 























* Estimated. 
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June 14 June 16 June 17 June 18 June 19 June 20 
THE ENGLISH GOLD AND SILVER MARKETS. rs Francs. Francs, Francs. Francs. Francs. Francs. 
j j ircular of | Banquede France......---..-- 21,700 21,280 21,330 21,585 22,000 
Fe rr eg Gorat"London, writion under date of |Eecgeresmmomnorem. = “278 ARE URE Oe tes 
> naon h uncer Gave Of | Credit Lyonnals.........---.- ’ ° ’ A A 
cag yaaa pict’ "2 ne Guee da oe pacaasaccooccat 1,498 1,498 1,470 1,471 1,472 
une - Genabo> 
GOLD. Canal Maritimede Suos_..----- 17,655 17,630 17,650 17,600 17,880 
The Bank of England gold reserve against notes amounted to £157,- Pty ar o fer Gu Nord.....-.. 2.330 2,305 2,315 2,315 2,335 
185,525 on the 28th ult. (as compared with £157,498,068 on the previous Mine— 
Wednesday), and represents an increase of £11,225,441 since Jan. 1 last. Mines de Courrieres........- ee 1,365 1.200 1308 1200 1410 
In the open market yesterday £641,000 of bar gold from South Africa was ang A ene scsccese gece 9g Se 4 < i . 
available. There was a keen demand from Germany and at the fixed price pg etallurgique- - . 
of 84s. 114d. £524,000 was taken for that country. India took £50,000, | Cie Generale d’Elertricite..... 3,130 3.080 3,100 3,100 3,250 
the Continental trade £37,000 and the home trade £30,000. Soc deem = eo | oa 2,720 2,660 2,675 2,760 2,825 
In addition to the gold purchased in the open market there have been Suemmen-iie spp >a 788 7164 766 775 799 
withdrawals on German account from the Bank of geen i Union d Electricite........---- 1,120 1,115 1,130 1,155 1,205 
amounted to £81,360, including £70,000 in sovereigns receiv rom Industrials— 
abroad, and withdrawals totaled £1,290,135, of which about £830,000 | Trefileries & Laminoirs du Havre _ a > 1s .-— — 
was in bar gold for Germany and £450,000 in sovereigns ‘‘set side.’’ The 270 268 272 267 206 
net efflux during the week under review is £1,208,775. 965 9 
The following were the United Kingdom imports and exports of gold yr yy +708 ie oa. 
registered from mid-day on the 26th ult. to mid-day on the 2d inst.: ’ "043 "049 948 "980 
Imports. 441.288 G Exports. 003,372 163 163 165 162 163 
South Africa. ....- £ . PE citbénwesosans ¢ 
one Wes dice... a ee... ......22- 1.811.590 3,970 3,940 3,905 3,920 3,990 
Irish Free State. .......-.- 8,100 Switzerland. ........... 18,7 
on ae-------*- +3340 
t a ’ 
Other countries. ____---- 14,309 PRICES ON BERLIN STOCK EXCHANGE. 
£490,949 £2,215,346 Closing quotations of representative stocks on the Berlin 


The Southern Rhodesian gold output for the month of April last amounted 
to 45,806 ounces, as compared with 45,511 ounces for March 1930 and 
48,210 ounces for April 1929. 

SILVER. 


The weakness of the market developed rapidly during the past week. 
Advices from Shangaai indicate that the market there has become de- 
moralized and the swift decline inthe tael exchange resulted in heavy sales 
of silver on an unwilling market. The offerings from China have been 
augmented by selling from other quarters, particularly America, and 
save for some inquiry from the Indian Bazaars at strictly limited prices, 
the market has received little or no support. 

The week under review opened with a fall of 9-16d. for cash and 11-16d. 
for two months’ delivery, and except for a comparatively slight rally on 
the following day, the decline has been heavy and continuous, prices 
being quoted 16 5-16d. and 16 3-16d. yesterday, a fall of %d. for both 
deliveries. With further heavy selling to-day and the market showing 
no resistance, prices were fixed 4d. lower at 15 13-16d. and 15 11-16d., 
establishing yet another low record. 

There are, at the moment, no signs of encouragement, but the presence 
of a large speculative element must necessarily afford to the market a great 
measure of uncertainty. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 26th ult. to mid-day on the 2d inst.: 


Imports. Exports. 

NR aks ceo ewalet aes £10,005 China (incl. Hong Kong)_- £15,234 
eae je ae fe lem 175,160 
RR et SS 84,259 Other countries._._...._--- 7,683 
EE ee 25,483 
British West Africa... __-_ 22,360 
Other countries. .......-- ,80 

£231,447 £198,077 


No fresh Indian currency returns have come to hand. 

The stocks in Shanghai on the 31st ult. consisted of about 100,700,000 
ounces in sycee, 144,000,000 dollars, 14,500,000 Saigon dollars and 10,560 
silver bars, as compared with about 99,200,000 ounces in sycee, 142,000,000 
dollars, 15,700,000 Saigon dollars and 10,920 silver bars on the 24th ult. 

Statistics for the month of May last are appended: 


Bar Silver per Oz. Std. Bar Gold 
Cash. 2 Mos er Oz. Fine 
I actin mdawe wack 19 9-16d 19%d 84s. 11%d 
8 2. ER ee 7 7-1 17d. s. lld. 
REE bb a witacoscecacéun 18.849d 18.782d 84s.11.39d 
Quotations during the week: 
DEC. cu hawkiawekahsancbawe 17 7-16d 174d. 84s. 11d. 
ila Str gabe etapa rsatetatiet 17 916d 17 14d. 84s. 11 14d. 
NM wisn ouch ickinmd bai ens as aso 7 7-1 17 5-16d. 84s. 11d. 
Sn Bis oe h ave e accuse aaas 17 3-16d 17 1-16d. 84s. 114d. 
I oe so Gi dito ce dita thas oh dae do he Xe 16 5-16d 16 3-16d. 84s. 11d. 
WE eas aceGisudobdackbucenke 15 13-16d 15 11-16d. 84s. 114d. 
Pe a an eee 95 16.833d. 84s.11.46d. 


The silver quotations to-day for cash and two months’ delivery are 
respectively 2 3-16d. and 2 4d. below those fixed a week ago. 












ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
Sat., 


Mon., Tues., Wed., Thurs., Frt., 
Juneil4. Junei16. Junel7. Junel8. Junel9. June 20. 

Silver, per oz.d 15% 1511-16 1513-16 1511-16 1515-16 15 13-16 
Gold, p.fineoz. 848.114d. 848.11%d. 85s. 85s. 85s. 85s. 
Consols,244%. --.- 54% 54% 54% 54% 54% 
British, 6%... .... 102% 102% 102% 102% 102% 
British, 44%. ---. 98% 98% 98% 98% 98% 
French Rentes 

ks 87.05 86.65 86.70 86.85 87.15 
French War L’n 

(in Paris) fr. ...- 101.15 100.95 100.80 101.25 101.10 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): : 


Foreign .-.-- 34 33% 34% 34 344% 33% 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 


June l4 June 16 June17 June18 June19 June 20 


Francs. Francs. Francs. Francs. Francs. Francs. 


French Rentes 3% Perpetual_-_-_ 87.30 86.60 86.75 86.85 
French Rentes 4% 1917........ 101.40 101.40 101.40 101.30 101.40 
French Rentes 5% 1915-16..... 101.25 101.10 100.95 101.25 101.20 


Stock Exchange as received by cable each day of the past 
week have been as follows: 


June June June June June June 
14. 16. 17. 18. 9.- 20. 
Per Cent of Par. 

Allg. Deutsche Credit (Adea) (8).-..-.-.- 116 116 115 114 114 = «114 
Berlin. Handels Ges. (12)..........-.--. 170 168 164 163 163 162 
Commerz-und Privat-Bank (11)........-. 148 147 145 144 144 143 
Darmstaedter u. Nationalbank (12)...... 223 220 217 #214 213 ~«2i11 
Deutsche Bank u. Disconto Ges. (10)....- 139 138 137 136 136 = 135 
PORE RAED (30). cncccctatsscanecss 140 139 137 136 135% 135 
REE CIS a cccncanssonasatinese 277 273 270 261 262 #«261 
Algemeene Kunstzijde Unite (Aku) (18).... 93 90 88 87 on 88 
Allg. Elektr. Ges. (A.E.G.) (9)..----.--- 160 157 155 152 154 151 
Ford Motor Co., Berlin (10).........-... --- 201 199% 191 pres 196 
Gelsenkirchen Bergwerk (8)........--.-- 135 134 133" 132 “an 131 
NG CIN cheb ne ctebdcacumedinne 156 151 147 145 146 145 
Hamburg-American Line (Hapag) (7)-..... 109 106 104 103 103 103 
Hamburg Electric Co. (10).............- 136 135 133 132 cami 134 
DE COIN (Di ci. sencnwsccecuteeee cen 61 ee oie 60 59 
Se ee ee 124 122 123 122 123 123 
POOUEENIND Ci ackekddssawcncanadesue aa 138 137 135 133 133 
I. G. Farben-Indus. (Dye Trust) (14)_-..-. 165 162 160 160 159 156 
gs > : See ee ee 155 154 149 147 pate 149 
EE eee As 122 120 a1i0 110 =1il 110 
DPE RE CF) cvccdosenencdbeend 100 98 98 97 97 97 
North German Lloyd (8).........-.--.-. 110 106 104 104 104 £103 
PROCES DERE (69) oc cccccecévcctcune 93 91 91 90 90 91 
ES SE Se 247 240 231 234 235 
Rhein. Westf. Elekt. (R. W. E.) (10)....-. 174 171 170 170 169 170 
Sachsenwerke Licht u. Kraft (7 44)--.-.-- Po 107 *98 99 100 98 
Siemens & Halske (14)............----.. 239 231 228 224 228 223 
Stoehr & Co. Kammgarn Spinnerei (5).... 96 95 95 93 “_ 94 
ed | ee Cea oak 151 bain 149 147 149 
Ver. Stahlwerke (United Steel Works) (6)... 91 90 89 89 90 





a Ex-div. * Ex-div. 74%. 





Commercialand Miscellaneous Hews 


vee 


Breadstuffs figures brought from page 4454.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river port 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 









































Receipts ai— Flour. Wheat. Corn. Oats. Barley. Rye. 
| 
bdls.1961bs.\bush. 60 lbs .\bush. 56 lbs.\bush. 32 lbs.|bus. 48 lbs.\bus. 56 lbs. 
Chicago _---- : 137,000; 1,355,000, 506,000, 28,000, 10,000 
Minneapolis.-|  _____- 961, 190,000 200,000} 218,000 ,000 
| cant CE eaterare 690,000! 91,000) 54,000, 43,000; 42,000 
Milwaukee --_- 19,000 15,000 186,000! 85,000; 224,000 7,000 
ie a ts 96 ,000) 28,000) See. saeesee 1,000 
scscn  <saawe 24,000 2,000 cS ia eae 
Indianapolis._|  ______ 89,000, 416,000, 162,000 .....-| —-.... 
St. Louis-..-} 124,000} 435,000} 750,000) 436,000; 23,000) -_.--. 
... =e 000) A: Ga sasssn. 
po eee ae lll OS OE eee 
COs. occa 163,000; 565,000; 264,000) _---..} _ LL. 
i? ee ee eee 36,000) 219,000 GROEE. . wannd i eaatee 
, | OS ase 219,000) RY) So eCOcy, osc. Soe ceed 
Oe a Sees 29,000} 166,000 92,000) £000: ~22 ee, 
Total wk. '30; 407,000} 3,681,000} 5,231,000} 2,107,000) 582,000; 120,000 
Same wk. '29| 448,000) 5,582,000) 4,287,000, 1,947,000| 758,000 135,000 
Same wk. 28} 430,000 3,105,000, 4,820,000, 1,486,000, 606,000, 120,000 
Since Aug. 1—| | 
1000... /19,289 000/339, 236 ,000'238,237,000 127,670,000'62, 136,000 22,947,000 
1928 _____ .|21,877,000.451, 158,000 244,914,000 132,071,00089,600,000 25,177,000 
sae 21,711,000'427,030,000 286.031,000'144,441,000'68,278 ,000 34,967,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, June 14, 1930, follow: 


i 





Receipts at— | Flour. Wheat. Corn. Oats. Barley. | Rye. 








bbis.196lbs. bush. 60 lbs. bush. 





3 56 lbs. bush. 32 l>s. bus. 48 lbs.i\bus. 56 lbs. 
New York..-} 220,000 537,000 23,000 GRO sswaod | 3,000 
Philadelphia_- SS eS 1,000 fers  - 
Baltimore. __.- 14,000 57,000 11,000 Tee © .jbektave | wee wne 
Newport News NO ee ee Oe ee ess es: i *~ soewie 
New Orleans*} 63,000 69,000 36,000 oe aaa i: See 
Galveston....}  ...... } ne. Steaacl | esvecul ~easnas een Ee 
Montreal - - - -| ut ie EP" ee eS a ene GSR esatee 
Boston... ...-| Re ee ee — | 1,000 
Total wk. ’30' 410,000! 3,954,000! 71,000 93,000 4,000; 4,000 
Since Jan.1'30)11,505,000, 45,949,000! 2,208,000' 2,310,000 359,000 310,000 
} 





Week 1929.._| 414,000) 1,499,000 63,000 71,000 643,000: 2,000 
Since Jan.1'29 12,449,000! 79,055,000) 14,525,000 9,590,000 13,883.000 2,343,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
} On through bills of lading. - 
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The exports from the several seaboard ports for the week 
— ~ pig June 14, 1930, are shown in the annexed 
men 





























Exports from— Wheat. Corn. Flour. Oats. Rye. Barley 

Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels 
New York......... 950,000}  ..... io) a a ee 
Boston...........- DE sduncdh cudieetl (aaieenl scunial. actin 
Philadelphia_......- DG, d&bnscel see -esescel aseenéch  ‘eenesw 
passocosoe 138,000} ...... BRO scacse] dccace] saccee 
PEE MOU Rsccnal esserel - cnevad TH catwhal  pebsnel  cueens 
Mobile. .........-.- 25,000} ...... AE  wcbeent eacecs] «cones 
New Orleans... .-.-.- ,000 1,000} 24,000 SEO ended], costae 
veston.......... 25,000}  ...... SIMO ewccca} coccess|) = scauce 
Montreal... .....-. 3,263,000}  ...... GT ee. asesnel sasene 4,000 
ntisnteassel, | eabtediel l sadeue Cet. sdanadl  nedsseh. ..oapene 
Total week 1930__| 4,489,000 1,000} 171,991 BGG cesae~ 4,000 
Same week 1929_...| 6,721,000 ,000| 187,843] 438,000 42,000/1,119,000 





The destination of these exports for the week and since 
July 1, 1929 is as below: 























Flour. Wheat. Corn. 

Exports for Week | Week Since Week Since Week Since 
and Since June il4, July 1 June 14 July 1 June 14 July 1 
July 1 to— 1930. 1929. 1930. 1929. 1930. 1929. 

Barrels.| Barrels. Bushels. Bushels. | Bushels Bushels. 

United Kingdom-| 46,108) 3,601,053 703,000} 52,684,000) -....- 34,000 
Continent... .-.-.. 107,243) 4,072,329) 3,769,000) 90,387,000) -....-.- 6,000 
So. & Cent. Amer.} 6,000 Ol [lee of Uae 51,000 
West Indies___..- 4,000 Se. wiasas J 1,000 276,000 
Brit. No. Am. Col. wae St. extaed ° wbhenl wchbeth) . wiubee 
Other countries...} 8,640 628 ,493 IF MOG 8,300 BOR... acaccad -. cccsua 

Total 1930....-. 171,991/10,332,775| 4,489,000) 144,979,000 1,000 367 ,000 
Total 1929___.... 187 ,843!10,709,387! 6,721,000'278,171,418 29 ,000! 28 819.322 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, June 14, were as follows: 

GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
CO ae 625,000 48,000 150,000 61,000 23,000 
DC thanbtacwnnsowe eee ee . Ge. “eeeies 
Eee 356,000 7,000 87,000 26,000 2,000 
EE 953,000 20,000 40,000 20,000 119,000 
Newport News.......... Sane). éxiane <d@@@en8—  “osenme~ * * eae 
er 1,546,000 83,000 65,000 3,000 178,000 
Ne sais tiene are omnes eee) 6§©6=—sowiedaie °° «Sebans 806 sebee 23,000 
(6 1,924,000 109,000 4,000 64,000 
IR ie 6-6 Gm eieretines ea 7,664,000 1,664,000 1,496,000 919,000 325,000 
Rais dens omens 627 ,000 lene” athens  “Satkan - aesbte 

: 1,755,000 20,000 133,000 S OT 
iin e hthaceb nn iwipddee 136,000 21,000 37,000 10,000 2,000 
a 12,760,000 2,601,000 3,561,000 6,403,000 182,000 
CO eee 59 ,000 519,000 409,000 39,000 98,000 
PE iitnccaccmecaneé 26,272,000 95,000 1,745,000 3,446,000 693,000 
Minneapolis - - -........-25,991,000 162,000 3,763,000 998,000 3,129,000 
0 ra 160,000 128,000 ee  <a~denim 13,000 
fi) er 2,056,000 187,000 190,000 36,000 2,000 
CO a 18,962,000 792,000 13,000 9,000 49,000 
. ae 04,000 SA? |) «thee! nae "atbaniens 
ae 997 ,000 Se © adden - aeden wees 
St. Joseph, Mo-......-.- 2,262,000 959,000 tt. Ss 25,000 
a Rath aine waieu 2,000 20,000 eee: Mebdew 35,000 
pO Se 791,000 1,032,000 ees «= s-_ wade 10,000 
chit n> tn 5h vin Aechmea 3,583,000 91,000 86,000 1,000 109,000 
SE ee 59,000 256 ,000 ee ,000 
On Canal and River. --.-.- 414,000 ee ain” ded oe 
Total June 14 1930___112,329,000 9,519,000 12,490,000 12,179,000 5,131,000 
Total June 7 1930___114,483,000 10,266,000 12,644,000 12,155,000 5,290,000 
Total June 15 1929___.93,432,000 11,728,000 7,905,000 6,644,000 5,412,000 


Note.—Bonded grain not included above: Oats, New York, 83,000 bushels; 
Baltimore, 4,000; Buffalo, 96,000; Buffalo afloat, 74,000; Duluth, 5,000; total, 
262,000 bushels, against 495,000 bushels in 1929. Barley, New York, 456,000 
bushels; Buffalo, 1,847,000; Duluth, 75,000; total, 2,378,000 bushels, against 
4,154,000 bushels in 1929. Wheat, New York, 872,000 bushels; Boston, 1,265,000; 
Philadelphia, 2,490,000; Baltimore, 2,821,000; Buffalo, 5,725,000; Buffalo afloat, 
411,000; Duluth, 67,000; Canal, 2,255,000; total, 15,906,000 bushels, against 
23,355,000 bushels in 1929. 











Canadian— 

0  * Zee 1,037,000 561,000 653,000 

Ft. William & Pt. Arthur_41,337,000 -.----. 1,691,000 4,862,000 14,009,000 

Other Canadian......... 12 "465,000 salvia citland 2,189,000 1,097,000 935,000 
Total June 14 1930__..60,724,000 -...-.. 4,917,000 6,520,000 15,597,000 
Total June 7 1930....57,970,000 § -..... 4,964,000 6,383,000 15,491,000 
Total June 15 1929_...65,511,000 -..... 9,389,000 2,151,000 6,690,000 
Summary— 

—>Ee—eEee 112,329,000 9,519,000 1,249,000 12,179,000 5,131,000 

CEE, cre women micnte Gpisaeeee = ss enawce 4,917,000 6,520,000 15,597,000 
Total June 14 1930___173,053,000 9,519,000 6,166,000 18,669,000 20,728,000 
Total June 7 1930_._172,453,000 10,266,000 17,608,000 18,538,000 20,781,000 
Total June 15 1929___158,943,000 11,728,000 17,294,000 8,795,000 12,102,000 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS ISSUED. 
Capital. 


June 13—The Poweshiek County National Bank of Grinnell, Iowa $50,000 
President, W. H. Brenton; Cashier, R.S. Ki 
June 13—The Citizens National Bank of Tobias, N 25,000 
Conversion of the Citizens State Bank of Tobias, Neb. 
President, H. E. Nunemaker; Cashier, R. G. Drysdale. 
BRANCH AUTHORIZED UNDER ACT OF FEB. 25 1927. 
June 12—vThe National City Bank of New York, N. Y. 
Location of Branch: 565 W. 125th St., northwest corner of 
Old Broadway and 125th St., New York City. 
VOLUNTARY LIQUIDATIONS. 


June 11—The First National Bank of Alturas, Calif....._.___- 85,000 
Effective May 29 1930. Liquidating agent, W. C. 
Marshali, 631 Market St., San Francisco, Calif. 
Absorbed by United Security Bank & Trust Co., San 
Francisco, Calif. (predecessor of Bank of America of 
California, Los Angeles, Calif.). 
June 11—The Hay es. te me National Bank & Trust Co. of 
pe COE RES SER ape ey ee a ee 500,000 
Effective June 40 1930. Liquidating agent, Harrison 
P. Lindabury, Federal Trust Co., Newark, N. J. 
Succeeded by Hay es Circle Trust Co. Newark, N. . oe 
which is to be merged with the Federal Trust Co. 
of Newark, N. 
June —- First National Bank of Cottonwood, Minn_____- 25,000 


Effective June 9 1930. 

Catlin, Cottonwood, Min 
Absorbed by the Cottonw <j State Bank, Cottonwood, 
Minn. 


Liqntteting agent, Glenn 


June 13—The First National Bank of Hamilton, Mont_....--- 
Eff ove cesT Bt 1900. — agent, John O. 
on, 
Absorbed by by Ravalli County Bank and Citizens State 
Bank, both of Hamilton, Rront, " 


CONSOLIDATIONS. 
June alii, Madison National Bank & Trust Co. of Richmond, 


and The Gouthern National Bank of Richmond, Ky-_-__---- 
Consolidated under Act of Nov. 7 1918, under charter 
of the Madison National Bank & Trust Co. of Rich- 
mond, No. 1790, and under the corporate title of 
‘‘Madison-Southern National Bank & Co. o 
Richmond,” with capital stock of $225,000. 
June 14—The Genesee Valley National Bank. Geneseo, N. Y_-- 
and Livingston County Co., Geneseo, N. 
Consolidated under Act of Nov. 7 7 1918, as amended 
Feb. 25 1927, under the charter of the Genesee Valley 
National Bank, No. 886, and under the corporate 
Genesee Valley National Bank & Trust Co. 
of Geneseo,” with capital stock of $200,000. 








New York City Banks and Trust Companies. 
(AW prices dolars per share.) 



































Banks. Trust Companies. 

New York— Par| Bid | Ask a York (Conel .— Par| Btd | Ask 
Cl 25) 101 |104 WIE, | cccncdusiaies --10) 130 [132 
American Union*..._.. 95 }105 — OC) 20; 58 | 65 
Broadway Nat Bk & Tr.100} 90 |105 ||Cent Hanover Bk & Tr..-20| 332 |336 
one, ae 40 | 46 ||Chelsea Bank & Trust... 39 | 43 
| SSE 20) 132 (134 ||Chemical Bank & Trust..10| 61 | 63 
Chat Phenix Nat Bk & Tr 20} 105 |109 ||Continental Bk & Tr....10] 26 2712 
Commercial Nat Bk & Tr 100} 440 |460 ||Corn Exch Bk & Trust... 173 |177 
Fifth Avenue*___._.._. 100}2950 | 3250 BN é cdncadcecdsadacta 18 181 
ae Nisbet enoneccece 100|}4775 | 4900}|County..............- 100} 195 {210 

ammeebaiiliinds siddsinsnoncasinco 100] GOD |... EMO. .cccccucnncsads 73 | 76 
Harriet Nat Bk & Tr. om 1500 {1600 ||/Fulton................ 100} 600 [650 
ce iii elt deca dn ane 160 |180 }|Guaranty.............100] 630 [633 
peg Nat Bk& T2210 92 95 i aia cen ieh ae 100} 167 |177 
Liberty Nat Bk & Tr...100} 100 |110 /||International._......._- 20) 40 | 45 
National City ........... 20] 14519/147 ||Internat Mad Bk & Tr...25) 43 48 
Penn Exchange *___.._- | a aS eee 49 | 51 
Port Morris*_.........- 1 40 60 }|/Lawyers...........-... SO sanil onse 
Public Nat Bk & Tr_--.-- 25| 98 |102 |/Manhbattan_...........- 20; 108 {110 
Seward Nat Bank & Tr.100} 98 |108 |/Manufacturers._...._._- 98 |103 
Sterling Nat Bk & Tr_...25| 41 48 ||Mutual (Westchester) -. 375 |425 
Straus Nat Bk & Lebameies — 350 1200: TIN Y¥ TI. ncuccawssossc 231 (235 
United States*__......_- G8 | Ge Seba cceduudadccencs luv; 185 {200 
».. ns igo S00 tee Gs bee saonentaes lov} 100 4120 
Po, 100} _...}/200 |/Times Square. ......--- 100} 45 50 

Brooklyn— Title Guar & Trust.----- 20) 148 1152 
ad bree ace aceees 50] 100 |106 |/United States_........- 100|3950 |4150 
PRG bténkansucince 100} 450 |550 ||Westchester.........-- 100/1000 | .... 

Trust Companies. 

New York— ar Brooklyn— 

CO ee ee ee een 100} 700 {720 
Amer Express............ 175 |220 ||Globe Bank & Trust....100) 187 |215 
Banca Commerciale Ital_100} 310 |325 ||Kings Co_........ __- 100/3100 |3300 
Bank of N Y & Trust_..100] 630 |660 |!|Midwood _......-..._- 100) 190 1210 

* State banks. t Newstock. zEx-dividend. g Ex-stock div. y Ex-rights. 

New York City Realty and Surety Companies. 
(All prices dollars per shure.) 
Par| Bid , Ask Par| Btd | Ask 
Bond & Mtge Guar_....- 20} 99 |102 ||Lawyers Title & Guar...100) 257 |267 
Home Title Insurance ...25| 57 65 |}Lawyers Westchest M&T100} 200 |250 
Lawyers Mortgage------ 20! 46 49 ||Westchester Title & Tr__..' 135 1155 





























Quotations for U. S. Treas. Ctfs. of Indebtedness, &c 
| Int. 





Int. 
Rate. | astea. | Maturtty. | ease. 
100% | 100%4||Sept 15 1980-32| 344 % 
100193} 100%s9||Mar. 15 1930-32] 334 % 
1001133 1001449] Deo. 15 1930-32) 34% 


Maturtty. 


Sept. 15 1930... 
Dec. 15 1930... 
June 27 1931... 


10024 3 
106) 23 3 
10074 33 


Asked. 


10025¢3 
1002543 
10025 a3 








84% 
3Bu% 
2% % 




















Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ ver Sh. 
1 free right N. Y. Society Library_$51 lot | 100 Federated Business Publications 
100 Normandie Nat. Securs. Corp., Inc., cum. Ist pref. with warrant 


pref. partic. with non-detachable to buy 50 shs. com., no par.... 3 
warr. for 100 shares common.-..- 20 we gy Security Bond & Mtge. 
25 Alameda Sugar Co., par $25.--$8 lot Corp., common, no par__..---- $15 lot 
25 Alameda Sugar Co., par $25..-$9 lot | 20 Public Security Bond & Mtg 
50 Breeze Corp., Inc., common, 2. SS. Sere “$71 lot 
Se  . D cnnnncbekenn ane $16 lot Bonds. Per Cent. 
50 Benson & Hedges, cum. conv. $2,000 Twin Falls Oakley Land & 
i er  anaeawd 10 W.Co. lst M. bonds, ctf.ofdep. 1% 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Sh.\| Shares. Stocks. $3 ver Sh. 
§ Mamiiton Trust Ce. ..cnccccsce 271 8 Phila. Bourse, com., par $50.... 18 


4 13th & 15th Sts. Passenger Ry..110%|637 George B. Newton Coal Co., 


9 13th & 15th Sts. Passenger Ry--109 COURNOD. nic ccvacduspowrndodunn 4 

24 Bankers Trust Co., par $50.-.. 70 2,000 Triples safety Glass Co. of 

10 Broadway Merchants Trust Co., North Amer., no par, temp. ctfs. 1% 
Camden, N. J., par $20..------ 55%110 Aberfoyle Mfg. Co., common... 90 


25 Phila. National Bank, par $20..127 200 Constitution Indemnity Co., 





410 Central Nat. Bank, par $10_.. 67 OOF Ges ka ond cud cemeromae 11% 
100 Bk. of Phila. & Tr. Co., par $10 17 90 Bucks County National Bank, 
100 Adelphia Bk. & Tr. Co., par $10 12 TOTIUON Bs oc dancuscavbicevcet 150 
42 Corn Exchange Nat. Bank & Tr. py bey” 2s" eee 4 
Pe eS a ee 122 % Piette THs OD. kcacocscucuns 630 
° . ‘ 
By A. J. Wright & Co., Buffalo: 
Shares. Stock. $ per Sh.| Shares. Stock. $ ver Sh. 
500 Creighton Fairbanks Mines 100 Premier Gold Mines, par $1.80c. lot 
"ae Oc. lot | 100 Assets Realization Co........- $2 lot 
By R. L. Day & Co., Boston: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
50 Atlantic Nat. Bk., par $25..90 ex-div. | 25 Fairbanks Co., Ist pref.....--- 65 
5 Second Nat. Bank, par $25_----- 143 % | 18-20 Gorham Mig. Co_.--$1 per 1-20th 
10 Webster & Atlas Nat. Bank..--211 10 North Florida Realty Co., St. 
80 F peal Nat. Bank, par $20... 98 POGIIEE, Fibsiedase <eccsus $25 lot 
50 U. Trust Co., par $25...--- 96 1 ha - Bedford Gas & Edison L ight 
10 noe Hampshire ‘Spinning Mills- . EEE RE, | 114 
35 Merrimack Mfg. Co., com.-.--- 0% Seal Per Cent. 
10 Aiea DIU... ccesessoscos 22 $2,000 Interboro. Metrolpolitan 


coll. tr. 44s, certif. deposit.._$7 14 lot 
$10,000 Eureka Smelting Co., Ist 
M. 6s, Jan. 1938, ser. A, coupon 


4 Atlantic Pub. Utilities, Inc.,clA- 5 
5 Boston Insurance Co-.-...------- “y 
50 Great Northern Paper Co., 








COR. b IBO Oho cocconcneeds: $1,008 lot 
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By Wise, Hobbs & Arnold, Boston: Books Closed 
Shares. Stocks. $ per Sh.| Shares. Stocks. . Name of Company. . . Days Inclusive. 
46 First Bat Bank 98 34-99 % ex-div 7 Eastern Utilities Assos Mu 
13 Berkshires Fine Spin. Asso., pref. 70 |3 Robert Gair Co. 5 Miscellaneous (Continued). 
6 Naumkeag Steam Cotton Co-_--_- 88 $360 No. — El. oo pref. (divi- Amer. Smelting & Refining, com. (qu.)- . 1)*Holders of ree. July 11 
10 New Bedford Gas & Edis Lt.Co.105%| dend serip $10 Preferred (quar.) - *1% . 2]*Holders of rec. 

370 United Secs. Tr. Assoc 86/40 Kansas City Clay County Second preferred (quar.) (No. 1) < - ,2|*Holders of rec. 

10 Dennison Mfg. Co 7%, pref....100% St. Joseph Ry. Co.; 20 pref = lot | Anglo National Corp., com. A (quar.)-.- 50c. Holders of rec. 

14 Mass. Util. Assoc., pref 35% Anglo-Norwegian Holdings, Ltd.— 
Preferred 

Anglo-Persian Oil, ordinary (final) 


Ansbacher-Siegle Corp., pref. (quar.)--~- 
tr gg Apex Electrical aa *. (No.1) b 
Apex Trinidad Oilfields, Lt 
Dividends oe rere in two separate tables. In the Arrow-Hart Hegeman Elec., com. (qu.) *Holders 
first we bring together all the dividends announced the | ~ Preterrea (quar.) $1. *Holders 
eurrent week. Then we follow with a second table, in rs oy bog nergy (quar.)--.----- Be. —— 
n > Di cénenommatiiirned ‘ 
which we show the dividends previously announced, but | Arlsociated Security Investors, com.(qu.) Holders 
which have not yet been paid. none yh 4 oe ee rade A opettens 
" ° Bam er (L) & Co., pref. (quar. olders 
The dividends announced this week are: Bancohio Corp., com. (quar.)-.--.---- . Holders 
een a an \—aee oe os 3 i 
Per When Books Closed. Beath (W.D.) n, Toronto, class A... olders 
Black & Decker Mfg., com. (quar.)...- *Holders 
Name of Company. Cent. |Payable. Days Inclusive. Preferred (quar.) *Holders 
Railroads (Steam). Bliss (E. W.) Co., com. (quar.).....--- Holders 
Albany & Susquehanna July Holders of rec. June 14a First preferred (quar.)-------------- Holders 
Allegheny & Western July Holders of ree. June 20a Seond pref. class A (quar.)-......-.. Holders 
Atlanta, Birmingham & Coast, pref.--- July *Holders of ree. June 13 Second pref. class B (quar.)--.------ Holders 
Baltimore & Ohio, common (quar.)...-.- Sept. Holders of ree. July 19a | Bolsa Chica Oil class A .—dividend omitt ed. ° 
Preferred (quar.).----- ponnot 5 Sept. Holders of rec. July 19a | Bonwit, Teller & Co., pref. (quar.)----. 81Ke Holders 
Cleve., Cin. Chic: & St. Louis, com July *Holders of rec. July 21 Boots Pure Drug Co., Ltd.— , : ‘ 
Preferred (quar.)-..--------------- July *Holders of rec. July 21 Am. dep. rets. ord. reg. shil’g Holders 
July *Holders of rec. June 14 Brewing Corp. of Ontario, oy (quar.)| 62 Ke. Holders 
Kansas City Southern, com. (quar.)..-- Aug. Holders of rec. June 30 Brompton Pulp & Paper (quar.) *50c.) J *Holders 
Prefered (Quar.).....-cccccconsene 1 July Holders of rec. June 30 a eh el — vel, A (Ok month). Holders 
; * r’ n Shoe ae 
ee ee _ enere Oe. ON Amer. dep. rets. ord. reg. shares *Holders 
Public Utilities— Bruce (E. L.) Co., pref. (quar.) Holders 
Arkansas Natural Gas, pref. (quar.) ---- .| July *Holders of rec. June 20 Building Products, Ltd., cl. A (quar.)-- Holders 
Arkansas Power & Light, $7 pref. (qu.)- .75| July Holders of rec. June 16 Bulkley Bidg., pref. (quar.).---------- Holders 
$6 preferred (quar.)..-------------- .50)| July Holders of rec. June 16 Burkart (F.) Mfg., pref. (quar.)..----- Holders 
Barcelona Tract. Light & Pow. (quar.)-- 50c.|June 30) Holders of rec. June 20 Canada Bud Breweries, com. (quar.)--- Holders 
Brooklyn Borough Gas, com. (quar.)--- .50|July 10|*Holders of rec. June 30 | Canada Dry Ginger Ale (quar.)-------- Holders 
Prefered (Quar.) .. - <cncccccccvence July 1)*Holders of rec. June 16 Canada Foundries & Forg., class A (qu.) *Holders 
Brooklyn-Manhattan Transit, com.(qu.)} $1 July 15) Holders of rec. July 1 Canadian industries, com. *(quar.) ooone * *Hoilders 
Preferred, series A (quar.)...------- -50| July 15| Holders of rec. July 1 Common (extra) *Holders 
Preferred, series A (quar.)---------- .50;Oct. 15| Holders of rec. Oct. 1 Preferred (quar.)_.-.-------------- *Holders 
Preferred, series A (quar.).-..------ .50|Jn 15'31) Holders of rec. Dec. 31 Canadian Wirebound Boxes, com. A(qu.) Holders 
Preferred, series A (quar.)---------- .50| Ap15’ = Hold. of ree. Apr. 1 1931 | Ceco Manufacturing Co. (qu.) (in stock) *Holders 
Brooklyn & Queens Transit, pref. (au.)-| § July Holders of rec. June 26 Chain Store Products, partic. pid. (qu.)- *Holders 
Cincinnati Gas & El., pref. A (quar.)--~ July 1 *Holders of rec. June 13. | Chicago Junction Rys. & Union Stock 
Cities Serv. Pow. & Lt., $5 pid. (inthly.) July 15} Holders of rec. July 1a Yards, com. (quar.).....----------- *Holders 
$6 preferred (monthly) : 15| Holders of rec. July Preferred (quar.)..-..-.----------< *Holders 
$7 preferred (monthly) 58 1-¢ 15| Holders of rec. July Chicago Ry. Equipment, com. (quar.)-- * Holders 
Cleveland Elec. Illum., com. (quar.)-..| *40c. *Holders of rec. June Preferred (quar.)..---------------- . *Holders 
Preferred (quar.) 5 Holders of rec. Aug. 1! Cincinnati Ball Crank, partic. pfd. (qu.) Holders 
ba yer Power, $5 pref. (quar.)---.-- 25 ° *Holders of rec. Sept. 1! Participating preferred (quar.)...---- Holders 
6% preferred (quar.) ..------------- *Holders of rec. Sept. 15 Cities Service, com. (monthly) Holders 
6.6% preferred (quar.)..------------ , *Holders of rec. Sept. Common (payable in com. stock) ---- Holders 
7% preferred (quar.) -.------------- *Holders of rec. Sept. Preference and pref. BB (monthly) --- Holders 
6% preferred (monthly) 50c.) A *Holders of rec. July Preference B (monthly) Holders 
6% preferred (monthly) 5 |*Holders of rec. Aug. City Investing, common Holders 
6% preferred (monthly) ‘ . 1\*Holders of rec. Sept. Preferred (quar.) .--..-------------- Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
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6.6% preferred (monthly) ; . 1)*Holders of rec. July City Machine & Tool, com (quar.).---- 
6.6% preferred (monthly) 5c. . 1/*Holders of rec. Aug. 15 | City Stores Co., com. (quar.).-------- 
6.6% preferred (monthly) : 1'*Holders of rec. Sept. Class A (quar.) 
Eastern N. J. Power, 8% pref. (quar.)..| *: *Hoiders of rec. June Cleve. Automatic Machine, pref. (qu.)-- .75| June 
7% cnebiatelh (quar. ) *Holders of ree. June Cleveland Union Stock Yards (quar.)... 5 July 
64%% preferred (quar.)...---------- *Holders of rec. June 1¢ Colts Patent Fire Arms Mfg. (quar.)--- 50c./ June *Holders 
6% preferred (quar.).............-.- *Holders of ree. June Columbus Auto Parts, “pref. (quar.).... 50¢c.) Sept. Holders 
Gold & Stock Telegraph (quar.).--.---- d Holders of rec. June 3 Congoleum-Nairn, Inc., pref. (quar.)--- Sept. *Holders 
Hartford Gas (quar.) 7 Holders of rec. June Consol. Bakeries of Canada July Holders 
Extra . Holders of rec. June Consolidated Retail Stores, com. (quar.) 5e.| July Holders 
Illinois Power & Light, $6 pref. (quar.)-- ‘ ; Holders of rec. July co 2 July Holders 
International Hydro-Electric System— Consolidated Steel Corp., pref. (quar.)-. July *Holders 
Class A (qu.) (50c. cash or 1-50th sh .A Holders of rec. June 25 Courier-Post Co., pref. (quar.)...----- July Holders 
Interstate Pub. Ser. pr. lien stk. (qu.)-- ’ Holders of rec. June : Creamery Package Mfg., com. (quar.)-. .|July 10)*Holders 
Kansas Gas & Elec. Co., pref. (quar.).. Holders of ree. June POG GEE 3 ose ccc wesecsnecome July 10)*Holders 
Lowell Electric Light (quar.) ---------- .|Aug. 1|*Holders of rec. July Crowell Publishing, com. (quar. PRES .|June 24|*Holders 
Nationa! Power & Light $6 pref. (qu.)-- .50| Aug. *Holders of rec. July Crucible Steel, com. July 31] Holders 
New Orleans Public Serv., pref. (quar.) - .75| July Holders of rec. June 16 Crystalite Products Corp., pref. (quar.) - July *Holders 
North. Indiana Pub. Serv. 7% pf. (qu.) - July Holders of rec. June Cudahy Packing, com. (quar.)..--.---- *$1 July 15|*Holders 
6% preferred (quar.) --------------- 1 July Holders of rec. June 2 Cuneo Press, common (quar.)--.------ 32 ec] Aug. *Holders 
54% pDreferred (quar.) -.----------- July Holders of rec. June ‘ NI AURIS suis ertceninis an inc vo habe % |Sept. 15|*Holders 
Ohio Public Serv., Ist pf. A (mthly)_..* 3e| July *Holders of rec. June Darby Petroleum, new stock (No. 1)-.-- July 15|*Holders 
Oklahoma Natural Gas, pref. (quar.)_-- % |July 1] Holders of rec. June Detroit Gray Iron Foundry, due July 1— nd omitjted. 
Ottawa Light, Heat & Power, com. (qu.) June 20] Holders of rec. June Dixon (Joseph) Crucible (quar.)...--.. 2 June 30} Holders 
Preferred (quar.)..---------------- July 1} Holders of rec. June Dominion Engineering Works (quar.)---| $ July 15] Holders 
Philadelphia Rapid Transit, com July 31) Holders of rec. July Dominion Rubber, Ltd., pref. (quar.) ~~ June 30] Holders 
Standard Gas Light of N. Y., com June 30) Holders of rec. June Donahoe’s, Inc., partic. pref. (quar.)... 5c.jJune 30|*Hioders 
June 30} Holders of rec. June Dufferin Paving & Crushed Stone— 
Standard Power & Light, pref. (quar.)_- .75|Aug. 1| Holders of rec. July First preference (quar.)...---------- .75|July 2] Holders 
Wisconsin Valley Elec. Co., pref 4 |July 1) Holders of rec. June Early & Daniel Co., com. (quar.)-.--.- June 30|*Holders 
Preferred (quar.) June 30|*Holders 
Banks. Eastern Steel Products, common jJuly 1] Holders 
American Union (quar.).------------- July Holders of rec. June Prior preference (quar.)..-.----.---- July 1} Holders 
Bryant Park (quar.) -.-------------.-- July June 29 to July 1 | Economy Grocery Stores (quar.)------ .|July 15|*Holders 
July Holders of rec. June Elder, Dempster & Co., pref.—dividend 
Flatbush National (Bklyn. ) (qu.) -|June 30} Holders of rec. June Elder Manufacturing, common (quar.)_.| 25c.|July Holders 
Jamaica National (quar.)---.------.-- June 30) Holders of rec. June First preferred (quar.)...---.------- 2 |July Holders 
July 1) Holders of rec. June Og NE ON July Holders 


South Shore (Staten Island) July Holders of rec. June Equitable Management (quar.)-----.-- .|July *Holders 
Extra July Holders 
Holders 
Holders of rec. June First Bank Stock Corp. (quar.)...----- *25c. July 1)/*Holders 
Fishman (M. H.) Co., pref. A & B (qu.)| $1.75\July 15] Holders 
Trust Companies. Food Machinery Corp., com. (quar.)...}*37'4c July 15/*Holders 
Bank of Europe Trust Co. (quar.).._..- ; Holders of rec. June 2 Foote Bros. Gear & Machine, com. (qu.)| fZ July 1} Holders 
Holders of rec. June RCE CIS oi oe wee cn dk 1% |July 1) Holders 
Holders of rec. June Fostoria Pressed Steel 50c.' June 30] Holders 
Holders of rec. June 2: Fox Film Corp., com. A & B (quar.)._._] § July 15] Holders 
Central: Hanover Bank & ‘Trust Co. (qu.) ; Holders of rec. June ; Freeport Texas Co. (quar.) ” Aug. 1/*Holders 
Chemical Bank & Trust (quar.) -------- ; Holders of rec. June ‘ Gary (Theodore) & Co., common (guar.) .|July 
Corn Exchange Bank & Trust Co (quar.) ‘ Holders of rec. June : Peehied (ANE Duin 6 os ok cw snc noes, July 1] June 21 
County (quar.)--..------------------ p Holders of rec. June 4 General American Tank Car (stock div.) Oct. 1] Holders 
SERIES LEOE.) 5 seinen ccnceccccescce , Holders of rec. June Stock dividend (quar.).........----- Jan 1'31| Holders 
: Holders of rec. June General Fireproofing, common (quar.)_- 50c.jJuly 1)*Holders 
Fulton (quar.) Holders of rec. June 2: Protesvred (0GG 3 « osc cocccocececce July 1)|*Holders 
Globe Bank & Trust (Bklyn) (qu.)------ June 21 to June Globe Underwriters Exchange July 10} Holders 
Lawyers (quar.) fy *Holders of rec. June Gold Dust Corp., common (quar.)..._- y Aug. *Holders 
New York (quar.) -..--.-------------- $1.25 0| Holders of rec. June : Gotham Silk Hosiery, pref. (quar.)..._- Aug. Holders 
Title Guarantee & Trust (quar.)--.-..- 2 30| Holders of rec. June 20 Gottfried Baking, pref. (quar.) July Holders 
Extra . Holders of rec. June Granby Consol. Min. Smelt. & Pow.(qu) 5c.|Aug. ——— 
] ra * 
Fire Insurance. ~~ sroceses Cotp : pad oo 
Continental - Holders of rec. June Green (Daniel) Co., pref. (quar.)_..._- 50) July Hoiders 
Fidelity-Phenix Fire Holders of rec. June : Greenwald, Inc., pref. (quar.)_...----- .75)| July Holders 
Hanover Fire (quar.) y *Holders of rec. June : Greyhound Corp., pref. A (quar.)...._- .75| July *Holders 
Miscellaneous cdg ee oe B ne — moh ates — ofaion 
a ° ayes-Jackson Corp., pref. (quar.)---- oiders 
Abercrombie & Fitch, pref. (quar.)..... : Holders of rec. June Hibbard, Spencer, Bartlett & & (mthly.)} 35e.)J 5} Holders 
Aberley Knitting Mills pref. (quar.)_.-- % Holders of rec. June 2 } 5c. ‘ Holders 
Abraham & Straus, pref. (quar.)......- 34 - Holders of rec. July 15 Monthly 35c.|Sept. 26] Holders of rec. 
Aero Supply Mig., class A (quar.)----.- : *Holders of rec. June Hoover Steel Ball (quar.).-..-_..-.____ : *Holders of rec. 
Air Reduction Co. (quar.)-..-.-......- 75e. Holders of rec. June ¢ Hoskins Mfg. Co. (quar.)......---..- : *Holders of rec. 
Alpha Portland Cement (quar.) ; *Holders of rec. July Horn & Hardart Baking, com. (quar.)_- : June 21 to 
Amer. Credit Indemnity (St. Louis) (qu.)| $ Holders of rec. June Howe Sound Co. (quar.).....____--___ Holders of rec. 
American Felt, pref. (quar.) Holders of rec. June ‘ Humphrey’s Mfg. (quar.)...._________ 25c.|. *Holders of rec. 
Amer. Investment Trust pref. (quar.).- Holders of rec. Aug. Hupp Motor Car Corp., com. (quar.)__- jAug. *Holders of rec. 
Proferred (quar.)....--...-........ 4 4 Holders of rec. Nov. Imperial Royalties, pref. A (monthly) __ i Holders of rec. 
Amer. Laundry Machinery, com. (quar.) . |*Holders of rec. Aug. Old preferred (monthly) : Holders of rec. 
American Screw (quar.)....-.--...--- * *Holders of rec. June 20 Independent Oil & Gas (quar.)________ July 31|*Holders of rec. 


Holders of rec. June Federal Knitting, common (quar.).-.-- gcjAug. 





1 

i 
Richmond National (Brooklyn) 5 June 30} Holders of rec. June Emerson Elec. Mfg., pref. (quar.)--..-- July : Holders 

1 

1 


1 
1 

Tottenville National (Staten Island)... 1| Holders of rec. June Common (extra) ,clAug. 
1 


West New Brighton (Staten Island) .... 
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Per When Books Closed Books Closed. 
Name of Company. Cent. | Payable Days Inciustoe Name of Company. Days Inclusive. 
Miscellaneous (Continued) Miscellaneous (Concluded) . 
Independent Pneumatic Tool (quar.)---|*$1 July 1)|*Hoiders of rec. June 26 | Stearns (Fred’k) & Co., com.(mthly.)*16 *Holders of rec. July 21 
Engersoll-Rand Co., com. (quar.) ..-.--|*$1 Sept. 2|*Holders of rec. Aug. 5 POMC (GUN) nick che ccirecnancd *Holders of rec. June 20 
Inland Investors, inc., com. (quar.)..-- July 1| Holders of rec. June 20 Stone (H. O.) & Co., com. & pref.—divid 
Interallied Investing Corp., class A.--- 70c.\July 15| Holders of ree. July 10 Storkline Furniture—dividend passed. 
Irving Air Chute (quar.)_........-.--- *25c.\July 2)*Holders of rec. June 18 Stromberg Electric, common (quar.)..- 1|*Holders of ree. June 20 
Karstadt (Rudolph) Inc Amer shares-_.-| *$1.03|)July 1)*Holders of rec. June 23 ONO COUP ir kige id cok cudbiecaiad * 1|*Holders of ree. June 20 
Kaufmann Dept. Stores., com. (quar.).- 38c.|July 28) Holders of rec. July 10a | Stuart (D. A.) . Ltd., cl. A (quar.)_ 1| Holders of ree. June 16 
Kawneer Company (quar.)......----- *624c\July 15|*Holders of rec. June 30 | Sweets Co. of Amer. (quar.)._......__- 1| Holders of rec. July 15 
Kelley Island Lime & Transport (qu.)-.-| 62%c.|July 1] Holders of rec. June 20 Taylor Milling (quar.)................ 1|*Holders of rec. June 10 
Kent Garage Investing, pref. (quar.)---| $1%|July 1| Holders of ree. June 16 Textile Banking (quar.).............. 30|*Holders of rec. June 24 
Kentucky Rock Asphalt (quar.)...----| *40c.|July 1|*Holders of ree. June 14 Thatcher Mfg., com. (quar.).......... 1| Holders of rec. June 20 
Knapp Monarch Co., pref. (quar.)----- 81%c.\July 1] Holders of rec. June 20 Convertible preferred (quar.)....... e Holders of rec. Aug. 5 
Laclede Steel (quar.)_.............--- 50c.|July 1) Holders of ree. June 23 Tooke Bros., Ltd., pref. (quar.)....._.. Holders$ of rec. June 30 
Land & Building Investing, pref.------ 34% |July 15) Holders of rec. June 30 Tuckett Tobacco, Ltd., com. (qu.)...- Holders of ree. June 30 
Landers, Frary & Clark (quar.).------ *75¢.|June 30|*Holders of rec. June 20 cp her «eed ee ee CIE Holders of rec. June 30 
I ie hi i. ei ewenan *25¢.|June 30|*Holders of rec. June 20 Union Twist Drill, com. (quar.)...__. - *Holders of rec. June 21 
Langendorf United Bak., A & B (quar.)-| *50c.|July 15|/*Holders of rec. June 30 Preferred (quar.)............-..--- 30|*Holders of rec. June 21 
La Salle Extension University, pfd.(qu.)| 1% |July 1) Holders of rec. June 20 United Fuel Investments, pref. (qu.) __- 1} Holders of rec. June 16 
Lawyers Westchester Mtge. & Title (qu.) July 1| Holders of rec. June 18 United Milk Products Corp., pref. (qu.)- 1|*Holders of rec. June 14 
Lehigh Portland Cement (quar.)----.--- *62 ayse Aug. 1|*Holders of rec. July 14 United Porto Rican Sugar, pref. (quar.) . 1| Holders of rec. June 23 
Leland Electric Co. (quar.)..----.---- .|June 30} Holders of rec. June 20 United Verde Extension Mining (quar.)~ 1| Holders of rec. July 2a 
Link-Belt Co., com. (quar.).-.--------- ee. Sept. 1|/*Holders of rec. Aug. 15 Universal Leaf Tobacco, com. (quar.)... 1|*Holders of rec. July 18 
Locomotive Fire Box Co. (quar.).-----| *50e.|July 1|*Holders of ree. June 18 PICNOG GANGES 6 bits 64 cc titiwadccés 1} Holders of rec. June 24 
ETN a aaa ee *25c.|July 1/*Holders of rec. June 18 | Universal Pictures, ist pref. (quar.)._.. 1| Holders of rec. June 21 
Long Island Safe Deposit Co_...------ t July 1} Holders of rec. June 20 Van Camp Milk—dividend passed 
Lord & Taylor, 2nd pref. (quar.).----- 2 Aug. 1] Holders of rec. July 17@ | Van Sicklen Corp., class A (quar.)....-. 1|*Holders of rec. June 25 
Ludlow Typograph, com. (quar.) ------ «July 1] Holders of rec. June 20 | Viau Biscuit, pref. (quar.)........._... 2} Holders of rec. June 21 
re? .ncacstouscesstoees 1% |July 1] Holders of rec. June 20 Vel ZOOS (GUND oda vasinndisedeons Holders of rec. June 20 
Macy (R.H.) & Co. (quar.)_..------- *50c.|Aug. 16|*Holders of rec. July 25 Wabash Telephone Sec., pref. (quar.)_.- Holders of rec. June 20 
MacAndrews & Forbes, com. (quar.)----| 65c.|July 15| Holders of rec. June 30a | Washington Oil (quar.)_.........-...- *Holders of rec. June 10 
Prpestee’ (auet.) .........cccscccsse 1% |July 15| Holders of rec. June 30a | Western Grocers, Ltd., pref. (quar.)_... Holders of recj.June 20 
Magma Copper Co. (quar.).-.--------- $1 |July 15) Holders of rec. June 30 Western N. Y. Securities te) ere *Holders of rec. June 16 
Magnin (1.) & Co., com. (quar.).-.----- *374e\July 15|*Holders of rec. June 30 Westfield Manufacturing (quar.)....... *Holders of rec. July 31 
— Royalty Corp. (monthly) .---- SS ren a West Point Manufacturing (quar.).._-- Holders of rec. June 16 
a ea een ff See ee Westinghouse Air Brake (quar.)........ Holders of rec. June 30 
Marbelite Corp. of Amer. (quar. Jeaance *50c.|/July 10|*Holders of rec. June 30 Wolverine Tube, com. (quar.)........- *Holders of rec. June 13 
May Department Stores, com. (quar.) -- 50c.|Spet. 2| Holders of rec. Aug. 15@ | Woodruff & Edwards, Inc, A__..__.-.- *Holders of rec, June 5 
McCaskey Register, ist pref. (quar.)---} 134 |July 1) Holders of rec. June 23 | Woods Mfg., pref. (quar.).........._.- Holders of rec. June 21 
McCord Mfg. deb. stock (qu.)-.-------- an July 1|*Holders S rec. _— = Bol io divitieand qi vad 
Preferred A (quar.)--.-------------- 4 |July 1)*Holders of rec. June %& elow we give the dividends announced in previous wee 
McCord Radiator & Mfg., cl. A (quar.)-| *75c.| Jul 1|*Holders of rec. June 23 
Sua Tieciors nom ---aiesaend penned. y and not yet _ This list does not include dividends an- 
Meyer-Blanke Co., com.-..----------- 31%c.|July 10) Holders of rec. June 30 | nounced this week, the n rec 3 
Preferred (quar.)........---------- 1% |July 1) Holders of rec. June 20 Sse Del z given in the p eding table 
Michigan Steel (quar.)....----------- *62}4c\July 21)*Holders of rec. June 30 Books Closed 
Stock dividend ..........-.---- ----|*el Oct. 20|*Holders of rec. Sept. 20 Name of Company. Days Inclusive. 
Miller Wholesale Drug (quar.)-------- 40c.'July 1] Holders of rec. June 20 
Missouri Portiand Cement (quar.)------ 50c.|Aug. 1} Holders of rec. July 18 Railroads (Steam). 
Mitten Bank Securities, com..-.------- 2% |Aug. 15) Holders of rec. June 30 Alabama Great Southern ordinary..-.-..- Holders of rec. May 24 
. | SS See 3 Aug. 15} Holders of rec. June 30 OOGINEEY (GERWE) so ccccctccancsccccs Holders of rec. May 24 
Mohawk Investment (quar.)_--------- *50c.|July 15|*Holders of rec. June 30 I es ee a tk adenine Holders of rec. July 11 
Monarch Mtge.& Invest.(Toronto),com. 5c.|July 15) Holders of rec. June 30 Pe CNN vikdadeccccctdidceud Holders of rec. July 11 
PYROS (GURP.) 2.22 oo ccc caseeers-- 2 July 15) Holders of ree. June 30 Atch., Topeka & Santa Fe., pref...---- Holders of rec. June 274 
Moody’s Investors’ Service, common---}*$1.12)_______|__..-..---.------------ Atlanta & West Point_....-..-.------- June 21 to June 30 
Participating preference (quar.) ------ *75¢.|Aug. 15| Holders of rec. Aug. 1 Atlantic Coast Line RR., com.......-. Holders of rec. June 124 
Participating preference (quar.) ------ *75¢.| Nov. 15| Holders of rec. Nov. 1 RPO TONNE ED si. a cicceandaseeccus 0| Holders of rec. June 124 
Moore Corp., Ltd., com. (quar.) ------- *25¢c.|July 3/*Holders of ree. June 13 Augusta & Savannah 5|*Holders of rec. June 14 
Preferred A (quar. a *1% |July 3/*Holders of rec. June 13 i Bn edn 6 can pinion 5|*Holders of rec. June 14 
i! Ot | eee *1% |July 1)*Holders of rec. June 13 Bangor & Aroostook, com. (Quar.)..... 1} Holders of rec. May 3la 
Morris (Philip) & Co., Ltd., Inc. (qu.)-- 25e.|July 15) Holdesr of rec. July 1 Sr ON Sa ok, bc inadietamee elite 1| Holders of rec. May 31a 
Mountain & Gulf Oil (quar.) ..--------- *2c. |July 15/*Holders of rec. June 30 Wes Greek (Gt ni ncceccdsvnccces 1| Holders of rec. June 13 
Motor Bankers Corp (quar.).---------- 35¢.|July 1] Holders of ree. June 20 Belgian Nat. Rys., Am. shs. partic. pref_ 25| Holders of rec. June 13a 
Municipal Telep. & Utilities, com A (qu.)|*21%c\July 1)*Holders of rec. June 30 | Bosvou & Albany (quar.)...---------- 30| Holders of rec. May 31 
Common A (extra)......----------- | *25c.|Nov. 15|*Holders of rec. Oct. 15 Boston & Maine, com. (quar.).......- 1| Holders of rec. June 144 
Preferred (quar.)..........ccccce<- | *44c.\ July 1|*Holders of rec. June 30 Prior preference (quar.)...........-- 1| Holders of rec. June 14 
Murray-Ohio Mfg., com. (quar.) ------- 40c.\July 1) Holders of rec. June 20 6% preferred (quar.)..............- 1} Holders of rec. June 14 
Muskegon Motor Specialties ---.------- *25¢ |July 1|*Holders of rec. June 20 First preferred, class A (quar.)...... 1| Holders of rec. June 14 
Muskegon Piston. Ring (quar.) -------- *75c.\July 1|*Holders of rec. June 13 First preferred, class B (quar.).....-. 1| Holders of rec. June 14 
ee eo ced naan a damaged *25c.|\July 1)/*Holders of rec. June 13 First preferred, class C (quar.)_. 1| Holders of rec. June 14 
National Battery, pref. (quar.)-------- *55¢e.|July _1|*Holders of rec. June 19 First preferred, class D (quar.).....- 1} Holders of rec. June 14 
National Biscuit, common (quar.)------ *70c.|\Oct. 15|*Holders of rec. Sept. 19 First preferred, class E (quar.)....-- 1| Holders of rec. June 14 
ew abeeowune *1% |Aug. 30|*Holders of rec. Aug. 15 Buffalo & Susquehanna pref......---- 30} Holders of rec. June 14a 
National Casket, pref. (quar.).-------- *$1.75|June 30|*Holders of rec. June 14 ee eee . 1) Holders of rec. June 27a 
National Grocer Co., pref.—dividend 0) mitted Canadian Pacific common (quar.)....-.-. 0} Holders of rec. May 29a 
National Grocers, Ltd., 2nd pref------ *$1.75|June 30|*Holders of rec. June 16 Chesapeake Corp., com. (quar.)..----- 1| Holders of rec. June ila 
National Rubber Machinery (quar.).---| 50c.|July 15} Holders of rec. July 1 Chesapeake & Ohio, com, (quar.)..---- 1| Holders of rec. June ila 
New Bradford Oil (quar.) ..----------- |*12}¢ce\July 15)*Hoiders of rec. June 30 NS 8 oe ns. cine wee 1| Holders of ree. June 7a 
Newmont Mining Corp. (quar.).------- $1 July 15| Holders of rec. June 30 Chicago Burlington & Quincy.......-- *Holders of rec. June 18 
New York Air Brake (quar.) ----------- 90c.!Aug. 1| Holders of rec. July 8 Chie. Indianapolis & Louisville, com-_-. Holders of rec. June 24 
N. Y. State Holding Corp. com. (quar.) - 50c.|June 30} Holders of rec. June 16 COMMEGE AORN) oo ncn dnc ccctoccese Holders of rec. June 24 
Cn. . cc wcésocnuanad $1.75|June 30, Holders of rec. June 16 a Holders of rec. June 24a 
N. Y. Title & Mortgage (quar.) --.----- *50c.|June 30|*Holders of rec. June 20 Chicago & North Western, com. (quar.) Holders of rec. June 65a 
Niagara Wire Weaving, common(quar.) | 37}4c.|July 2) Holders of rec. June 16 eee eee Holders of rec. June 5a 
Peeeeenes (ONE.) . . a. ccndoseccsce 75¢.|July 2) Holders of rec. June 16 Chic. R. 1. & Pac. common (quar.).-.-.- Holders of rec. June 6a 
Nipissing Mines Co. (quar.)-- -------- *74¢c.\July 21\*Holders of rec. June 30 OU TOE, cc boveesdsdddeucaca Holders of rec. June 6a 
Northwest Bancorporation, com. (qu.)--| *45c.|July 1|*Holders of ree. June 20 (2 |. eee Holders of rec. June 6a 
Occidental Petroleum (quar.)-..------ *3c.|June 30,*Holders of rec. June 20 Cin. New Orl. & Tex. Pac., common... *Holders of rec. June 6 
Ohio Brass, class B (quar.)-.--------.- $1.25\July 15) Holders of rec. June 30 Cincinnati Union Term., pref. (quar.)-- Holders of rec. June 20 
CN ae eee 1%\July 15) Holders of rec. June 30 Colorado & Southern, ist pref.....---- Holders of rec. June 18a 
Otis Elevator, common (quar.)-.-.----- 624c.\July 15} Holders of ree. June 30 Consolidated RRs. of Cuba pref. (quar.) Holders of rec. June 10a 
Pacific Investing, 1st pref. (quar.) ----- *1% |July 1)*Hoiders of rec. June 14 Ce EE. ne nccccdateccccs Holders of rec. June 27 
Second preferred (quar.)....-.-----|*$1.50|/July 1/*Holders of ree. June 14 (0 eee Holders of ree. July 154 
Packard Electric Co., common (quar.).-| 40c. |July 15) Holders of rec. June 30 PS Se et a aweemdar Hold. of ree. Jan.15'3la 
Page-Hershey Tubes, common (quar.)--| $1.25|July 1] Holders of ree. June 20 Delaware & Hudson Co. (quar.).------ Holders of rec. May 284 
Beeeeres (6008.) 2.2. 2. 2-2 25---~-- 1% |July 1] Holders of rec. June 20 Erie RR., 1st and 2nd preferred.-...--- Holders of rec. June 14a 
Pennsylvania Salt Mfg. common (quar.)|*$1.25|July 15|*Holders of ree. June 30 First and second preferred - ----.----- Holders of rec. Dec. 13a 
po ee err ere $1.75|June 30) Holders of rec. June 20 eS ee Holders of rec. June 25a 
Pepperell Manufacturing (quar.)------- 2 \July 1} Holders of rec. June 18 Gulf Mobile & Northern, pref. (quar.) -- Holders of rec, June 14a 
Perfection Stove (monthly) -.-..---.---- KU 4c June 30|*Holders of rec. June 20 {llinois Central, leased Se... 2st b aales Holders of rec. June lla 
Philadelphia Insulated Wire--.---..---- *$2.50,Aug. 1|*Holders of rec. July 15 Lehigh Valley, com. (ane) hccbedenowme Holders of rec. June 14a 
Pickrel Walnut Co. (quar.)--.-------- 50c.|July 1} Holders of rec. June 21 PNR TEES giticdcen cn scccnnncs Holders of rec. June 14a 
Pierce Governor Co. (quar.)..-------- 25c.|July 1) Holders of rec. June 15 Little Schuylkill Nav. RR. & Coal....- June 14 to July 15 
Pilot Radio & Tube, class A—dividend 0) mitted Loulaville & Nashville. .......-.---.-- Holders of ree. July 154 
Pittsburgh Forgings (quar.)-.--------- *40c.\July 25|*Holders of rec. July 15 Mahoning Coal RR., common (qu.)--- Holders of rec. July 14a 
Pittsburgh Screw & Bolt, com. (qu.)----| *35c.|July 15|*Holders of rec. June 24 OE RI SS Ps eee Se * *Holders of rec. June 23 
Procter & Gamble Co., pref. (quar.) ---| 2 July 15) Holders of rec. June 25a | Maine Central, com. (quar.)...--.----- Holders of rec. June 16 
Public Utility investment RR, SS 40c.|July 2) Holders of rec. June 20 Mo.-Kansas-Texas, com. (No. 1)-..---- Holders of rec. June 5a 
Republic Investing Corp., pref. (quar. )-| *35c.|\July 1)*Holders of rec. June 14 Preferred A (GUGf.). ~occeccvccccce Holders of rec. June 14a 
Republic Stamping & Enamel (quar.) -. 40c.'|July 10; Holders of rec. July 1 eS eee Holders of rec. Sept. 5 
Rice-Stix Dry Goods, common (quar.)--| 37}4c.|Aug. 1| Holders of ree. July 15 aU ee Holders of rec. Dec. 5 
First and second preferred (quar.)----| 134 |July 1) Holders of rec. June 15 Missouri Pacific, pref. (quar.)--...---- Holders of rec. June 13a 
Rish’s Inc., pref. (quer.) .-..-c2nce-s-- | 4, June 30)*Holders of rec. June 14 Mobile & Birmingham, preferred......- Holders of rec. June 24 
St. Lawrence Paper Mills, pref. (quar.)..| *1% |July 15)*Holders of ree. June 30 Ne Ee ee ee *Holders of rec. June 23 
St. Louis Bank Bldg. & Equip. (quar.)--| 25¢. July 1) Holders of rec. June 20 a OP See eee 1} Holders of rec. June 74 
Sarnia Bridge Co., cl. A (quar.)..------ 50c.|July 16) Holders of rec. July 2 New York Central RR. (quar.)....-.-- 1| Holders of rec. June 27a 
Te ada boocs 25¢.| July 16| Holders of rec. July 2 N.Y. Chic. & St. L., com. & pf. (qu.)- 1} Holders of rec. May 15a 
Schlesinger (B. F.) & Sons, pref. (qu.)---| *1%4 July 1|*Holders of ree. June 14 New York & Harlem, com. and pref_.-- 1} Holders of rec. June 13a 
Schoeneman (J.) Inc., pref. (quar.).----} 44 Sul y 1| Holders of rec. June 15 N. Y. Lackawanna & Western (quar.)-- 1| Holders of rec. June 14a 
Scullin Steel, pref. (quar.)..---------- 75e. July 15| Holders of rec. June 30 N. Y.N H & Hartford, com. (quar.) --- 1| Holders of rec. June 7a 
Seagrave Corp., common (quar.)..-----| *30c.|July 15)*Holders of ree. June 30 POG (GE Pico bos scddvcteces 1} Holders of rec. June 7a 
ee). De ee eee | *1% |July 1|*Holders of rec. June 20 Pee CN hi tiwddcndcwwawmned 15| Holders of rec. June 30a 
Second Pub. Utility Invest. Co., com---| 25e. July 2) Holders of rec. June 16 Northern Securities Co......---------- 10} June 21 to July 10 
Seeman Brothers, Inc.. common (quar.) - 75c. |. Aug. 1} Holders of rec. July 15 COE COMET CORNED ode ence ccctccvcccs 1|*Holders of rec. June 14 
Selected American Shares Corp-_------- 2G AGRO DR. icakacducandbacdanamie Penmaes Sates C56; 2). csc cccccacsee .15| Holders of ree. Aug. 8a 
Sellers (G. 1.) & Sons Co., pref. (quar.) -- 1%\July 1) Holders of rec. June 16 Pere Marquette, com. (quar.)...-...-- 30; Holders of rec. June 9a 
Service Stations, Ltd., cl. A& B.(qu.)--| 65c.|July 2] Holders of rec. June 14 Prior preferred and pref. (quar.)....- - 1| Holders of rec. July 5a 
Shaffer Stores common (quar.) ..------ 25c.|July 1) Holders of rec. June 21 Pitts. Cin. Chic. & St. Louis........-. 19} Holders of rec. July 10a 
Sieloff Packing (quar.)...-...-.------- 30c.|July 1) Holders of rec. June 23 Pittsb. Ft. Wayne & Chic. com. (qu.)-- 1; Holders of rec. June 10a 
Skelly Oil, pref. (quar) (No. 1)-------- 144 |Aug. : Holders of rec. July 1 BONS MOUs cc wcecicsccncswes 8| Holders of rec. June 10a 
Smallwood Stone—dividend passed. Pittsburgh & Lake Erie............... 1) Holders of rec. June 27 
Smith (L. C.) & Corona Typewriter | Pittsburgh, McKeesp. & Yough..-.-.-.-. 1} Holders of rec. June 134 
Present (GOP Ya 5s wc wnvsdoneoes *75¢. July 1|*Holders of rec. June 21 Pittsburgh & West Va. (quar.).------- 31| Holders of rec. July 15¢ 
Preferred (quar.)......-.---------- *1% |July 1)/*Holders of rec. June 21 Reading Co., 2d pref. (quar.).-..------ 10| Holders of rec. June 194 
Southern Acid & Sulpbir (quar.)..----- 750. June " Holders of rec. June 12 Rensselaer & Saratoga........-------- 1} Holders of rec. Junedl4g 
Southern Ice Co., pref. A (quar.)..----- 1% July folders of ree. June 18 St. Louls-San Francisco common (qu.)-- 1} Holders of rec. June 2a 
Stahl-Meyer, Inc., com. (quar.)..----- *30c.|July 1|*Holders of rec. June 25 4. ie ee 1| Holders of ree. July ia 
Preferred (quar.)...--------------- *1% |July 1\*Holders of rec. June 20 Preserved (Qua?) .. oe wccccccccccccee 1| Holders of ree. Oct. 14 
Standard Coosa-Thateher--_.-..------ *50¢. \July 1|*Holders of ree. June 20 | St. Louis Southwestern, pref. (quar.) -- Holders of rec. June 12a 
Standard Steel Construction, pf. A (qu.)| 75e. \July 1| Holders of ree. June 15 Southern Pacific Co. (quar.)..-....-.-- Holders of ree. May 264 
Standard Textile Products, cl. A & B.—d| ividen|ds omitt|ed Southern Ry., common (quar.).....-..- Holders of rec. July la 
State Street Investment (quar.)_-.------ 75e. |July 15| Holders of rec. June 30 PURINEOR (GANOTD oivdicc cdwccocntcnws 
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Central ee” a : M5 ad Nee July 1|*Holders of rec. June . ree rg Pen beans (q " i aes » pane 
General Public Service’ Co. pret (quar.)- $1.75 1) Holders . rec. — 7 —- Sees vee Saviee— p ane 
Cental Pub. Serv Corp... cla $1.50 i Hokdere of oe. June 11 Montreal Light, a h.1 hae: Sg at a eae June 20 
4 #7 breterrd Co paar o1.78 4 oo ee een Wn Geneen Bowen. pref. (quar.) -- : juy * oe = 4 — is 
i= Aa8sa Ltg. pref. (quar.)...-. = = 
Central & South West Utill stock) ...-| 1% 15] Holders of ree. June 30 Nas su de Suffolk Lig. Diet. (quar.).---- {uy 4] Holger or Fe: dune ie 
mento e ena occons Sods teres || euame Site: fame | "sy eta mores | ARS dl Rees fe 
“Common (parable + teen ome cts, i Horgan oe rec. June 5 a re - & yar ae ai ead r = tl geaee of ree. dune 14 
ee ite a , Holders of rec. 
He, con hp 1} Holders of rec. June 5 National Pow iy fF pag ae if 
6% sg gt 1928 (quar. ea iss 1| Holders . rec. = ; en tee oe! -< ada ut) | sai sent 10 sHlolder a re. Aus. 28 
Con tet sei of 109 (aua-<--| (9) |u| Holder a re: June § | Nowark Telephone (anaes. | feet Bees Oe 
Soon Gants br eet eas 31:78 1| Holders of rec. June 5 New England _— 0 Ay aed wae — ‘ . a say 15] ietdere at tes, June 300 
Chic, Noven Shore & Milw.. peeiien (au) *1% 1 oe “ = — 7 ae ae as sy: Asan, com. (qU.).. Ne say it June Ts : to June 30 
peg A (m’ 1|*Holders of rec. : rv. Sunead 30 
ee | ae 15 | New Eng. Pub. Serv., com. (quar 30 Holders of ree. June 
Chicago Rap. Tran., pr. pf an fee se oe Pub Serco (i) eum oe feu 
Brot referred & (inonthiy}---oooon a july’ ileHolders of Fee. Jume 17 ype on uar.) i dlite deena $1.75|July 15) Holders pe . June 30 
a... *60c. 1|*Holders of rec. June 17 Ad). Dreterred (quar.)-..----.------ carey 1 Eee a 30 
Serre oo ascent Holders of rec. May 
Sear coueeeh & taenae *60c 1\*Holders of rec. July 15 $6 preferr a Jsennnennesencoes oe May 31 
Prior preferred B (monthly)... *60c.|Sept. 1|*Holders of rec. Aug. 19 $7 prior pany on & Teleg. (quar.).--| 2  |June 30| Holders - rec. June 20 
n, & Suburban Bell feeb at : 7 ym iets Now Sone Winet 7 f. (qu.) « 1% |July 1| Holders of rec. 14a 
Wastin, Pas | New Yore’ com Sag? hay ASR 1| Holders of rec. June 
oii ster > poeaahcell f rec. June 20 | New York S Co., $7 pref. (quar.) -- ys July 1] Holders of rec. June 14a 
oat terra ‘Fesviris, cons -2-=2=-- ( o| Holders of reo May 24a $6 preferred (quar.)_..............- $1. = i Eaazas of as. Same oe 
Cold Gas : Eieciric, 1 pa PE he 73 Holden po rec. July 19a | New York i pref. ont Beene 1% ae is eee os oe June ba 
8% ore. series A (Qa) -=- 7 -ooo ii | is] Honders of tee: july 19a Hane Lace Go pty (GUGF Jecccs hy July 1 Fes ne 7 = —— 
5% pref _aa............. 1% . 15) Holders | rec. pA _ zo See can Co., 6om. (quar.)...-- bys |duly Holder ot res: Jue Sa 
Conmaben than vec. pref. B (quar.)- is 7 ao - 9 oe - North American Paison Gis pet Gi. 5 si sept | Holders : = i i 
Preferred D (duat}.222.22022.20--- 1% 1) Holders of rec. June 14 | North American A Rg Be ee "June 17 
Geonnd prefered (quat)...2.2-722.. 1% 1| Holders of rec. June 14 | Northern Mexico bed peve.wtians) tN ee 2) Gen oe June 13 
slombus Ry. Pow & Li "ris ptqa *1\% 1|*Holders of rec. June 14 | Northern Ohio Pr. & ’o mPa ee be Tune 13 
Comnmomwestih é Sou. = “ye ; 7% preferred (quar.)_.........__- Ly [nay 95) tetas ot cee. 
Commonwealth & Sou. (No. 1). $1.50 1| Holders of rec. June oe Northern Gaterte | Power common (qu.),| | { rq 25 Holder o re. Tune 30 
Ser 3 quar.)...--- ° e i CA BERS ayia mee , 
= sca tees Baves ee *75c. 1| *Holders . rec — By RS pee fe uly *i| Holders of ree: June 30 
Congo aa ILA > come ~osgener ‘ig i oWolaers of ny June 14 6% preferred a) Ee ee 13 a 2 aa eee 30 
; , El Lt. . 2 Be 
GH preferred series D (auar).2....-.| °134 1|*Holders of ree. June 14 o% preferred (quar )- Gs--sack Gazs| Ui [Buy 21) Holders of fe: dune 1 
535% prefert Soame Suse, coces *1% 1|*Holders of rec. June “ Northport. Wi ter Works Co., pref. (au) Lenz He cn f re. June 14 
Contuiianted Gas of N. Y., $5 pref.(qu.) s >. i Holders of con. pow re North West Utilities Co., pr. lien pf. (qu) H+ ted ; a or a 20 
, -<-<- %% a 
“Piste | WRU H Heen STS He HE | Ste net apmen em —| 1 Ue ea ate fe 
$ ‘preter its nadbtegosiud Holders of rec. : uly : de 
e% wanred (00mt)-0. 2202-2... ig, i Holders of rec. June 14 Ohio Telephone Service, pret. (quar. Jee. oie pube 20} Reivers of ses. Scot 23 
int teteed teenth. 50¢ 1} Holders of ree. June 14 Preieted (40083... ... $1 [Seps. 30]eHol: -» of res. { 
S29 praterred (monthly) -.--.----- 1| Holders of rec. June 14 Drabved (abel) qs cox ono-nossn ce, Sloe Sree 71 oe ee 
ois Nal Gas & Flee, common (au). $1.10 1 Holders of rec. June 124 | Pacific Gas & Elec., com. (quar.)....-- ote ie ie oe Gees 30. 
oabre prtegence (aa rae ois i eke at ree: tear fae | Peon Tose a Teles. ‘oa. foneg )---| 134 |June 30] Holders of ree. June 20a 
S mt nial Bus. ey. Philadelphia --- r 1 cote > ey rm = vy — ye shy A Bb ) ey HJ a * a = — i. =: 
ontinenta ° ar 30 on 8" ba mA hh Sh {rut | | 
Dee Ot aca aia) | an Pate] Helder of fe: dune tte | Pega, Taleban ei aiaes-——-| cade Bu ‘Bolero ro, Boot 18 
Denver Tramway Corp. bet Seuss. : — july 15 Boltes of oa, a 20a on (quar 26 oan ena, $Y oi a8 roy . > a Se, ,R. 16a 
Dike Powe, com ae FT 1% [July Sate ol cox. dene 14 Pes age Lt, & Pr. 85 hes bac escinds 70¢. July 1} Holders - — uy 21 
py eretered a fecsigean—-s 1% [July 18] Hotders of fee, dune i P — mabe oe Pow tL 88 pf.(qu.)} $1.50)Aug. 1 9 a of rec. July 21 
Duguems Leh, is So er HA erie: So cortege 7% peohunen (quar. ered aakeenetiow 1% ue. 1 Holders of rec. June 20 
"ee sees ai iders of ree. June 13 735 peoteved tmensny, oe: A 1) Holders of rec. July 21 
ern --| 1% |July 1] Holde 5 2 eferred (monthly) _ 60c.| Aug. f rec. June 20 
6% preterred (quar). ----------- 134 |July 1) Holders of ree. June . 7.2% pr see (monthly) - 55¢.|July 1| Holders a ec. July 21 
etre Bond sare i i er: .5olAug. I] Holders of ree. July 60 pees monthly) --- 55¢.\Aug. 1| Holders of rec. 
Electric Bond & eae com. (qu.)....-- fii. ‘ee ae 6.6% Dreterred ( 
SOON, TE own t hen eck cicntnc ses : 
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Per When Books Closed, Per When Books Closed. 
Name of Company. Cent. |Payabie. Days Inclustve. Name of Company. Cent. |Payable. Days Inclustoe. 
Public Utilities (Concluded). Trust Companies— (Concluded) . 
Penna. Power & Lt. $7 pref. (quar.)-..-| $1.75|July 1| Holders of rec. June 14 —— States (quar.)................ 15 |July 1}| Holders of ree. June 20a 
4 preferred ae ERR PS 1.50 ; soem . rec. — * Seed sietiedledbnwetecodus 10 |July 1| Holders of rec, June 20a 
Preferred (quar.)_............... olders of rec. June 
ano Water & Power (quar.)... ; aoe - rec. ae * on a. apenennee. 
aon nnenneeee olders of rec. June 12a er. table urance (quar.)....| 30¢./Aug. 1) Holders of rec. J 18 
Peoples Gas Light & Coke (quar.).....-. 7| Holders of rec. July 3a | Brooklyn (quar.)..........-......... 30c. Tuly 1} Holders of rec. wae 20 
Peoples Light & Power, class A (quar.).- *Holders of rec. June 7 City of N. Y. Insurance (quar.)........ 4 July 1) Holders of rec. June 14 
Peoria Water Co.. 7% pref. (qu.)......- Holders of rec. June 20 | Home Insurance (quar.).............. 50c.|July 1) Holders of rec. June 14 
Philadelphia Co.. common (quar.)..... Holders of rec. July 1a | Knickerbocker, com. (quar.)_......... 37 KecjAug. 1] Holders of rec. July 18 
Common (extra) ..............-...- Holders of rec. July 1a | New York Fire Ins., com. (quar.)_..... 30c.;Aug. 1) Holders of rec. July 18 
Philadelphia Elec. Power pref. (quar.)... Holders of rec. June 10a | North River Insurance (quar.)........ 50c.|/Sept. 15] Holders of rec. Sept. 5 
. Suburban. Water Co., pref. (qu.) Holders of rec. Aug. 12a | Rossia Ins. Co. of Ameriee ( (quar.) avced *55c.|July 1)*Holders of rec. June 14 
Postal Telegraph & Cable, pref. (quar.) - Holders of rec, June 13a Miscellaneous. 
Power Corp. of Canada, - (quar.).... Holders of rec. June 30 Abbott Laboratories (quar.).......... *62\KciJuly 1)|*Holders of rec. June 16 
‘articipating pref. (quar.)..........- Holders of rec. June 30 Abitibi Power & Paper 7% pref. (quar.).| 1% |July 2] Holders of rec. June 20 
Providence Gas (quar.)............-.- Holders of rec. June 14 pref Fen 1% |July 21] Holders of rec. July 10a 
Pub. Serv. Corp. of N. J. com. (quar.)_. Holders of rec. May 3la | Acme Steel (quar.).............-..-.. *$1 uly 1)*Holders of rec. June 20 
8% preferred (quar.).........-..... Holders of ree. May 31a | Acme Wire Co., com............-.... *50c.|July 1)/*Holders of rec. June 16 
7% preferred (quar.)............... Holders of reo. May 31a | Adams Express, com, (quar.).......... 40c./June 30] Holders of rec. June 14a 
$5 preferred (quar.)................ Holders of rec. May 31a Preferred (quar.).................. 1% |June Holders of rec. June 146 
6% preferred (monthly)...........- Holders of rec. May 3la | Addressograpb Internat. Corp. (quar.)..|*37 Kc|July 10)*Holders of rec. June 21 
Public Serv. Corp. of N. J., com. (qu.).- Holders of rec. Sept. 2a | Aeolian Company, pref. (quar.)....... *1% |June 30)*Holders of rec. June 20 
8% preferred (quar.)........-.....- Holders of rec. Sept. 2a | aetna Rubber, pref. (quar.).....-.-... 1% |July Holders of rec. June 14 
7% preferred (quar.).......---....- Holders of rec. Sept. 2a | agnew-Surpass Shoe, pref. (quar.)..... 1% jJuly Holders of rec. June 16 
$5 preferred (quar.)......--.:.---.- Holders of rec. Sept. 2a | Air-Way Elec. Appliance, com. (quar.).} 62 ic/ July Holders of rec. June 20a 
6% preferred (monthly) ........-.-- Holders of rec. July 1a Preferred (quar.).....-........-... 1% |July Holders of rec. June 20 
6% preferred (monthly)............ Holders of rec. Aug. 1a | Alan Wood Steel Co., pref. (quar.)..... $1.75) July Holders of rec. June 10a 
6% preferred (monthly)........-...- Holders of rec. Sept. 2a | Aiberta Pacific Grain, Ltd., pref. (quar.)| 1% |July Holders of rec. June 14 
Public Serv. Co. of Okla., com. (quar.) June 21 to July 1 | Alemoo Associates (quar.)............ *40c.|July 1)*Holders of rec. June 23 
7% prior lien (quar.)..............- June 21 to July 1 eny Steel, com. (monthly) ....... 16c./July 18} Holders of rec. June 30a 
6% prior lien (quar.)..........--... June 21 to July 1 Common (extra)..............--..- 25c.|/July 18] Holders of rec. June 30a 
Pub. Serv. Elec. & Gas 7% pret. (quar.) Holders of ree. June 2 Common (monthly)...........--..- 15c.|Aug. 18} Holders of rec. July 31a 
7% preferred (quar.)........-....-. Holders of rec. Sept. 2a Common (monthly)..........-....- 15c.|Sept. 18] Holders of rec. Aug. 304 
6% preferred (quar) insdonéucdanns Holders of rec. June 2 Preferred (quar.) SHEER LS ee *1% |Sept. 1/*Holders of reo. Aug. 15 
6 preferred (quar.).........--.-..-- Holders of rec. Sept. 2a Preferred (quar.)..........-..--.-- *1% |Dec. 1/*Holders of rec. Nov. 16 
Puget Sound Fewer & Light, $6 pf. (qu.) *Holders of rec. June 20 Alles & Fisher (Ine. ) (quar.).....-..... *50c.|July 1/*Holders of rec. June 16 
Quebec Power (quar.).......-.------- Holders of rec. June 27 | Alliance Investment Corp.. com. (qu.)..| 20c./July 1] Holders of rec. June 13 
St. Louis Public | Service, pref. (quar.).. Holders of rec. June 20 | Alliance Realty, pref. SEND nbittinnsies 1% |Sept. 1) Holders of rec. Aug. 20 
River Power, common..-.-...- *Holders of rec. June 20 Preferred (quar.)......--....------ 1% |Dec. 1| Holders of rec. Nov. 20 
Second & Third Sts. Pass. Ry .,Phila.(qu) June to July 1 | Allied Amer. Industries, pr. pf. (quar.).| $1.50|/July 1] Holders of rec. June 16 
winigan Water & Power (quar.)--.-. Holders of rec. June 13 Allied Chemical & Dye, pref. (quar.)...-| 1% |July 1} Holders of rec. June 1lé 
South Carolina Power $6 pref. (quar.) -- Holders of rec. June 21 | Allied Mills, Inc. (quar.)...---.------- *15c.|July 1)*Holders of rec. June 16 
alif. n Co., com. (qu.)- Holders of rec. July 20a | Allied Motor Industries, pref. (quar.) ...|*$1 July 1/*Holders of rec. June 16 
Original preferred (quar Se ailidinmieds Holders of rec. June 20 Allied ucts common (quar.)......- ° July 1)*Holders of rec. June 16 
54% preferred series C (quar.)...... Holders of rec. June 20 Class A (quar.)................--.- *87}4c\July 1)|*Holders of rec. June 16 
a Power, pref. (quar.) .- Holders of rec. June 20 Aloe (A. 8. - Co., com. (quar.)........ 63c.|/July 1)*Holders of rec. June 21 
Southern N. E. Telep. (quar.)....-...- *Holders of rec. June 30 Preferred (q = Staats ae sinoetnttetitene 1% |July 1)*Holders of rec. June 21 
Southern United Gas (qu.) ) (No. Ricancal "Gn. PN 3 Wiicedasdeduveseicaesinee Aluminum Co. of Amer., 6% em (qu.)} *13% |July 1/*Holders of rec. June 14 
Southwestern Bell Telep., pref. (quar.)-| 1% |July 1] Holders of rec. June 20 Aluminum Goods Mfg. (quar.).....-..-. 30c./July 1) June 21 to June 30 
Southwestern Gas & Elec., pref. (qu.)--| 1% |July 1] Holders of rec. June 16 Aluminum Mirs., Inc., com. (quar.)..-.| *%50c.|June 30/*Holders of rec. June 14 
Southwestern Light & Power pref. (qu.)./*$1.50\July 1/*Holders of rec. June 16 Common (quar.) Link cb en ewebuddne *50c.|Sept. 30/*Holders of rec. Sept. 15 
Springfield Gas & Elec., pref. A (quar.)- 75e.|Jul 1} Holders of rec. June 14 Common (quar.).............--.-- *50c. Dec. 31/*Holderr of rec. Dec. 15 
Standard Gas & Elec., com. (quar.)....| 87%c|July 25] Holders of rec. June 30a Preferred (quar.)..........-...--.-- *1% |June 30|*Holders of rec. June 15 
Prior preference (quar.)..--.-.-.-..- 1% |July 25] Holders of rec. June 30 Preferred ( quar.) ........-.--.-..--- *1% |Sept. 30) *Holders of rec. Sept. 15 
$6 prior preference (quar.) (No. 1)---] $1.50|July 25] Holders of rec. June 30 Preferred (quar.).......-.--.------ *1% |Dec. 31)*Holders of reo. Dee. 15 
Preferred (quar.) .......----------- $1 -une 16] Holders of rec. May 31a | Amer. Bakeries Corp., class A (quar.)..| *75c.|/July 1)*Holders of rec. June 17 
Tennessee Electric Power Co.— 7% preferred (quar.)....----------- *1% |July 1|*Holders of rec. June 17 
5% first preferred (quar.)_...------- 1% |July 1) Holders of rec. June 14 American Bank fang common (quar.).-| 50c./July 1{ Holders of rec. June 10a 
6% first preferred (quar.)....------- 1% |July 1] Holders of rec. June 14 Ps axstinsowcduswoins 75c.|July 1| Holders of rec. June 10a 
7% tirst preferred (quar.).....-.---- 1% |July 1) Holders of rec. June 14 Amer. Brake Shoe & Fdy., com. (qu.)..| 60c./June 30} Holders of rec. June 20a 
7.2% tirst preferred (quar.)...------ $1.80/July 1] Holders of rec. June 14 PRED CORRS. cacccanéstisccccs 1% |June 30] Holders of rec. June 204 
6% first preferred (monthly) ..------ 60c.j/July 1] Holders of rec. June 14 Amer. Brown Boveri, pref. (quar.)-....- 1% |July 1| Holders of rec. June 20a 
7.2% tirst preferred (monthly) ...-.-- 60c.j/July 1} Holders of rec. June 14 American Can, pref. (quar.).-....-...- 1% |July 1) Holders of rec. June 16a 
Texas-Louisiana Power, 7% pf. (quar.)-| 1% |July 1] Holders of rec. June 14 Amer. Capital Corp., $3 pref. (quar.)...| *75c.j/July 1)*Holders of rec. June 14 
Tri-State Telep. & Le com, (quar.)-| *$1.50|July 1)/*Holders of rec. June 15 Amer. Car & — com. (quar.)..-| $1.50/July 1] Holders of rec. June 16a 
6% preferred (quar.).....---.------ *15c.|Dec. 1{*Holders of rec. Nov. 15 SS ee aaa 1% |July 1} Holders of rec. June 16a 
Twin City Rap. Tr., Minneapolis, com..| g2 July 15} Holders of rec. July 1a@ | American Chain, pref. (quar.).......-.- 1% |June 30} Holders of rec. June 20a 
Preferred (quar. PSEA AES See 1% |July 1] Holders of rec. June 12a | American Chicle ee *50c./July 1)*Holders of rec. June 12 
Twin States Natural Gas, pf. (qu.) (No.1) *25¢e./July 1)|*Holders of rec. June 16 DG. shativieebhbuadewibe wenteniats *25c./July 1/*Holders of rec. June 12 
Union Pass. Ry. (Phila.)....-.------- $4 July 1{ Holders of rec. June 16a | American Cigar, pref. (quar.)....--.-- 1% |July 1} Holders of rec. June 14 
Union Teastien (Phiia.).....< -cuccece- $1.50)July 1] Holders of ree. June 9a | Amer. Colortype Co., com. (quar.)....| 60c.|June 30) Holders of rec. June 12 
United Corp., $3 pref. (quar.)...-.---- 75¢.|July 1) Holders of rec. June 656 Common (quar.)......-.--------..- *60c.|Sept. 30/*Holders of rec. Sept. 12 
United Gas & Electric Corp., pref. (qu.)} 1% |July 1} Holders of rec. June 16 Preferred (quar.).----.----.------- 1% |Sept. 1) Holders of rec. Aug. 14 
United Gas Improvement com. (quar.) - - 30¢ |June 30} Holders of rec. May 31¢ | Amer. Cyanamid, com. A & B (quar.)..| 40c.|July 2} Holders of ree. June 14 
Been {608 .) .ccnccccccescceese $1.25/June 30} Holders of rec. May 31e | Amer. Encaustic Tiling, com. (quar.)_.- 25c./June 30; Holders of ree. June 16a 
United Light & Power— American Express (quar.).......-.-.-- $1.50|July 1] Holders of rec. June 13 
Common A and B new (quar.)...--- 25¢c.)Aug. 1| Holders of rec. July 15a | Amer. Furniture Mart Blidg., pref. (qu.){ 1% |July 1) Holders of rec. June 20 
Common A and B old (quar.)....--- $1.25)Aug. 1] Holders of rec. July 15a | Amer. Hair & Felt (quar.)------------ *2 July _1|*Holders of rec. June 20 
$6 first preferred (quar.).----------- $1.50\July 1] Holders of rec. June 16a | Amer. Hawaiian S.S. (special)_......-- $8 July 15) Holders of rec. July Ja 
United Public Service, $7 pref. (quar, *¢ $1.75|July 1] Holders of rec. June 14 American Home Products (monthly)...| %5c./July 1} Holders of rec. June 14a 
$6 preferred (quar.)...-------- $1.50;/July 1} Holders Of rec. June 14 American International Corp.— 
United Public Utilities, $6 pref. q $1.50|/July 1] Holders of ree. June 14 Common (payable in common stock)--| f2 Cis Bl csdccctebescowesnuiwn 
$5.75 preferred (quar.)_-.----- $17/isi\July 1) Holders’of rec. June 14 Amer. Investment Trust (No. 1).---.-- Ot JDL 2. ecncetiwdndscinsosddiens 
Utah Power & Light, $7 pref. (Qu )-- $1.75)July 1) Hoiders of rec. June 5 Amer. Locomotive, com. (quar.)...---- 1 June 30] Holders of rec. June 13¢ 
$6 preferred (quar.)....---- -- $1.50|July 1] Holders of rec. June 5 PONE GRE Dik ded cvossiwcevess 1% |June 30 Holders of rec. June 13¢ 
Utilities Power & Light, com. (quar. .--| ¢425¢./July 1) Holders of rec. June 5d | Amer. Machine & Fdy., pref. (quar.)---| 1% |Aug. 1] -...--.-.-----.------- 
Class A (quar.).....-------- 7 ire: -| 4450¢c.|July 1) Holders of rec. June 5 | Amer. Maize Products, com. (quar.)-.-| *50c.)June 30/*Holders of rec. June 14 
Class B (quar.)..........-. 3: = 4.) 4425¢.|July 1] Holders of rec. June 5 Pretttee AGE Fi a cp ccctocccies *1% |June 30|*Holders of rec. June 14 
7% preferred (quar.)..------------- 1% jJuly 1] Holders of rec. June 5 American Manufacturing, com. (quar.).| 1 July 1) June 16 to June 30 
eee M (GUE). ccccecesescasnccce p50c.iJuly 1) Holders of rec. June 5a CE COUR Bia sce dcsoncwdesees 1 Oct. 1) Sept.16 to Sept.30 
Western Mass, Co.'s (quar.)-..------- 624c.|June 30} Holders of rec. June 16 ee eer 1 Dec. 31) Dec. 16 to Dee. 30 
Western Power Corp., pref. (quar.)...-- 1% |July 15° Holders of rec. June 20 PRNNGE COGN De cicodeosscodssecces 1% |July 1) June 16 to June 30 
Western Union Telegraph (quar.)....-- $2 July 15 Holders of rec. June 25a Pratetred (QUGE ) on ccccoccconecess 14% |Oct. 1) Sept.16 to Sept. 30 
Western United Gas & Elec., 6% pf.(qu.)| *1% |July 1)*Holders of rec. June 14 Preferred (quar). .---- ---------| 1% |Dec. 31) Dee. 16 to Dee. 30 
644% preferred (quar.) ..----------- *1% |July 1/*Holders of rec. June 14 American News (bi-monthly) - ee ee 50c./July 15) Holders of rec. July 5a 
Westmoreland Water Co., $6 pref. (qu.)} $1.50) July 1] Holders of rec. June 20 Amer. Pneumatic Service, lst pref. (qu.)| 8744c/June 30] Holders of rec. June 20 
West Penn Elec. Co., class A (quar.)...| $1.75|June 30] Holders of ree. June 17a DRONES CRIES og occ cccnnedetunce 75c.|June 30} Holders of rec. June 20 
0 Ree Fae $1.75|Sept. 30} Holders of rec. Sept.17a | Amer. Radiator & Stand. Sanitary Mfg. 
7% preferred cones 2 cecceccccecene 1% |Aug 15) Holders of rec. July 19a CGNER GRINS Deion tcc consccnsce 7 %c.|June 30} Holders of rec. June 11a 
6% preferred (quar.)....----------- 1% |Aug. 15] Holders of ree. July 19a | American Rolling Mill (quar.)...----.- 50c.|July 15) Holders of rec. June 30a 
West Penn Power Co., 7% pref.(quar.).| 1% |Aug. 1] Holders of rec. July 5a eT | eee e5  _|July 30) Holders of rec. July 1a 
6% preferred (quar.)..-..---------- 1% |Aug. 1] Holders of ree. July 5a | Amer. Safety Razor (quar.).-----...-- $1.25|June 30) Holders of rec. June 10a 
West Phila. Pass. Ry.........-.-..--- $4.25|July 1] Holders of rec. June 16a | Amer. Salamandra Corp. (quar.)------ 75c./July 1) Holders of rec. June 20 
West Texas Utilities Co., $6 pref. (quar.)| *$1.50|July 1)*Holders of rec. June 16 Amer. & Scottish Invest., com. (quar.)..| *30c.|/Sept. 1|*Holders of rec. Aug. 15 
Winnipeg Electric Co., pref. (quar.)..-.| 1% |July 1) Holders of rec. June 6 American Snuff, com. (quar.)-.----.-- 75c.| July Holders of rec. June 12a 
Preferred (quar.).....-.-..-------- 1% |July 1| Holders of rec. June 124 
Banks. ? Amer. Steel Foundries, com. (quar.)--- 75c.|July 15) Holders of rec. July 1a 
Bank of America N. A. (quar.)------- TREE (REE Dig i ckdwercatcescaes 1% |June 30] Holders of rec. June 16a 
Bancamerica-Blair Corp..---.---.-.-- $1.125|July 1] Holders of rec. June 14a | American Stores Co. (quar.).....-..-- 50c.|July 1) Holders of rec. June 14a 
Chatham Phenix Nat’ 1 Bk. & Tr. (qu.)-| $1 July 1) Holders of rec. June 13a | Amer. Sugar Refg., com. (quar.).....-. 1% |July 2] Holders of rec. June 5a 
Bank of United States (quar.).-....-..- \ 50c./July 1 | Holders of rec. June 18 Preferred (quar.)-...-----.-------- 1% |July 2] Holders of rec. June 5a 
Bankus Corp.—dividend ‘omitted American Surety Co. (quar.)...--.---- $1.50/June 30) Holders of rec. June 14a 
National City Bank (quar.)..-------- American Thread, preferred_.......-.- 12c.\July 1} Holders of rec. May 31a 
National City Co. (quar.).----------- $1 |July 1] Holders of rec. June 7a | American Tobacco pref. (quar.)----.--- 1% |July 1] Holders of rec. June 10a 
City Bank Farmers’ Trust (quar.) .--- Amer. Type Founders, com. (quar.)..-- July 15) Holders of rec. July 5a 
Chase National (quar.)........------- at July 1] Holders of rec. June 4a EO | Se 1% |July 15) Holders of rec. July 5a 
Chase Securities (quar.).......------- Amer. Writing Paper, pref. ame. Peabae $1 June 30] Holders of rec. June 20a 
Fitth NE TONNE) ccncocacwuscoccws $6 jJuly 1] Holders of rec. June 30a | Amer. Yvette Co., pref. (quar.)..--.-- *50c.|July 1)/*Holders of rec. June 16 
Re RRs 35 |July 1) Holders of rec. June 30a | Amer. Zinc, Lead & Smelt., tN (qu.)-| $1.50|/July 1) Holders of rec. June 134 
National (qut’. )-- i bkgebetinnsed 5 |July 1) Holders of ree. June 25a | Amoskeag Mfg., common (quar.)....-- *250.|July 2/*Holders of rec. June 14 
Or (6 TEP... ncncarecsoe 20 jJuly 1) Holders of rec. June 25a Common (quar.)......------------- *25¢.|Oct. 2|/*Holders of rec. Sept. 13 
Peninsula National {Ceaarhuret, N.Y.)-| 5 June 30) June 29 to June Anchor Cap Corp., com. (quar.)...-.-- 60c.|July 1] Holders of rec. June 20a 
SSIES >: Reng egg 3 |June 30) June 29 to June 30 $6.50 preferred (quar.)......---.--- $1.625|July 1) Holders of rec. June 20a 
Peoples National {Brooklyn), (quar.)...| 3 July 1] Holders of rec. June 10a | Andian National Corp.....-...-.-...--- $1 June 21] Holders of rec. June 11 
Public Nat. Ban}; Trust (quar.)------ $1 =jJuly = 1| Holders of rec. June 20a Bearer shares--..------------------ $1 |June 21| Holder of saunas No. | 
Trade (quar.).-.. | .------------------ 1% |July 5] Holders of rec. June 25 | Angle Steel Stoot (quar.).......-.-.--- July 15|/*Holders of rec. July 
Anglo-Persian Oil, Ltd— 
Trust Gompanies Amer. dep. rights for registered shs..|*w15 |Aug. 6/*Holders of rec. June 25 
Banca Commerciale Ttalians 3 Trust (qu.)} 2% |July 1] Holders of rec. June 16 Apponaug Co., com. (quar.)........-. *50c.|June 30|*Holders of rec. June 14 
RON TARE ok ns cncetnaces 75¢c.|July 1] Holders of rec. June 11 Preferred (quar.) ...--------------- *1% |July 1)*Holders of rec. June 14 
Bank of N. Y. & Trust (quar.).....---- $4.50\July 1] Holders of rec. June 20a | Armour & Co. of Del., pref. (quar.)....| 1% {July 1] Holders of rec. June 10a 
Bronx County Sen. «Gps 6 gaat Saeee 40c.|July 1] Holders of rec. June 20a | Armour & Co. (Illinois) pref. (quar.)...| 1% |July 1] Holders of rec. June 10a 
Chelsea Trust Co. (quar.)...-- 62%c.|July 1) Holders of res. June 6 | Armstrong Cork (quar.)...--.-.-...-.- *50c.|July 1)/*Holders of rec, June 17 
Federation Bank & Trust (quar.)..-.-- 3 June 30} Holders of rec. June 30 Associated Apparel Industries— 
BE ED ikcccatedndbdcmenerece 2% |June 24) June 21 to June 24 eS Ee rare $1 July 1] Holders of rec. June 20¢ 
Guaranty quar.) icdéiswhtiuaibmnels 5 {June 30) Holders of rec. June 13 CRG CIB tidincctovdswnesen $1 Oct. 1] Holders of rec. Sept. 194 
i a a ahasiateiare 40c.|July 1] Holders of rec. June 3 | Associated Brew., Canada, com. (qu.)..| 50c.|June 30) Holders of rec. June 14 
Manhattan ( (rhe) Company (quar.)...-| 5 July 1] Holders of rec. June 16a oe eee eee 1% |July 1) Holders of rec. June 14 
Manufacturers (quar.)..........------ $1.50/July 1] Holders of rec. June 16a Goods, com, (quar.)..-.| 63c.j;Aug. 1) Holders of rec. July 124 
Midwood (Brooklyn)................- 3 jJune 30} June 21 to June 30 First preferred (quar.)-.------------ 1% - 1| Holders of rec, Aug. 9a 
Westchester (Yonkers) (quar.).......-- y une to une D quar.) ..-.-------- . olders of rec. Aug. 
ch Yonk 4 Jul | J 28 J 30 Second preferred ( ) 1% 1’ Hold f A 9a 
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Days Inclustoe. 


Name of Company. 


When 


Payable. 
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Days Inclustce. 





Miscellaneous (Continued). 





° qd 
Auburn Automobile (quar. Deb cbudaceee 
Bs Ginn dkcdé poocssvacenes 
Austin, Nichols & Co.— 
Prior A stock (quar.) (No. 1)...----- 
Auto Strop Safety Razor, class A (quar.) 
Class B (QURP ) ccicccccccocvecee eee 
Axton Fisher Tob., com A (quar.)...-- 
Backstay Welt Co., com. (quar.)..---- 
Com. (stock dividend) .....-..-.------ 
Balabao & Kats, com. (quar.)..-..---- 
OG GORBE) cddccoccecececsce. 
Baldwin Locomotive Works common. .- 
PE nc enuididdehanwwocvbwonewe 
Baldwin Rubber, class A (quar.).------ 
Bancomit Corp., com. (quar.)...-.---- 
Common A (quar.) onto inhiatendinal 
Bancroft (Joseph) & Sons Co., com. (qu.) 
Bankers Securities Corp., com. (quar.).. 
Participating pref. (quar.) wonsusedire 
Barker Bros., com. (quar.).....-..---- 
$6.50 preferred (quar.)....-.------- 
Bayuk Cigars, Inc., com. (quar.)-.---- 
First preferred (quar.)...----------- 
Bearings Co. of Amer., Ist pf. (qu.)---- 
Beaton & Caldwell Mfg. (monthly) --~--- 
Beatrice Creamery, com. (quar.)..---- 
PYORGTOG AGUN Dic oiic ac ccc cesecnsee 
Beatty Brothers (quar.)....-.------ ane 
Beech-Nut Packing, a. (quar.)---..- 
Belding-Corticelli, Ltd., com. (quar.)-- 
Belgo Canadian Paper, pref. (quar.)---- 
Bendix Aviation Corp. (quar.)-..-.---- 
Berry Motor (quar.)...--.------ enend 
Bethiehem Steel, common (quar. Jinodes 
Preferred (quar.) ....-...---------- 
Bickford’s Inc., com. (quar.).-....---- 
Preferred (quar.) 
DN Ce COED cdkt wd stcccsccensee 
Bloch Bros., common (quar.)--.-..---- 


Blue Ribbon Corp., com. (qu.) (No. 1)-- 
Blumenthal (Sidney) & Co., Inc., pf.(qu) 
Bohn Aluminum & Brass (quar.)--.-..- 
Bon Ami Co., class A (quar.)---.------ 


) 
Bonner (The) Co., class A (quar.)..---- 
Borg-Warner Corp., com. (quar.).....- 
Fretered GIG J dwscne caccecconens 


Brady, Cryan & Colleran, Inc.— 
Participating preferred.........---- 
Brandram-Henderson, Ltd., pref. (qu.)- 
Bridgeport Machine, pref. (quar.)..-.- 
Briggs & Stratton Corp. (quar.)....---- 
Brill (J.G.) Co., pref. (quar.)......---- 
Brillo Mfg., class A CREED adccccccasce 
British Amer. Oil, no par stk. (reg. ctf.) - 
EE ee 
British-Amer. Tobacco, ord. (bearer) -_. 
Ordinary (registered) ............--.- 
Broad Street Investing (quar.)-.....---- 
Brockway Motor Truck Corp.. pf. (qu.) 
aa Mtge. Guaranty & Title (qu.)- 
kad db ede adabethewesud 
Brunswick-Balke-Collender, pref. (qu.). 
Bucyrus Erie Co., common (quar.)-_..-- 
Preferred (q uar. Dihiitd.ticadttinnena 
Convertible preferred (quar.)....---- 
Budd Wheel, com. (quar.).........---. 
PUOTOG (QUEER Divs ccc cdcccuccnase 
TN CUE v in tad ccc cdewsnuce 
Bullard Co., common (quar.)-.--. ‘a 






‘ E 
Burnham Trading, pref. A (quar.)_...-- 
Burns Bros., pref. (quar.).........-.- 
Bush Terminal, ee 

Debenture stock (quar.).......-..-- 
Bush Terminal Bidgs., pref. (quar.)---.- 
a (A. M.) Co., pref. (quar.)..-...-- 

Preferred (quar.).-.........-..--..- 
Byllesby (H. M.) & Co., class A (qu.)-- 
ee 

ON I bobs bec ceccccescos 
Byron Jackson Pump, stock dividend - ~~ 
Calamba Sugar Estates, com. (quar.) --- 

Pa ok era 
California Ink, class A & B (quar.)_..-- 
Calumet & Arizona Mining (quar.)....- 
Calumet & Hecla Cons. Copper Co. (qu.) 
Canada Bread, pref. A & B (quar.)_...- 
Canada Cement, pref. (quar.)_....--.- 
Canada Steamship Lines, pref. (quar.)_- 
Canadian Canners, Ltd., com. (quar.).- 

First preference (quar.)...........-. 

Convertib.e preference (quar.)___.... 
Canadian Car & Foundry, pref. (quar.)- 
Canadian Converters (quar.).........- 
Canadian Cottons, pref. (quar.)........ 
Canadian General Elec., com. (qu.)..--- 

Were MEE Sb 2 obi wae ced ccusseo 
Canfield Oil, com. & pref. (quar.)_...- 
Cannon Mills (quar.)_.......---..-.... 
Capital Admstr., Ltd., pref. (quar.)...- 
Carreras, Ltd.— 

Amer. dep. rights for A & B ord__...-. 

Amer. dep. rights for ord. reg. shs...- 
Case (J. I.) Co., common (quar.)...... 

POTTS GGUBT) do so be cc cebceccece 
Cavanagh-Dobbs, Inc., pref. (quar.)..- 
Celanese Corp. of Amer., pr. pf. (qu. dee 

First participating pref eats es ites 
Celotex Co., preferred (quar.)_.... * 
Central Aguirre Associates (quar.)-.....- 
Central Cold Storage, common (quar.)-_- 
be ee Pipe Corp. (quar.)........- 
Century Electric (quar.).............- 
Chase Brass & Copper, pref. (quar.)...- 
Chatham-Phenix Allied Corp. (No. 1)--. 
Checker Cab Mfg. Corp. (monthly) -_..- 
Sw Mfg. Cons. (quar.)....... 





Ps bo Sb Sb odabustieccacaceseeonse 


cues Flexible Shaft, com. (quar.)-_.. 
COMMON CONE Jen iscn.. Se ccadsecss 


bE Po eee wea 


ee 
moo 








— 


now 
my freer +t 4 =u Seammrorwwwmdr 








1] Holders of rec. June 20a 
June 30} Holders of rec. June 134 
June 30] Holders of rec. June 20 
June 30| Holders of rec. June 20 
June 30) Holders of ree. June ile 
Sept. 30) Holders of ree. Sept. 10a 


Holders of rec. Dec. 


. 31 
June 30|*Holders of rec. June 20 
5| Holders of ree. June 5 


*Holders of rec. June 16 
Holders of rec. June 20a 
Holders of rec. June 20a 


Holders of ree. July 154 
Holders of rec. June 10a 
Holders of rec. July 10 
*Holders of rec. June 16 
*Holders of rec. June 20 
*Holders of rec. June 20 
*ticiders of rec. June 16 
*Holders of rec. June 16 
Holders of ree. June 7a 
Holders of ree. June 7a 
*Holders of rec. June 20 
Holders of rec. June 16 
Hoiders of rec. June 16 
Holders of rec. June 16a 
Holders of ree. June 30a 
Holders of rec. June 30a 
Holders of rec. June 14a 
Holders of rec. June 144 


15|*Holders of rec. June 30 
15,*Holders of rec. June 30 
30| Holders of rec. June 14 


*Holders of rec. June 30 
Holders of rec. June 14a 
Holders of rec. June 14a 


Holders of rec. June 254 
Holders of rec. July 15 


1 
1 
1 
4 *Holders of rec. June 15 
1 


July 2) Holders of rec. June 4 
1} Holders of rec. June 10a 


Holders of rec. June 20 


Aug. 15} Holders of rec. July 7 


Holders of rec. June 
Holders of rec June 20 
Holders of rec. June 20 
Holders of rec. June 16 
*Holders of reo. Aug. 9 
*Holders of ree. Nov. 10 
*Holders of rec. June 25 
*Holders of rec. Sept. 25 


: *Holders of rec. Dec. 26 


Holders of rec. June 15 
Holders of rec. June 14a 
Holders of rec. June 13a 
Holders of rec. July 15a 
Holders of rec. July 15a 
Holders of rec. June 19 
Holders of rec, June 19 


gc.) Sune 30 Holders of rec. June 15 


Holders of rec. June 16 
*Holders of rec. June 16 


1 
1 
30] Holders of rec. June 2 


Holders of rec. June 20 
Holders of rec. June 1 
Holders of reg. June 20 


*Holders of rec. July 30 
Holders of rec. June 16a 
June 16 to June 30 
Holders of coup. No. 1 


1 
2 
1 
S Holders of rec. June 20a 
1 
2 
2 


June 30} Holders of coup. No. 135 
June 30] See note (0) 


Holders of rec. June 16 
Holders of ree. June 10a 


June 30)*Holders of rec. June 25 
.|June 30|*Holders of rec. June 25 


Holders of rec. June 20 

Holders of rec. May 27a 
Holders of reo. May 27a 
Holders of rec. May 27a 


..June 30} Holders of rec. June 10a 


Holders of rec. June 10a 
Holders of rec. June 10a 


June a Holders of rec. June 18a 


Holders of rec. June 16 
*Holders of rec. June 16 
*Holders of rec. Sept. 15 
*Holders of rec. June 20 
Holders of rec. June 13a 
Holders of rec. June 274 
Holders of rec. June 27a 
Holders of rec. Jung 13a 
*Holders of rec. a 4 15 
*Holders of rec. 15 


.|June 30] Holders of rec. i 14 
-|June 30] Holders of rec. June 14 
50c.|June 30} Holders of rec. June 14 


*Holders of rec. Aug. 15 
*Holders of rec. June 14 
*Holders of rec. June 14 


Holders of rec. June 6a 
Holders of rec. May 31a 
*Holders of rec. June™14 
Holders of rec. May§31 
Holders of rec. June 16 
Holders of rec. June 14 
Holders of ree. June t4 
Holders of rec. Jure 14 
Holders of rec. June 26 
Holders of rec. July 31 
Holders of rec. June 21 
Holders of rec. June 14 
Holders of rec. June 14 
June 21 to June 24 
Holders of rec. June 18a 
Holders of rec. June 20a 


1 
1 
1 
; *Holders of rec. June 21 
0 


*Holders of rec. June 2 
*Holders of rec. June 2 
Holders of rec. June 12a 
Holders of rec. June 12a 
Holders of rec. June 20a 
Holders of rec. June 16 
Holders of rec. June 16 
Holders of rec. June 20a 
Holders of rec. June 18a 
*Holders of rec. June 25 
Holders of rec. Aug. 6 
Holders of rec. Nov. 6 
Holders of rec. June 154 


June 30} Holders of rec. June 20 
1} Holders of rec. June 16 


Holders of ree. June t6a 


June 30} Holders of ree. June 9a 
50c.)June 30} Holders of rec. June 9a 
1,\*Holders of rec. June 20; 
1 *Holders of rec. Sept. 20 








Miscellaneous (Continued) . 
Chicago Pneumatic Tool, pref. (quar.) -- 
.Chicago Yellow Cab (monthly)-------- 


onthiy 
Chili Copper Co. aay Ddcirwensdstinooil 
Chrysler Corp. (quar.).....---.------- 
Cities Service common (monthly)------ 
Common (payable in common stock). 
Preference and pref. B B (monthly) -- 
Preference B (monthly) -...-.-------- 


City Ice & Fuel,com(payable in com stk.) m. 


Clark (D. L.) Co. (qQuar.) .....--scsc-- 
Claude Neon Elec. Prod., com & pf. (qu.) 

Stock dividends. -_._.......-..----- 
Cleveland Builders Supply (quar.) ------ 
Cluett, Peabody & Co., Inc., pref. (qu.)- 
Coats (J. & P.) Ltd., Am. dep rights ord. 

9 pence, plus bonus 6 pence. ---- aoe 
Coca Cola nee Sec. (quar.)- a 


Coca-Cola Co., com. (quar.)..----- ~ 

Class A (semi-annual) sa fastsbbucced 

Coca-Cola Internat., com. (quar.)------ 
Class 





Cockshutt Plow (quar.)....----------- 3 


Colgate-Palmolive-Peet Co., com. (qu.)- 
Preferred (qQuar.) .......---cc-ccoee 
Columbia Finance Corp., pref. (qu.) --- 
Columbia Pictures, com. (qu.) (No. 1)- 
Common (payable in common stock). 
Commercial Credit Co., com. (quar.)..- 
64% first pref. (quar.)......------- 
7% first preferred (quar.)....------- 
8% class B pref. (quar.)_.----------- 
Conv. class, A pref. (quar.)....------ 
Commercial Credit, New Orl. pf. (qu.)-- 
Commercial Invest. Trust, com. (quar.)- 
Common (payable in common stock) -- 
7% first preferred (quar.).....------ 
6%% first preferred (quar.)--------- 
Convertible preference (quar.)------- 
Commercial Solvents com. (quar.).---- 
Commonwealth Casualty (Phila.)------ 
Commonwealth Securities, pf. (qu.)---- 


Community State Corp., class A (quar.) 


wo 
a 
x 
ic} 
— 
8 
a} 
te et et et et et et et tt 


SR 


Holders of rec. June 20¢ 
Holders of rec. June 20a 
Holders of rec. July 21a 
Holders of ree. Aug. 20a 
Holders of rec. June 134 
Holders of rec. June 26 
Holders of rec. June 14 
Holders of rec. June 14 
Holders of rec. June 14 
Holders of rec. June 14 
Holders of rec. Aug. 15a 


*Holders of ree. June 16 
*Holders of rec. June 20 
*Holders of rec. Jan. 230 


Holders of ree. June 13 
Holders of ree. June 20e 


Holders of ree. May 26 


ti tt 79 


Holders of ree. June 10 
Holders of rec. June 10a 
Holders of ree. June 2. 





g 
Conde Nast Publications, Inc., com. (qu) 
Conduits Co., Ltd., com. (quar. Jendede 
Preferred (quar.). gb itestsissbbaneaee 
Congress Cigar, com. (quar.)...-----.-- 
Consolidated Cigar Corp. com. (qu.)---- 
Prior preferred (GQUAP.) ......cccccocne 
Consolidated Dairy Products (quar.)-.-.- 
Consolidated Film Industries— 
Common and preferred (quar.)------ 
Container Corp. of Amer. cl. A (qu.)---- 
Preferred (quar.) .........--<cesccee 
Continental Baking Corp., pref. (quar.)- 
Continental Diamond Fibre (quar.) ----- 
Continental Shares, Inc., com. (quar.)-- 
Cooper-Bessemer Corp., com. (qu.)----- 
Pretered (GUGf.) oo nccccncwcessus 
Copper Range Co. (quar.).....-------- 
Coronet Phosphate... ..c«coccccccesss 
Corporate Trust Shares........------- 
2 ae ese 
Corroon & Reynolds, pref. A (quar.)-.-- 
Coty, Ine., stock dividend-_-.-..--.------ 
Cream of Wheat Corp., com. (quar.)--- 
Common (extra)... .c-cccconscunce 
Crowley, Milner & Co., common (quar.) 
Crown Cork International, cl. A (quar.) - 
Crown Willamette Paper Ist pref. (qu.)- 
Second preferred (quar.)...--------- 
Crown Zellerbach Corp., com. (quar.)-- 
Crucible Steel pref. (quar.)......------ 
Crum & Forster, com. A & B (quar.).-- 
Prererred GE) .cncwccccccesesace 
PEGEETOG (GUEE.) <n ccccwcccccuceces 
Crum & Forster Ins. & Shares Corp.— 
oY SS ee eae 
a EOS See 
Cuba Company, preferred......--.----- 
Cuban Tobacco, com 
Re ed oe Je cmat 
Curtis Mfz., com, (quar.)......--.---- 
Curtis Publishing, com. (monthly) ----- 
lO Se a eae 
Davenport Hosiery Mills, com. (qu.)---- 
SS as ae 
Decker (Alfred) & Cohn, pref. (quar.)-- 
Deep Rock Oil, pref. (quar.).....----- 
Deere & Co., new com. (qu.) (No. 1)--- 
Common (payable in common stock) - 
De Long Hook & Eye................ 
Denver Union Stock Yards, com. (qu.)-- 
SEE ae aA 
oS Se SS ae 
Ce SE Be i wane tekken 
Detroit & Chee. Navigation (quar.)_..- 
Detroit Gasket & Mfg., common (quar.) 
Detroit Steel Products, com. (quar.)--- 
Diamond Shoe Corp., com. (quar.)..-- 
644% preferred (quar.) ne coswuannes 
Second preferred... .... 2. cccccce 
Dictaphone Corp., com. (quar.) 
Preferred (quar.) sacsar.ds Malpsed pip iis Gusts eno 
D1 Giorgio Fruit Corp.. pref. (quar.)_.- 
Diversified Investments cl. A (qu.)..--- 
en ce eea 
First preferred (quar.).............. 
Dome Mines, Ltd. (quar.)..--.._-.--. 
Dominion Glass, Ltd., com. & pf. (qu.)- 
Dominion Stores, com. Re.) cak sbecd 
Common (payable in com. stock) .-..- 
Dominion Textile, com. (quar.).......- 
Preferred (quar.) b PkuUddeeadbwinean 
Douglas (W. L.) Shoe. pref. (quar.)__.- 
Draper Carp. (GUNP) . « . ones ne cccccccs 
Driver-Harris Co., pref. (quar.)_.....- 
Dunham (J. H.) &Co., com, (quar.)...- 
First preferred (quar. eet Ra i ee 


Second preferred (quar.)..........-- 
Dunhill International (quar.)......._.- 


Stock dividend 
Duplan Silk Corp., pref. (quar.) 
Du Pont (E. I.) de Nemours & Co.— 

Debenture stock (quar.) 
Eastern Mfg., pref. (quar.) 
Eastern Rolling Mill (quar.) 
Eastern Steamship Lines, com. (quar.).. 

Preferred, no par (quar.) 


Eastman Kodak common (quar.) 
Common (extra) 
Preferred (quar.) 








First preferred (quar. 1 NI Sate 





June 
.| July 
.| July 


.|July 


$1.75| July 

$1.50) July 

July 15 
June 30 
July 15 
June 30 
Sept. 30 


Aug. 30 
Nov. 29 
*$3.50) Aug. 
$1 June 30 
June 30 
62%e' July 1 
50c.|July 2 
sir 75)| July 
c.\July 15 

te ‘\July 1 
|Sept. 2 
$1.95 July 25 
30c.| July 





July 15 
5e.'July 1 
July 1 
Oct. 1 

Jan 1'31 
Ap.1 31 
20c.j/July 1 
30c./July 1 
jJuly 1 
37KelJuly 1 
% \July 1 


July 
July 
July 
July 1 
July 1 
July 


1% 
*87 c| July 
37 Ke.| July 
50c.| July 
*87 ke July 


July 


$1.25) July 
75e.\ July 





July 


30 
.|June 30 
$1.50\/July i 


30 

1 

1 

.|June 30 
1 

1 

1 


~ 


1 


1 





1 
1 
1 
5 
5 
1 
July 25 
1 
1 
1 
1 
1 
1 
1 


Holders of rec. June 194 
Holders of ree. July 15¢ 


*Holders of rec. June 16 


Holders of rec. June 16a 
Holders of rec. June lla 


*Holders of rec. June 11 


Holders of ree. June 124 
Holders of ree. June 20a 
Holders of rec. June 124 
Holders of rec. June 10a 
Holders of ree. June 100 
Holders of rec. June 16 

Holders of rec. June 14 


Holders of rec. June 20 

Holders of rec. June 16a 
Holders of rec. June 23a 
Holders of rec. June 23a 


*Holders of rec. June 20 


Holders of rec. June 10a 
Holders of rec. June 13a 
Holders of rec. June 13 
Holders of rec. June 304 
Holders of ree. June 16a 
Holders of rec. July 5 
Holders of rec. June 20 
Holders of rec. Sept. 20 


Holders of rec. Aug. 20 
Holders of rec. Nov. 19 


*Holders of rec. July 15 


Holders of rec. June 14 
Holders of rec. June 14 
Holders of rec. June 14 
Holders of rec. June 20a 
Holders of rec. June 20a 
Holders of rec. July 1 
Holders of rec. June 20 


*Holders of rec. Aug. 20 


Holders of rec. June 30 
Holders of rec. June 14 
Holders of rec. July 14 
June 21 to June 30 


*Holders of rec. June = 
*Holders of rec. Sept. 26 
*Hold. of ree. Dec. 20°30. 
*Hold. of rec. Mar. 20 °31 


Holders of ree. June 14 
Holders of rec. June 20 


*Holders of rec. June 20 


Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. June 20 


*Holders of rec. Aug. 15 
*Holders of rec. Aug. 15 
*Holders of rec. June 14 
*Holders of rec. July 1 
*Holders of rec. July 1 
*Holders of rec. July 1 


Holders of rec. June 30a 
Holders of rec. June 16 
Holders of rec. June 17a 
Holders of rec. June 17¢ 
Holders of rec. June 14 
Holders of ree. June 30 
Holders of rec. June 14 
Holders of rec. May 21 


*Holders of rec. June 20 
*Holders of rec. June 18 
*Holders of rec. June 18 
*Holders of rec. June 18 
*Holders of rec. July 1 
*Holders of rec. July 1 


Holders of ree. June 1 
Holders of rec. July 10a 


*Holders of rec. June 10 


Holders of ree. June 20¢ 


*Holders of rec. June 21 
*Holders of rec. June 21 
*Holders of rec. June 21 


Holders of rec. May 31a 
Holders of rec. May 31¢ 
Holders of rec. May 31¢@ 
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Books Closed. 
Days inclusive. 


Name of Company. 

















Holders of rec. May 31 
Holders of rec. June 10 
Holders of rec. June 10 
Holders of rec. June 14a 
Holders of rec. June 14a 
Holders of rec. June 20 
Holders of ree. June 7a 
Holders of rec. June 14 
Holders of rec. June 21a 
Holders of rec. May 31 
Holders of rec. June 184 
Holders of rec. June 18a 
Holders of ree. June 14a 
Holders of rec. June 14a 
Holders of rec. July 15 
*Holders of rec. Aug. 5 
*Holders of rec. June 20 
Holders of rec. July 2le 
Holders of rec. July 21a 
Holders of rec. June 12a 
Holders of rec. June 9 
*Holders of ree. June 15 
*Holders of rec. June 15 
*Holders of rec. June 19 
Holders of rec. June 16 
*Holders of rec. June 26 
*Holders of rec. June 26 
*Holders of rec. June 14 
Holders of rec. June 8a 
*Holders of rec. June 15 
Holders of rec. June 1 
Holders of rec. June 20a 
*Holders of rec. July 5 
*Holders of rec. July 5 
*Holders of rec. July 5 
Holders of rec. June 13a 
Holders of rec. June 16 
Holders of rec. July 1 
Holders of rec. June 16a 
*Holders of rec. July 10 
Holders of rec. June ita 
Holders of rec. June 14 
Holders of rec. June 2 
Holders of rec. June 2 
*Holders of rec. June 15 
*Holders of ree. Sept. 15 
*Holders of rec. Dec. 15 
Holders of rec. June 12a 
Holders of ree. June 12a 
*Holders of rec. June 15 
*Holders of ree. Sept. 15 
Holders of ree. June 14 
June 21 to July 1 
Holders of rec. June 10a 
Holders of rec. June 104 
Holders of rec. June 20 
Holders of rec June 14 
Holders of rec. June 20 
Holders of ree. June 20a 
Holders of rec. June 13a 
Holders of rec. June 13a 
Holders of rec. June 21a 
Holders of rec. June 19 
Holders of rec. June 16 
Holders of rec. June 20a 
Holders of rec. June 20a 
Holders of rec. June 24a 
Holders of rec. June 24a 
Holders of rec. June 14a 
Holders of rec. July 7a 
Holders of rec. July 7a 
Holders of rec. July 7a 
Holders of rec. July 7 
Holders of rec. June 14a 
Holders of rec. June 14a 
Holders of rec. June 2a 
*Holders of rec. July 10 
*Holders of rec. July 10 
Holders of rec. June 10a 
Holders of rec. June 10a 


Holders of rec. June 209 
Holders of rec. June 18a 
Holders of rec. June 20 
*Holders of rec. June 20 
*Holders of rec. June 20 
*Holders of rec. Aug. 20 
*Holders of rec. Nov. 20 
*Hold. of rec. Mar. 20 °3) 
*Holders of rec. June 18 
*Holders of rec, June 20 
Holders of rec. June 16 
Holders of rec. June 18a 
Holders of ree. June 18a 
Holders of rec. June 18 
Holders of rec. June 20 
Holders of rec. June 17 
Holders of ree. June 17 
Holders of rec. June 174 
*Holders of rec. May 15 
Holders of rec. June 140 
Holders of rec. July ia 
Holders of rec. May 31a 
Holders of rec. June 14 
*Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. June 20 
*Holders of rec. July 20 
*Holders of rec. Oct. 21 
*Holders of ree. June 20 


Holders of ree. June 2a 
*Holders of rec. June 6 
Holders of rec. Juned23a 
Holders of ree. June i2@ 
Holders of rec. June 13 
Holders of rec. June 13 
*Holders of rec. June 10 


Holders of rec. June 10 
Holders of rec. June 14a 
Holders of rec. June 14a 
Holders of rec. June 14 
Holders of rec. June 14 
Holders of rec. June 13 
*Hoiders of rec. Aug. 20 
*Holders of rec. Nov. 20 
*Hold. of rec. Feb. 20 °31 
*Holders of rec. July 20 
*Holders of rec. Oct. 20 
*Hold. of rec. Jan 20°31 
*Holders of rec. June 14 
*Holders of rec. June 16 
*Holders of rec. June 16 
*Holders of rec. June 14 
*Holders of rec. June 14 


Holders of rec. June 16 
Holders of rec. June 16 





Per When 
Name of Company. Cent. | Payable. 
Miscellaneous (Continued) . 
$5 orien Preferred ( ) $1.25) 5 1 
WEEP) .cccssescos uly 
Ecuadorian Corp., Ltd., com. (quar.)_- 6c.j\July 1 
tic +t-atkkespadocudbbeeone 3% \July 1 
Electric One a com. (quar.)..- te July : 
bt os hieoetmdibeee July 
Elec. Controller & Mfg. com. (quar. )..-| $1.25)July 1 
Elec. Stor. Batt. com. & pref. (quar.)...| $1.25|July 1 
Emerson Bromo-Seltzer A & B (qu.)...-- *50c.\July 1 
fan Safe Deposit Co. (quar.).....-- 3 |June 28 
Emporium Capwei! Corp. (quar.)_.--.- une 24 
Endicott Johnson — com. (quar.)..| $1.25)July 1 
PE COUT os bdo cacsecesaes 1% jJuly 1 
uitable Office I Bi common (quar.)- 75e.jJuly 1 
Pt Pi Pavdsbecwesedcesdacee 1% |jJuly 1 
Eureka Pipe Line LSC eosecenkes $1 |Aug. 1 
Ewa Plantation (quar.)_...........--- *60c.)Aug. 15 
Ex-Cello Aircraft & Tool (quar.)_....-- *20c.|July 1 
Fair (The) common (quar.)....-..-.-- 6Uc.jAug. 1 

COUN Dadian scdunssndcows 1% j|Aug. 1 
Fairbanks, Morse & Co.. com. (quar.) -- 75¢ |June 30 
Famous Players Canad. Corp..com. (qu.)| 50c.|/June 23 
Fanny Farmers Candy Shops com. (qu.).| *25c./July 1 

oe ee *60c.|July 1 
Been MOOe TOUR) 6 cc ccawcncceccccce *2 June 30 
Faultiers Rubber, com. (quar.)......-- 62%elJuly 1 
Ferro Enameling, ‘class A (quar.)......- *1 June 30 

5 | SS eee *25c.|June 30 
Federal-Mogul Corp. (quar.).....----. *30c.\July 1 
Federal Motor Truck, com. aed Pence 20¢.i\July 1 
Federal Screw Works SD ocbscncece *75e |July 1 
Feltman & Curme Shoe, pref. (quar.)...| 1% |July 1 
Filene’s (William) Sons Co. pf. (qu.)---- 1% |July 1 
Finance Co. of Amer., Bait., com. A(qu.), *20c.|July 15 

So 8 RS eee pe *20c.|July 15 

Preferred (quar.)............. ---| *1% |July 15 
Fifth Ave. Bus Securities (quar.)...... l6c.|June 30 
First American Corp. (quar.) (No. 1)... 5ejJuly 1 
First Indust. Bankers part. pf. (qu.)..-- a 
First Nat. Stores, com. (quar.)_....-.. 62KclJuly 1 
Flintkote Co.. cl. A. & B. (quar.)...---- *37KelJuly 15 
Florsheim Shoe, pref. (quar.)-..--.---- 1% jJuly tL 
Flour Milis of Amer., Inc., pref. ee ?) July 1 
Ford Motor of Canada class A & B....- $1.20) June 23 

Class A and B (extra) .-........----- 30c.)June 23 
Formica Insulation (quar.).......-.--- *50c. |July 1 

Ci cdsrithwen+becescbacswe *50c.\Oct. 1 

> eet webs behbahwan bebe tise *50c |Jan1°31 
Foster Wheeler Corp., com. (quar.).---| 50c.jJuly 1 

Preferred (quar.)..-.--------------- $1.75|July 1 
Frank (A. B.) Co., pref. (quar.)_------ 1% |July 1 

Preferred (quar.)...---.------------ *1% |Oct. 1 
Freiman (A. J.) Ltd., conv. pf. (qu.)----| 1% |July 2 
French (Fred F.) Operators, pref-.....| 3 July 1 
Fuller (Geo. A.) Co., pr. pref. (quar.)--| $1.50)July 1 

Participating second pref. (quar.).---| $1.50\)July 1 
Gardner-Denver Co., com. (quar.).---- 75c.,\July 1 
Garlock Packing common (quar.)...-.-.- 30c.jJuly 1 
General Alloys Co., com. (quar.)_..-.-- 20c.|July 1 
General American Investors pref. (qu.)-| 1% |July 1 
General Amer. Tank Car (quar.)_.-.-.--.- $1 July 1 

Pt SN 6 ccacnennencdccsudbe el July 1 
General Baking Co., $8 pref. (quar.)....| $2 June 30 
General Baking Corp., pref. (quar.).... 75e.\July 1 
General Development__......-..----- 25e.)June 30 
General Electric, common (quar.)-..---- 40c.|July 25 

Special stock (quar.)....-...-------- 15e./July 25 
General Elec., Ltd., Amer. dep. rets..-| 10 July 19 

BE kate cadaatewdncepadeesnons 4 July 19 
General Mills, Inc., pref. (quar.)...--- 1% \July 1 
General Motors 7% pref. (quar.).----.- 1% |Aug. 1 

6% preferred (quar.).-......------- 1% |jAug. 1 

6% debenture stock (quar.).....---- 1% jAug. 1 

$5 preferred (quar.).--....--------- $1.25)Aug. 1 
General Printing Ink., com. (quar.)_..-| 624elJuly 1 

er CN. . aweasencnsuce $1.50)July 1 
Genera] Public Service com. (in stock).-./ f3 June 30 

ye ee ae *$1.50/Aug. 1 

$5.50 preferred (quar.)........-.-.-.-.- */$1.375|Aug. 1 
General Railway — common (qu.)--| $1.25|July 1 

Preferred (quar.)---.--- ear 1M\July 1 
General Realty & Utilities Corp. 

Pref. (qu.) 75-100ths share com. or..| $1.50/July 15 
General Steel Castings, pref. (quar.)----] $1.50|\July 1 
General Tire & Rubber, pref. (quar.)---| 1% |June 30 
Gibson Art, common (quar.) *65c.\July 1! 

Common (extra). ...........--- *20c.\July 1 

GU Sis dcwbswoddnsawne *65c.|/Sept. 1 

Pn CEE op acosincdbesnees *65c./Dec. 1 

ES CE i iin an wk diwali *65c.)Apri’3i 
Gilbert (A. C.) Co., com. (quar.)..-.--- *25c.|June 30 

Preferred (quar. ). a OE rae *87elJuly 1 
Gleaner Combine Harvester com. (quar.) 50c.\July 1 
Glidden Co., com. (quar.).....-..---- 50c.jJuly 1 

Ue Ee) eae 1% jJuly 1 

Se ee, SOND oct nse ckeseeone 1% jJuly 1 
Globe Wernicke Co., common (quar.)-- As jJuly 1 
Godchaux Sugars, Inc., class A (quar.).- Suly 1 

Pt Ce Diwcocsaanmccenenonaae Ube 1 75l sur 1 
Gold Dust Corp., pref. (quar.).....-.-- $1.50' June 30 
Golden State Milk Prod. (in stock) _--.-- *¢2.6 |June 30 
Goodrich (B. F.) Co. preferred (quar.) --| 1% |July 1 
Goodyear Tire & Rubber, com. (quar.)- 1.25 Aug. 1 

BO 1% July 1 
Goodyear Tire & Rub., Canada, pf.(qu.)} 1% |July 2 
Gorton Pew Fisheries (quar.).......--- *75c.\July 1 
Goulds Pumps, Inc., com. (quar.)..---- July 1 

Preferred (quar.)...---- ar cvoswat Bae tome, 2 
Grand Rapids Stores Equip. pf. (qu. )---|*17 Ke Aug. 1 

7% preferred (quar.)-........-.---- *17 KeiNov. 1 
Grand Rapids Varnish (quar.)_....-.--- *25c.\July 1 
Grand (F. & W.)-Silver Stores, Inc.— 

Common (payable in common stock)-| f1 June 25 
Granger Trading Corp. (quar.)_..----.- *40c.|June 21 
Granite City Steel, common (quar.).---| $1 {June 30 
Grant (W. T.) & Co.. com. (quar.).--- 25¢./July 1 
Great Lakes Towing, common (quar.)--| 1% |June 30 

 GOUENE Fao ec ec eecndneuncta 1% |July 1 
Great Northern Invest., common-.-.-_--- *62Kcl\July 1 

Or 2%% in common stock— 

Pe CU Os Saag Coc dckencna *1% |July 1 
Great Western Sugar common (quar.)-- 35c.|July 2 

a RS ee ee 1% |July 2 
Greenfield Tap & Die, 6% pref. (quar.).-| 1% |July 1 

8% preferred (quar.)------- 2 July 1 
Grief Bros. Cooperage, class A (quar. a 80c.|July 1 
Gruen Watch, common (quar.)...---- *50c.j/Sept. 1 

SE EE *50c.1|Deec. 1 

ee ee ee *50c.|Mar131] 

SE EIS DREN *1% |jAug. 1 

SS ee) ea *1% |Nov. 1 

Preferred (quar.)- *1% |Feb13) 
Guardian Bank Shares, pref. (quar. sok *18% July 1 
Guardian Detroit Union Group (quar.)--| *50c.|/June 30 

Di. ot wi dipdbiideee oo dadéwoee *30c.|June 30 
Guardian Investing Trust, common. .--|*f1 Aug. 1 

ES Se ee eee *37Kec July 1 
Guardian Investors Corp. : 

$7 first preferred (quar.)....--...--- $1.75\July 1 

$6 first preferred (quar.)....-.------ $1.50\July 1 

$3 second preferred (quar.)...--.----! 75e¢.'July 1 


Holders of rec. June 16 





Miscellaneous (Continued) 
Guardian Rail Shares, pref. (quar.).-..- 
“aes Cog gn Law (quar.) 


SD air * 


Pomme eo eeeneoee= 


First preferred (quar.) 
Gurd (Charles) tom Ltd., com. (qu.).- 

Presetted (GUM .) o-oo. nocnccccccccs 
Gypsum, Lime & Alabastine 

Canada, Ltd. (quar.).............-- 
Habirshaw Cable & Wire (quar.)......- 
Hahn Department Stores, pref. (quar.)-- 
Hanes (P. H.) Knitt.. preferred (quar.)-.-. 
Harbauer Co. common (quar.).......-- 

Preferred (quar.).................. 
Harbison-Walker Refract.. pref. (quar.) 
Hathaway Bakeries, Inc., cl. B (No. 1)-.- 
Hayes Wheels & Forgings, com. (quar.)- 
Hazel-Atias Glass (quar.)............. 

____,_ ESTES eT) Pa ea 
Heath (D.C.) & Co., pref. (quar.)_....- 
Helme (Geo. W.) Co., com, (quar.)...- 

PEEOOe- CD sedtnicccwcsccccece 
Hercules Motor (quar.)......-....-.-. 
Hercules Powder, com. (quar.)......-.- 
Aibbard., Spencer, Bartlett & Ge. (mthly) 
Hickok Oil Corp. com. A (No. 1 


ferred 
Pal f PSE een 
Homestake Mining (monthly) 
Houdaille-Hershey Corp. cl .A (quar.).-. 
CRD acd ii bbeveenbbiine dina 
Household Finance Corp. com. (quar.) - - 
DEE GUE FG bb isn cnocbdcuncds 
Hudson Motor Car (quar.)........-.-- 
Humble Oil & Refining (quar.)..... son 
Hyerade Lamp, com. (quar.)........-- 
Preferred (quar.)...............-.- 
Illinois Brick (quar.).............---- 
SE tnttan cindnaudinonkuowedas 
Imperial Tobacco of Canada, ord_..... 
Industria! Finance Corp— 
Common (payable in common stock) - - 
Common (payable in common stock) - - 
Common (payable in common stock) - - 
Ingersoll-Rand Co., pref....--....---- 
Inspiration Con. Copper Co. (quar.).... 
insull Utility Invest., com. (in stock) -- 
Common (payable in common stock) - 
Insuranshares Corp. of N. Y., pref.(qu.) 


Intercoast Trading (quar.).......----- 
Intercolonial Coal, com. ...........--- 


Interlake Iron (quar.)_...........---- 
Interlake Steamship (quar.)-......---- 


Internat. Business Machines (quar.) --- 


Internatl. Button Hole Sew. Mach. (qu.) 


Internat. Carriers, Ltd. (No. 1)...---.- 
Internat. Cement, com. (quar.)..-....- 


International Equities Corp., cl. A (qu.) 
Internat. Harvester common (quar.)... 


Internat. Match, com. & pref. (quar.)-.- 


Internat. Nickel, com. (quar.)......-.- 


Pr CR. acceccse+téeccemnn 


Internat. Paper & of 7% pref. (qu.). 
6% preferred (quar.)....-..-.--...- 
International Paper, 79% pref. (quar.).. 
6% preferred (quar.) 
International Salt (quar.).........-.-- 
International Shoe, com. (quar.)....-.. 
EE CIEE s) s cadnosconsstncoss 
International Silver, pref. (quar.)..---- 
International Textbook.._........-.--- 
Interstate Bakeries, com. > pad (No. I). 
Preferred (quar.) (No. 1) ---------- 
Interstate Dept. Stores, com. eg 
Intertype Corp., com. (quar.)........- 
First preferred (quar.)...........-.- 
First preferred (quar.)..........---- 
EEE OO ES 
Island Creek Coal, com. (quar.)....---- 
PP GREE Dow wiascccodesoccus 
Investors Corp. of R. I., com. (quar.)-- 
First, second and conv. pref. (quar.) -- 
Investors Equity (quar.)..........---- 
Se EE GIs nb ni monscdencna 
Jewel Tea, Inc., com. (quar.)....-.--- 
Johns-Manville Corp., com. (quar.)---- 
po ee 
Jones & Laughlin Steel Corp., pref. ( qu.) 


Kalamazoo Stove (quar.)_..-.-.-..----- $ 


Stock dividend (quar.)...-..-.----- 
Kalamazoo Veg. Parchmont (quar.) ---- 
Kaufman Department Stores pref. (qu.) - 


Kay bee Stores, Inc., com, (qu.) (No. 1)- ‘ 


Ce CRE) S ct ccecnvesdcweecaans 
Kaynee Co., com. (quar.)....-.------ 
Pree CONE Son cccndowcnsesoces 
Keith-Albee-Orpheum, pf. (quar.)..-.--.- 
Kelsey Hayes Wheel, common (quar.)-.-. 
Kennecott Copper (quar.)...--.-------- 
Kidder Participations, Inc., common. - - 
Kidder Participations No. 2, pref.(extra) 
Kimberly-Clark Corp., com. (quar.)---- 
PUGRETOOE GAUGE) is 6c cdcoucccecocese 
Kinney (G.R.) Co., com. (quar.)..---- 
Kirby Lumber (quar.).........-..---.- 
SS SS Cee ener 
Kirsch Co., com. (quar.).......------- 
Preference OE ee ow 
Klein (D. Emil) Co. (quar.) (No. agate 
Koppers Gas & Coke, pref. (quar.).--.- 
Kresge (8. 8S.) Co., com. (quar.)...---- 
Pratewted (GUN Jos ec cccbocccoanass 
Kreuger & Toll Co., American shares... 
Kroger Grocery & Baking, Ist pref. (qu.) 
Second preferred (quar.).----------- 
ee ree 
Kuppenheimer (B.) & Co., common... 
Lambert Co., common (quar.)....-.--- 
Landis Machine, common (quar.)------ 
Common (quar.)- 
Land Title Bldg. Corp. (Phila. D aiid ater otc 
Lane Bryant, Inc., common (quar.)-.--- 
Laurens Cotton To et Det Agee 
Lawyers Mortgage Co. (quar.)....---- 
Lawyers Title & Guaranty........--.--- 
Leath & Co., common (quar.).....---- 
eee 8 Re ere err 
Preferred (GURP.) « oc ccecccccescesce 
Lehigh Portland Cement, pref. (quar.). 
Lehigh Valley Coal Corp , pref. (quar.) - 
Lehigh Valley Coal Sales.....-.....---. 











ee ee 


. 
ee ee) 








Holders of rec. June 15 
Holders of rec. June 16 


*Holders of rec. June 20 
Holders of rec. June 24 
*Holders of rec. June 20 
Holders of rec. July 9a 
Holders of rec. June 30 
*Holders of rec. June 20 
*Holders of rec. June 18 


*Holders of rec. June 18 
June 30) Holders of rec. June 28 
July 1) Holders of rec. June 10a 
1} Holders of ree. June 10a 
1\ Holders of rec. June 20a 
.|June 25 Holders of rec. June 1 


Holders of rec. June 20 
*Holders of rec. July 1 
*Holders of rec. July 20 
*Holders of rec. Oct. 19 
*Holders of rec. Aug. 20 
*Holders of rec. Nov. 21 
Holders of rec. June 16a 
*Holders of ree. June 16 
*Holders of rec. June 16 
Holders of rec. June 20a 
*Holders of rec. June 20 
Holders of rec. June 20a 
Holders of rec. June 17a 
Holders of rec. July 1a 
Holders of rec. June lla 
Holders of rec. May 31 
Holders of rec. June 10 
Holders of rec. June 10 
*Holders of reo. July 38 
*Holders of reo. Oct. 3 
*Holders of rec. June 12 


Holders of rec. Apr. 18 
Holders of rec. Apr. 18 
Hold. of ree. Apr. 18°30 
Holders of rec. June 9a 
Holders of rec. June 194 
Holders of rec dJune 30 
*Holders of rec. Oct. 1 
*Holders of rec. June 30 
*Holders of rec. June 15 
Holders of rec. June 21 
Holders of ree. June 21 
Holders of rec June 10 
Holders of rec. June 18 
Holders of rec. June 21a 
Holders of rec. June 14 
Holders of rec. July 16a 
Holders of rec. June lia 
Holders of rec. June 20 
Holders of rec. June 20a 
Holders of rec. June 25a 
Holders of rec. June 24 
Holders of rec. July 2a 
Holders of rec. June 25a 
*Holders of rec. June 25 
Holders of rec. June 25c 
*Holders of rec. June 25 
Holders of rec. June 16a 
Holders of rec. June 14a 
Holders of rec. June 14 
Holders of rec. June 12a 
Holders of rec. June 10 
*Holders of rec. June 18 
*Holders of rec. June 18 
Holders of rec. June 23 
Holders of rec. Aug. la 
Holders of rec . June 16 
Holders of rec. Sept. 25 
Holders of rec. June 16 
Holders of rec. June 20a 
Holders of rec. June 20a 
Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. June 16a 
*Holders of rec. June 14 
Holders of rec. July ila 
Holders of rec. June 24a 
Holders of rec. June 10a 
Holders of rec. June 13a 
*Holders of rec. June 20 
*Holders of rec. June 20 
*Holders of rec. June 20 
Holders of ree. June 10 
*Holders of rec. July 1 
*Holders of rec. June 16 
Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. June 20a 
Holders of ree. June 20a 
Holders of rec. June 12a 
*Holders of rec. July 17 
Holders of rec. June 12a 
Holders of rec. June 12 
Holders of rec. June 164 
*Holders of rec. Aug. 30 
*Holders of rec. Nov. 29 
Holders of rec. June 15 
Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. June 11 
Holders of rec. June 10a 
Holders of rec. June 10a 
Holders of rec. June 6a 
*Holders of rec. June 20 
*Holders of rec. July 21 
Holders of rec. Aug. 11a 
Holders of rec. June 214 
Holders of rec. June 17a 
*Holders of rec. Aug. & 
*Holders of rec. Nov. 5 
Holders of rec. June 7 
Holders of rec. June 16 
*Holders of rec. June 18 
Holders of rec. June 20a 
*Holders of rec. June 20 
*Holders of rec. Sept. 20 
*Holders of rec. June 15 
Holders of rec. June 14a 





Holders of ree. June 12a 
June 13 to June 30 
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Close4, 
Cent. 


Books 
Days Inclustee. 


Q 
$3 


Name of Company. Name of Company. 


When 
poate | 





Miscellaneous (Concluded). 
Lehigh & Wilkes Barre Coal, pf. A (qu.) - 
Lebman Corp. —s (No. 
Lessing’s, Inc. (quar 
ae MeNeil & Libby, pref... 


)ewneneces 


qa 

Lily-Tulip Cup Gorp., pref. (quar. Jomee 

Loew's, inc., common (quar 

Loose- Wiles Biscuit, com. ound bein eyeal 
Common (extra) 


Lord & Taylor, com. (quar.).-.... masts 
Lorillard (P.), Pas SE Di ansvncoose 
Loudon " (ED «cennvcned 
Louisiana Oil Sete. pt pref. GORE D occcvae 


Lynch Glass Machine ao oli 
Stock divid 
Mack Fs xy + common (quar.).-- 
Macy ( ) & Co., com. (extra) 
ie, pref. ( 
Preferred (quar.).... 
Mallinson (H. R.) & Co., Inc., S- (qu.). 
Manhattan Shirt, pref. (quar.) 
Manischewits (B) Co., pref. (quar.)---- 
Mansfield Theatre Co ” (Toronto), pref... 
Mapes Consolidated Co. (quar.) 
Extra.....---.. 
By Bred (quar.) palin tania marta 
idiand Corp. (quar.)......-- 
Marion can Shovel, pf. (quar.)......- 
— Rockwell Corp. (quar.) 
tra 


Quarterly - osniaita 
Maud Muller Candy Co. (quar.) ee ee 
Department Stores— 


Common (payable in common stock) - 
Common (payable in common stock) - 

Maytag Co., common (quar.) 

McCall Corp. (quar.).. 

McGraw Electric Co., com. (quar.)--..- 

McGraw-Hill Publishing, com. (quar.)-- 

McKee (Arthur G.) & Co., class B (qu.)- 
Class B (extra) 

McKeesport Tin Plate, com. ; (quar. ar 
Common (extra) 

McLellan Stores, pref. A & B (quar.).-.. 

McQuay Norris Mfg. (quar.)......-.--- 
Stock dividend 

Mead, Johnson & Co., com. (quar.)-...- 
Common (extra) 

Meletio Sea Food, common 

Mengel Co. com (quar.) 

Merchants & Mfrs. Secur., cl. A (quar.) 


eS eT e * 


Merchants & Miners Transp. (quar.) - --- 
Merck Corporation, pref. (quar.).----- 
Mergenthaler Linotype (quar.)......-.- 
Mesta Machine, common (quar.)..-.--.- 

Common (extra) 

PG (ND kb bakin ct ccsavcced 
Metal Package Corp., com. (quar.)..-- 
Metropolitan ice., pref. (quar.)...-..-.-- 

Preferred (extra) 

Metropulitan Paving Brick pref. (qu.).- 
Mexican Petroleum common (quar.).-.-.- 

Pe gy ES eer 
Michigan Stee) (extra in stock) 

Midland Steel Products (quar.) - 

8% preferred (quar.)........- 

Se Oreserred (GU08.) ..«<nccccccccusue 
Midland United Co., com. (in com.) ~~ 

Pref. class A (quar.) (No. 1) 

WESTON C0 (OUD aiden scoesecccc« 
Milgrim (H.) & Bros., Inc., pref. (quar.) 
Miller & Hart, Inc., conv. pref. (quar.)- 
Miller (1.) & Sons, Inec., com. (quar.)..- 
Mitchell (J. 8.) Co., Ltd., pref. (quar.)-- 
Mock, Judson, Voehringer, Inc.,pf.(qu.) 
Moloney Electric, class A (quar.)....-.- 
SEE BE abies aun noceceaanens 
Monighan Mfg., class A (quar.)......- 
Monroe Chemical, common (quar.)---- 

Preferred (quar.) 

Monsanto Chemical (quar.)........--- 

Stock dividend 
Montgomery Ward & Co., cl. A (quar.). 
Moreland Oil, class B (quar.) 

Class B (extra) 

Mortgage Bond & Title Co., com. (quar.) 

Preferred 


Mortgage-Bond Co. (quar.)_.........- 

Mother Lode Coalition Mines 

Motor Products Corp. com (quar.)-..-- 

Mountain Producers (quar.).........-- 

Murphy (G. C.) Co. pref. (quar.)...-.- 

Myers (F. E.) & Bros. Co., com. (quar.) 
Preferred (quar.) 

National Biscuit. new com (No. 1)... 

National Breweries, common (quar.)-... 
Preferred (quar. ). Sbuveebottetne ound 

National Candy, com. (quar. DD icdibite ine weated 


pre 
National Cash Credit Assn. com. (quar.) 

Common (3-100ths sh. com. stock)... 

PE CI Nace ncde cts snane 

Preferred (extra) 

Pref. (3-100ths share pref. stock) 
National Cash Register, com. A (quar.). 
Nat. Dairy Products, com. (quar.) 

om (payable in com. stock) (quar.). 

Com. (payable in com. stock) (quar.)- 

Preferred A & B (quar.) .. 

Nat. Dept. Stores, com. (quar.)....... a 
— Investors Corp., pref..... aes 


erred, 
National Licorice, pref. (quar.) sstieth Saladin 
Nat. Manufacture & Stores— 


Class A and pref. stocks (quar.)...... 
National Refining common (quar.)_.... 


50c.|June 
-|July 


40c./ July 
-|July 


-|July 





.|July 


July 


500¢ | July 


July 
July 


July 


July 
July 
July 
July 
July 


July 


July 
June 24 
June 24 


July 
July 
July 


July 


July 
July 
July 
July 


.|July 


July 
July 
July 
July 
July 


June 
June 


bo June 


50c.|July 
-|July 
July 


June 


July 
July 
July 


July 
June 
Aug. 
June 


July 
July 
July 


-|July 
July 





-|July 
July 


June 30 


June 30 
.|July 
| July 


“ae ae 


15 
1 
1 


*Holders of rec. June 15 
Holders of rec. June 20a 
Holders of rec. June 11 
Holders of ree. June 13 
Holders of rec. June 13 


Holders of rec. June 10a 
Holders of rec. July 22 
Holders of rec. July 22 
*Holders of rec. June 27 
Holders of rec. June 6 
Holders of rec. June 144 
Holders of ree. July 18a 
Holders of rec. July 18a 
Holders of rec. June 19a 
Holders of rec. Sept. 184 
Holders of rec. June 17a 
Holders of rec. June 16a 
*Holders of rec. June 13 
Holders of rec. Aug. 1a 
Holders of rec. June 194 
Holders of rec. June 19a 


: *Holders of rec. June 21 
s 





ell cnet canal ell sell al eee cecal eel eel cel ee el el cel 
—- 


*Holders of rec. Aug. 
*Holders of rec. Aug. 5 
Holders of rec. June 16a 


of 
Holders of ree. June 20a 
Holders of rec. June 16a 
Holders of ree. Mar. 20 
Holders of rec. June 30 
Holders of rec. June 13 
Holders of rec. June 13 
Holders of rec. June 20 
Holders of ree. June 2 
Holders of rec. Juned20 
Holders of rec. June 214 
Holders of rec. June 21a 
*Holders of rec. June 13 
*Holders of rec. June 13 
Holders of rec. June 13a 
Holders of rec. June 13a 


Holders of rec. June 13 


Holders of rec. Aug. 154 
Holders of reo. Nov. 15a 
Holders of rec. June 14a 
Holders of rec. July 19a 
*Holders of rec. June 20 
Holders of rec. June 20a 
Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. June 14a 
Holders of rec. June 144 
Holders of ece. June 20a 
Holders of rec. June 23 
Holders of rec. June 23 
*Holders of rec. June 14 
*Holders of rec. June 14 
Holders of rec. June 16 
Holders of rec. May 414 
*Holders of rec. June 16 
*Holders of rec. July 1 
*Holders of rec. June 16 
Holders of rec. June 17 
Holders of rec. June 4a 
*Holders of ree. June 14 





1 
1 
1 
1 
1 
1 


July 31-*Holders of rec. 
July 31 
July 21 
.|July 


1 
1 
1 


+E 


|*Holders of rec. 





ee ee 


1 
1 
1 
1 


-|June 30)*Holders of rec. 
-\June 30|*Holders of rec. 
. June 


30 
30 
28 
ae 


1 
15 
1 
1 
1 
2 
1 


*Holders of rec. June 14 
*Holders of rec. June 14 
Holders of rec. June 14 
June 16 
June 16 
June 30 
June 20 
June 20 
June 30a 
June 23 
June 23 
June 23 
May 31 
May 31 
June 14 
June 16 
June 15 


*Holders of rec. 
June 16 = to 


*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. June 20 
Holders of rec. June 16 
Holders of rec. June 15 
Holders of rec. June 30 

*Holders of rec. June 26 

*Holders of rec. June 20 

*Holders of rec. June 14 

*Holders of rec. June 14 
Holders of rec. June 10a 
Holders of rec. June 10a 

*Holders of rec. June 20 

June 13 

June 13 

Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. June 16a 
Holders of rec. June 21a 
Holders of rec. June 14a 
Holders of rec. June 21 
Holders of rec. June 14a 
Holders of rec. June 14 
Holders of rec. June 200 
Holders of rec. June 16 
Holders of rec. June 16 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. Sept. 

*Holders of rec. June 3a 
Holders of rec. June 16a 
Holders of rec. June 10 
Holders of rec. June 13a 
Holders of rec. July 18a 
Holders of rec. June 16 

*Holders of rec. June 14 
Holders of rec. July 1 
Holders of rec. June 13 

*Holders of rec. June 2u 

*Holders of rec. June 20 
Holders of rec. June 17 
Holders of rec. June 2 





Miscellaneous (Continued). 

Nat. Supply pref. (quar.)....-.---- ene 
National Surety (quar.) 

National Tea, common (quar.)..---.--- 
National Tile (quar.)....-.-.---------- 
Neet, Inc., class A (quar.)....-------- 

Class B (special) 
Nehi Corp. first preferred ye 


Newberry (J. J. ) Co. common (quar.).. 

Newberry (J. J.) Realty Co. pref. (qu.). 
64% preferred (quar.) 

New Haven Clock (quar.) 

New York Investors, Inc., lst pref 


New York Transportation (quar. ~ seentie 

Newton Steel common (quar.)...----.-- 
Preferred (quar.) 

Nichols Gopeer Co., class A (quar.)....* 

Niles-Bement-Pond, common (quar.).-- 
Common hy Simewbeenenget mats’ 


Stock dividend 
Noranda Mines, Ltd. (quar.)..-.------- 
Nogth American Car Corp., com. (quar.) 
eferred (quar.) » 
North Amer. Oil Consol. (monthly) ---- 
North Central Texas Oil pref. (quar.)_-. 
pref. A genset 


) 
Northern Paper Mills common (quar eal 
Northern Pipe Line 
Novadel-Agene Corp. common (quar. Dow 


“@ 

Oliver Farm Equip., partic. stk. “(qu.)-- 

Prior preferred (quar.) * 
Oliver United Filters, cl. B (quar.) 
Omnibus Corp. pref. (quar.)....------ 
Ontario Mfg 

Preferred (quar.)..-...-------- inns 
Orpheum Cireult | pref. OE) «sancenes 


Pacific Commercial Co. (quar.)....---- 
Packard Motor Car, com. (quar.)..---- 
Paepceke Corp., com. (quar.)...--..--- 

Pretemred (GGG0.) . < cnccoccccccccese 
Paraffine Cos. (quar.)......-.--------- 

Stock GividenG . «6... cccceeqecesececes 
Paragon Refining class A (quar.)....--- 
Paramount Cab Mfg. (in stock) 
Paramount Publix Corp. com. (quar.).- 
Parke, Davis & Co. (quar.)....-.-.---- 

Extra 
Park & Tilford, Inc. (quar.)...-------- 

Stock dividend 
Parmelee Transportation com. (mthly.) 

Common (monthly) 

PEOTTEE (GREED nccccccnccctscsens 
Penick & Ford, Ltd., pref. (quar.)..--- 
Penney (J. C.) Co., com. (quar.)..----- 

oe res 
Pennsylvania Glass Sand (quar.)------ 
Peoples Drug Co., com. (quar.) 

Perfect Circle Co., com. (quar.)_..-.-- 
Pet Milk Co., com. (quar.)..-..-.--.-- 

Preferred (quar. Racca hin a een 
Petroleum Corp. of America (quar. Pade inl 
Petroleum Royalties, pref. (monthly) -- 

Preferred (extra) 

Phelps Dodge Corp. (quar.).....--..--- 
Phila. Dairy Products, prior pref. (qu.)- 
Philadelphia Inquirer, pref. (quar.)..-- 
Philippe (Louis) Inc., partic. A (quar.)- 

Class B 
Phillips Petroluem Co., com. (quar.)...- 
Pickwick Corp., pref. (quar.)......-..- 
Pie Bakeries of Amer., class A (quar.)..-. 

EE EE IE 
Pittsburgh Plate Glass (quar.) 
Pittsburgh Steel, com. (quar.)_.......- 
Pittsburgh Steel Fdy., pref. (quar.)-.--- 
Pittston Company, com 
Payee OF (e6et ) oc cccccccsccccesa 
Polymet Mfg. Corp., com. (quar.)....- 

Common (payable in common stock) - 
Porto Rican Amer. Tobacco., cl. A (qu.) 
Powdrell & Alexander, pref. (quar.)-.-- 
Prairie Oil & Gas (quar.)...........--- 
Prairie Pipe Line (quar.).............- 


Extra 

Pratt & Lambert Co. common (qu.) 

Premier Gold Mining (quar.) 

Pressed Metals of Amer. com. (quar.) _- 

Pressed Steel Car pref. (quar.)........- 

Price Bros. & Co., com. (quar.).......-. 
Pe COE Did. da mnccodecovescs 

Providence Biltmore Hotel, Ist pref...-. 

Public Service Trust Shares........ =r 

Pure Oil Co., 544% pref. (quar.)..---.- 
6% preferred ay a eee: 
8% preferred (quar.)_..........-..- 

Quaker Oats Co., com. (quar.)..... awd 
Preferred (quar.) 

Radio Corp. of Amer., pref. A (quar.).- 
Preferred B (quar.) 

Rapid Electrotype, stock dividend 

Rath Packing, com. (quar.) 

Real Silk Hosiery, com. (quar.).......- 
Preferred (quar.)._...- ait 

Reece Button Hole Machine (quar. ee 

Reece Folding Machine (quar.)........ 


Common (extra) 
Republic Steel Corp. common 

Preferred (quar.) (No. 1)-...-....-.. 
Republic - ~aea rdke-nehaneetand 


Holders of rec. June 204 
Holders of rec. June 174 
Holders of rec. June 14a 
Holders of rec. July 15 
Holders of rec. June 19 
Holders of rec. June 19 
Holders of rec. June 15 
Holders of rec. June 144 
Holders of rec. Sept. 154 
s Jan1'31 Holders of rec. Dec. 154 
50c.|July 1|*Holders of rec. June 19 
June 30] Holders of rec. June 13a 
July 1)|*Holders of rec. June 16 
Aug. 1)|*Holders of rec. July 16 
Aug. 1/*Holders of rec. July 16 


June 30 
July 


hy 
Sea SRe 


wo 
—_ 
| oll aol ele eel antl el aed 


ay 





*50c.|June 30/*Holders o 
$2 July 1] Holders of rec. June 13 
50c.|July 1] Holders of rec. June 21 
25c.|July 1] Holders of rec. June 21 
$1.75|July 1} Holders of rec. June = 
1|*Holders of res. ~~ = 
1|*Holders of ree. 20 
2} Holders of rec. = 20 
1} June 14 to June 30 
1} Holders of rec. June 10a 
1) Holders of rec. June 10a 
1}*Holders of rec. June 20 
1} Holders of rec. June 134 
1|*Holders of rec. June 20 
1|*Holders of rec. June 20 
Holders of rec. June 204 
Holders of rec June 30a 
Holders of ree. Sept. 30a 
Hold of rec. Dec.31'30a 
Holders of rec. June 19a 
Holders of rec. June 19a 
Holders of rec. June 15 
Holders of ree. June 14 
Holders of rec. Aug. 154 
Aug. 15|*Holders of rec. Aug. 8 
July 1/*Holders of rec. June 23 
June 27| Holders of rec. June 17 
June 27| Holders of rec. June 17 
July 1] June 21 to July 1 
July 1} Holders of rec. June 20 
June 28} Holders of ree. June 64a 
.\June 30|)*Holders of rec. June 19 
.|June 30}*Holders of rec. June 19 
.July 14|*Holders of rec. June 30 
July 14)*Holders of rec. June 30 
July 10} Holders of rec. June 30a 
Aug. 11} Holders of rec. July 3la 
July 1\*Holders of rec. June 30 
July 1] Holders of rec. May 28a 
».|June 30 Holders of rec. June 20a 
June 30 Holders of rec. June 20a 
July 1,*Holders of rec. June 14 
-|July 4 Holders of rec June ¥a 
.|July Holders of rec. June 20 
pc. | July Holders of rec. June 10a 
1 July Holders of rec. June 10 
.|June Holders of rec. June 20a 
July *Holders of rec. June 25 
.jJuly *Holders of rec. June 25 
5c.) July Holders of ree. June 64 
$1.625'\July Holders of rec. June 20a 
75¢e.\July Holders of rec. June 18a 
40c.|July Holders of rec. June 19 
27c.|July Holders of rec. June 19 
50c. June : Holders of rec. June 10a 
*20c. June *Holders of rec. June 14 
. Holders of rec. June 14 
Holders of rec. June 14 
*Holders of rec. June 10 
*Holders of rec. June 23 
*Holders of rec. June 15 
Holders of rec. June 144@ 
Holders of rec. June 18 
*Holders of rec. June 23 
*Holders of rec. June 23 
Holders of rec. June 20a 
*Holders of rec. June 15 
Holders of rec. May 314 
Holders of rec. May 31a 
Holders of rec. May 314 
*Holders of rec. June 16 
Holders of rec. June 13 
*Holders of rec. June 14 
Holders of rec. June 24 
Holders of rec. June 14 
Holders of rec. June 14 
Holders of rec. June 20 
*Holders of rec. June 30 
Holders of rec. June 10 
Holders of rec. June 10 
Holders of rec. June 104 
*Holders of rec. July 
*Holders of rec. Aug. 
Holders of rec. June 
Holders of rec. June 
*Holders of rec. July 





s s 
SS as pat se tat pat was ee ee — i 


-Onre 


Holders of rec. June 14 
Holders of rec. June 14 
*Holders of rec. June 20 
Holders of rec. June 16 
Holders of rec. June 74 
Holders of rec. June 74 
Holders of rec. June 7a 
*Holders of ree. June 7 
*Holders of rec. June 7 
Holders of rec. July 124 
Holders of rec. June = 
15|*Holders of rec. July 





ere rere terete tattoo 





. 15 *Holders of res. Oct. i 
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Per Books Closed, Per | When Books Closed. 
Name of Company. Cent. |Payabie. Days Inclusice. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued) . ; 

Reo Motor Car (quar.)..........-.... July 1) Holders of ree. June 10a | Transue & Williams Steel Forg. (qu.)--.| 25c./July 15] Holders of rec. June 30¢ 

Revere Copper & ras. class A (quar.)./ $1 July 1/ Holders of rec. June 10a | Traung Label & Lithograph, ci. A (qu.)-| *37 }e/Sept. 15|*Holders of reo. Sept. 1 
Preferred (quar.).................- $1.75|Aug. 1] Holders of rec. July 10a Class A (quar.).......2.2.22.-2 eee *37 6c) Dec. 15)*Holders of reo. Des. 1 

Reynolds Thvesting. > edit caciadibounha July 1] Holders of rec. June 14a | Trico Products (quar.)............... 62%clJuly 1] Holders of rec. June 12a 

Reynolds (R. J.) Tob., a A&B (qu.)--| 75c.jJuly 1{ Holders of rec. June 18a | Tri-Continental Corp., co (quar.)...-| 1% |July 1) Holders of rec. June lua 

Richfield Oil, Tag (quar.) éoebseee --/43%c.j|Aug. 1] Holders of rec. July 5 Tri-National Trading Corp., pref. (qu.)}| 1% |July 8] Holders of rec. June 21 

Richman Bros. » com. (quar.). -| 75¢.jJuly 1) Holders of rec. June 20 Tri-Utilities Corp., com. (quar.) eitaareds 30c.|/July 1] Holders of rec. June 13 

Rike Kulnes _ Sep R TNS Qa *55c.|July 1/*Holders of rec. June 14 Common (payable in common stock) ._| /f1 July 1) Holders of rec. June 13 

a, Dental Mfg., com. (quar.)......| 62%cjJuly 1] Holders of rec. June 20a Convertible pref. (quar.)............ 75¢.|July 1] Holders of rec. June 13 

Ross Gear & Tool (quar. Diinmtnndione *75c.|July 1)/*Holders of rec. June 20 | Trumbull-Cliff Furnace, pref. (quar.)...| 144 |July 1] Holders of rec. June 20 

Royal Baking Powder, com, (quar.)..--| 25c./July 1] Holders of rec. June 9a | Truscon Steel, com. (quar.).---..----- 30¢ |July 15] Holders of rec, June 26a 
oe ee rrr ae 1% |July 1] Holders of ree. June 9a | Tubize-Chatilion oe speek. B (qu.).-.| *$1.75|July 1|*Holders of rec. June 20 

Ruud uring (quar.)..........| *8Se.j/Aug. 1|*Holders of ree. July 20 22 West 77th Street, Inc.............. $1 June 30} June 15 to June 30 

Safety Car Heat & Lighting (quar. Joneah TE July 1)*Holders of rec. June 14 244 North Bay Shore 7 Ine., pref..| 3 June 30} June 15 to June 30 

Safeway Stores, com. (quar.)...--.-.--- $1.25\July 1) Holders of rec. June 12a | Ulen & Company common (quer. ) etobae 40c.|July 15) Holders of rec. July 1 
6% preferred (quar.)............--.- 1% |July 1] Holders of rec. June 12a SP in MRC cdiedénwccdecontes 3% |July 1) Holders of rec. June 20 
7% preferred (quar.).......-..----- 1% |July 1) Holders of rec. June 12a | Underwood-Elliott-Fisher Co.— 

St. Joseph Gd andceebwans 50c./Sept. 20) Sept.10 to Sept. 21 Common (quar.)............. -----| $1.25|)June 30} Holders of rec. June 12a 
Di iikh~ Gegkeckhepsewssherens « 250.\Sept. 20) Sept.10 to Sept. 21 Preferred (quar.)..............-...| 1% [June 30} Holders of rec. June 12a 
a i TL ES SN 50¢c.|Dec. 20) Dee. 10 to Dee. 21 Union Carbide & Carbon (quar.)..-.--.| 65c.|July 1] Holders of rec. June 2a 
iin bnit ke dekbnesbennces 25c.|Dec. 20; Dee. 10 to Deo. 21 Union Metal Mfg., common (quar.)....| 50c.jJuly 1} Holders of rec. June 20 

St. L., Rocky Mt. & Pac. Co., com. (qu.)| 50c¢./June 30] Holders of rec. June 6a Common (extra) ...............-.:- 25c.|July 1] Holders of rec. June 20 
Preferred SS EE ee 1% |June 30} Holders of rec. June 6a | Union Storage Co. (quar.)........---- *62 }4c/Aug. 15/*Holders of rec. Aug. 1 

~ Maurice Valley Corp., pref. (qu.)---! 1% |July 2] Holders of rec. June 13 ROE Se So citnrisvwenedes sac cccks *62 440) Nov. 15) *Holders of rec. Nov. 1 

St. Regis Paper, com. (quar.)......-.-- *25c.\July 1,*Holders of rec. June 10 Unit Corporation, pref. (quar.)....---- 50c.j|July 1| Holders of rec. June 20 
Preferred Se ae *1% |July 1/*Holders of rec. June 10 United Aircraft Transport, pref....---- 75c.\July 1] Holders of rec. June 10a 

Sally Frocks, com. (quar.)...--------- *40c.|July 1/*Holders of rec. June 20 United Biscuit, com. (quar.)........-.. 40c./Sept. 1] Holders of rec, Aug. 16a 

Salt Creek Consol. Oil PT J ica cesenwe *10c./July 1)|*Holders of rec. June 14 hehe a, ee ee 1% |Aug. 1] Holders of rec. July 17a 

Savage Arms, second pref. (quar.)...--- *1% |Aug. 15/*Holders of rec. Aug. 1 United Business Publishers, pref. (quar.)} *13%{ |July 1/*Holders of rec. June 25 

Sehuite Retail Stores (quar.)..-..-.---- 2 July 1] Holders of rec. June 1Za | United Carbon, com. (quar. Ja ctieucvees 50c.|July 1] Holders of rec. June 14a 

Scott Paper, common (quar.).-.-..-..-- 35c |June 30} Holders of rec. June 16a PPO Res scmauecusisaseeatensbue *3% |July 1/*Holders of rec. June 13 
Common pa in common stock).| f2 j|June 30) Holders of rec. June 16a | United Dyewood Corp., pref. (quar.)-..| 1% |July 1] Holders of rec. June 13a 

Seoville Mfg. (quar.)_................. *$1 jJuly 1/*Holders of rec. June 16 PT OD nas dmsusoedwaled 1% |Oct. 1] Holders of rec. Sept. 120 

Scruggs-Vandevoort-Barney Dry Goods United Elastic (quar.)...............- *75c.|June 24/*Holders of rec. June 11 
Ph ida donscdsscsscakben 3 July 1} Holders of rec. June 20 United Founders 7 com, (quar.)...| (cc) |July 1] Holders of rec. May 31 
eee PEGE... oc nnccccccceccscs 3% |July 1) Holders of rec. June 20 United Fruit (quar.)..............-.. $1 July 1) Holders of rec. June 26 

pet ge Utilities Shares..............- 12e.|July 1] Holders of rec. June 6a | United Hellenic Bank Shares, Inc.— 

Sears, Roebuck & Co., stock div. (qu.)--| ¢1 Aug. 1| Holders of rec. July 15a Com. & pref. (quar.) (No. 1)--....-- July 1) Holders of rec. May 31 
Stock dividend (quar.)_........-- 2} 1 Nov. 1| Holders of rec. Oct. 15@ | United Loan Corp., Bklyn. (quar.).---- *$1.25|July 1)/*Holders of rec. June 20 

Second International Sec., com. A (qu.) 50c./July 1) Holders of rec. June 14 United Molasses, Amer.dep.rets. for pref] *w June 21|*Holders of rec. June 6 
First preferred (quar.).......-.----- 75e.\July 1} Holders of rec. June 14 United Piece Dye Works, com. — )--| 6500e.|Aug. 1) Holders of rec. July 156 
Second preferred (quar )......------ 75c.|July 1] Holders of rec. June 14 Common (quar.)............--.--.- 50c.|Nov. 1] Holders of reo. Oct. 154 

Second National Investors, pref. (quar.)| $1.25|July 1] Holders of rec. June 10a Preferred (quar.). -| 1% |July 1] Holders of rec. June 200 

Selected Stocks, Inc. ............----- *$1 |July 1)*Holders of rec. June 14 Preferred (quar.)... -| 1% |Oct. 1] Holders of rec. Sept. 20a 
Stock dividend. .............-.--.- *e4 |July 1)/*Holders of rec. June 14 Pret GE Owned owccccocknedvs 1% |Jan2'31| Holders of rec. Dee. 20a 

ustries, Inc., prior stk. (qu.)| $1.375|July 1] Holders of rec. June 14a | United Printers & Publishers com. (qu.)-| *30c.|July 1)|*Holders of rec. June 20 

Shareholders Corp. (quar.) (No. 1)-.--- 10c.jJuly 1| Holders of rec. June 16 Preferred (quar.)_........--..-....- *50c.|July 1)*Holders of rec. June 20 

Shattuck ( kG.) (quar.)......- 25ce.|July 10) Holders of rec. June 20a | United Publishers, common (quar.).-.-| *$1.25|June 30)*Holders of rec. June 20 

Sheaffer (W. 8S.) Pens, common (quar.)-| *$1 /|Sept. 15|*Holders of rec. Aug. 25 WETOE (QUAP.) «2. eo cnccssscacece *$1.75|June 30)*Holders of rec. June 20 

Sheffield Steel Corp., pref. (quar.).....-| *1% |July 1)*Holders of rec. June 20 United Shoe Machinery common (quar.)| 62%c|July 5| Holders of rec. June 17 

Shell Union Oil Corp. com. (quar.)....- 35c.|June 30} Holders of rec. June 4a Pree  (RURE). cnnaancoceswonces 37Kel|July 5) Holders of rec. June 17 
Preferred (quar.)_.........-----.--- 1% |July 1] Holders of rec. June 10a | U. S. Distributing, preferred_........- $3.50|July 1) Holders of rec. June lla 

Sherwin-Wms. Co. of Canada, com.(qu.) 40c.|June 30} Holders of rec. June 14 U.S. Foil, com. A & B (quar.)......--- 25c./July 1) Holders of rec. June 14a 
Common (bonus) -........--------- 5c.|June 30} Holders of rec. June 14 Preferred (quar.)............-.-.--]| 1% |July 1] Holders of rec. June 14a 
Preserved (Quar.) 0... cccccccccccce 1% |June 30) Holders of rec. June 14 U. 8. Gypsum common (quar.).......- *40c.|June 30|*Holders of rec. June 14 

Sinclair Consol. Ol] common (quar.)...- 50c.j|July 15} Holders of rec June 144 _. §&  ) eee *1% |June 30/*Holders of rec. June 14 

a . 4) Se eee *2% |June 30/*Holders of rec. June 10 U. 8. Leather, prior Bi pref, (quar.)..-.--- 1% |July 1) Holders of rec, June 10a 

[EE EY OST *2% |June 30|*Holders of rec. June 10 United States ber......-.......--|*$1.50|July 1|*Holders of rec. June 20 

Sion Sheffield Steel & Iron, pref. (quar.)} 1% |July 1] Holders of rec. June 20a | U. 8S. Pipe & Ba _. -ag com, (quar.)....| 2% |July 20} Holders of rec. June 30a 

Southern Datries. class A (quar.) homage 37KelJuly 1} Holders of rec. June 20a COMGIEE (URE Dik caccccccecesonctes 2% |Oct. 20) Holders of ree. Sept. 20a 

South Penn Oil (quar.)........-..- ---| *50c.|/June 30|*Holders of rec. June 14 Common (quar.)............ obeseed 2% |Ja20’'81| Holders of rec. Dec. 31a 
Dt kn me ninnasneneudaghaemened *12c\June 30|*Holders of rec. June 14 First preferred (quar.)...-....-..-..- 30c.|/July 20} Holders of rec. June 30a 

South Porto Rico Sugar, | com (quar. ) --| 85¢./July 1] Holders of ree. June 10a First preferred (quar.)..........-.-- 30c. . Holders of ree. Sept. 30a 

Pt OS... on. cesseweoesnct 2 July 1] Holders ot rec. June 10a First preferred (quar.)..........---- 30c.|Ja20'31! Holders of rec. Dee. 31a 

Southwest Dairy Products, pref. (quar.)| *1% |July 1|*Holders of rec. June 10 Second preferred (quar.).......--.-- 130c.|July 1{| See note t 

South West Pa. Pipe Lines (quar.)_....| $1 July 1] Holders of rec. June 16 U.S. Playing Card (quar.).........-.-. *$1 July 1/|*Holdera of reo. June 20 

Spalding (A. G.) & Bros., com. (quar.)..| 50¢ |July 15) Holders of ree. June 30a } U.S. Print. & Lithograph., com. (qu.)..| *50c.|July 1|*Holders of rec. June 20 

Spang, Chalfant & Co., pref. (quar.)_.-| $1.50|July 1] Holders of ree. June 14a Preferred (quar.)........----------| *75c.|July 1|*Holders of rec. June 20 
BPeree (GUEE.) .. coccccensccncee $1.50/Oct. 1] Holders of rec. Sept. 15 U.8. Steel Corp., com. (quar.)._....-.- 1% |June 28] Holders of ree. May 29a 

Sparks-Withington Co., com. (quar.)...| 25c.|/June 30} Holders of rec. June 13 U.S. Tobacco, com. (quar.).....-.--.- $1 July 1) Holders of rec. June 16a 

Spencer, Kellogg & Sons, Inc. (quar.).-.| 40c.|June 30} Holders of ree. June 14a Preferred (quiar.)........-.--..----| 1% |July 1} Holders of rec, June 16a 

Spencer Trask Fund (No. 1) (quar.)..-.| *%25c.|June 30/*Holders of rec. June 19 Universal Products (quar.)....-...-..- 50c.|July 1) Holders of rec. June 15 

Spicer Manufacturing, pref. (qua’.)-...-| 75¢.|July 15] Holders of rec. July 2a | Utah Copper Co. (quar.)_.......-.---- $2 June 30] Holders of rec. June 13a 

Square D Co., com. B (quar.) (No. 1)..| *50c.|June 30|*Holders of rec. June 20 Utilities Hydro & Rail Shares, com. (qu.) 14c./July 1) Holders of rec. June 6 
Common B (payable in stock)...-..- *2 |June 30|*Holders of ree. June 20 Valvoline Oil, com, (quar.)..--..-- ----| 14% |July 10} Holders of rec. July 5 
Wt OE Dc cnnsbobtcown *55e.|June 30/*Holders of rec. June 20 PURI IEE) 5 ce cncacsndcncces saves *2 July 1/*Holders of rec. June 18 

Standard Brands. com (quar.).-..---- 37%c\July 1) Holders of rec. June 9a | Van de Kamp’s Holland Dutch 
Preferred A (quar.).......-.----.-- $1.75|\July 1| Holders of rec. June 9a Rakes (Quar.)......6...-scescecses *37%c\July 1)|*Holders of rec, June 10 

Standard Chemical. Ltd. -.......--.-. 1 June 26] Holders of rec. May 26 i OE Ee *12%elJuly 1|*Holders of rec. June 10 

Standard Commercial Tobacco, pref..-.| 3% |July 1] Holders of rec. June 20 Vanadium Alloys Steel (quar.)-------- *$1 June 30|*Holders of rec. June 20 

Standard Oil (Ky.) (quar.)_....-.....- June 30|*Holders of rec. June 16 Vapor Car Heating, pret (quar.)...-.-. *1% |Septs. 10)*Holders of rec. Sept. 1 
A ees ee .June 30|*Holders of rec. June 16 Preferred (quar .) - ------------| *1% |Dec. 10|*Holders of ree. Dec. 1 

Standard Ol! Export Corp., pref .50|June 30) Holders of rec. June 9a | Vogt Mfg. com. (quar. SNES eM Ro 50c.|July 1] Holders of rec, June 14 

Standard Oil. (Ohio) common (quar.).-.-| 62e|July 1| Holders of ree. June 13 | Vortex Cup Co . com. (quar.)---- -----| *50ce.|July 1)/*Holders of rec. June 20 

Standard Steel-Spring (quar.)_...-.-.-- *$1 June 30|*Holders of rec. June 20 Class A (quar.) wee nnn anne e -----*| 62 %e.|July 1)/*Holders of rec. June 20 

Starrett Corp., pref. (quar.)......---- 75c.\July 1] Holders of rec. June 16 Vulcan Detinoing, cam & com. A (qu.) i July 21| Holders of ree. July 650 

Starrett (L. 8.) Co., com. (quar.)_..--- 50c.|June 30} Holders of rec. June 21a Preferred and preferred A (quar.)—. 1% |July 21) Holders of ree, July 56 

State Theatre (Boston) pref. (quar.)_.._| *2 July 1)*Holders of rec. June 13 Wagner Electric, pref. (quar.) --------- 1% |July 1| Holders of rec. June 20 

Stearns (Frederick) Co., com .(monthly)*|16 2-3c|June 30|*Holders of rec. June 20 Waitt & Bond, class B (quar.)-.--...-- *30c.|June 30)*Holders of rec. June 16 

Stein (A.) & Co., pref. (quar.)_..____.- $1.625|July 1] Holders of ree. June 16 Waldorf System, [ne., com. (quar.)....| 37cjJuly 1] Holders of rec. June 20a 

Sterling Motor Truck, pref. (quar.)_..-.- *50c.|\July 1|*Holders of rec. June 20 BHOGETOR. (GURE.) ¢ ccc ccnccccssecess 20c.|July 1] Holders of rec. June 20 

Stix, Baer & Fuller, common (quar.)_..|*37Ke/Sert. 1) * Tolders of ree. Aug. 15 Walgreen Co., pref. (quar.)...-...---. 1% |July 1] Holders of rec. June 20¢@ 
CE CUE saci n nse stéebabaooes *37 KelDec 1/*Holders of ree. Nov. 15 Waltham Watch pref (quar )------- *1% |July 1/*Holdere of rec. June 21 

Stone (H. 0.) & Co.— Preferred (quar). _- ----------| *1% |Oct. 1)*Holders of rec. Sept. 20 
ee Cae GUD, GO.). . ccccecccus */5 Juiy 1|*Holdera of ree. June 14 Walworth Co., preferred (quar. ) re *75c.|June 30|*Holders of rec. June 20 

Stone & Webster, Inc. (quar.)_........- $1 July 15] Holders of ree. June 17a | Ward Baking, pret. a ee 1% |July 1] Holders of rec. June 17a 

Strawbridge & Clothier, ne. (quar.)...| *1% |July 1)*Holders of rec. June 15 Warner Co., com. (quar.)..---------- 50c.|July 15) Holders of rec. June 30a 

Stroock (S.) & Co. (quar.)_.....-..--- The |.July 1) Holders of ree June 20 CONE LOO 0 oc cacdandcsnoccecs 25c.|July 15) Holders of rec. June 30a 

PE Sn. hennwcdweneoeunne *10c.|July 15,*Folders of rec. June 25 First and second pref. (quar.).------ $1.75\July 1} Holders of rec. June 14¢ 

Sunshine Biscuits, com. (quar.).....--- 65c.;Aug. 1) Holders of ree. July 18a | Warner-Quinlan (quar.)....---------- 25c.|July 1) Holders of rec. June 12a 
I alinieie 10c.j|Aug. 1} Holders of rec. July 18a | Warren Bros., new com. (qu.) (No. 1)-- 7ie |Juty 1) Holders of rec. June 16a 
First preferred (quar.)..............- $1.75|July 1] Holders of rec. June 19 Convertible, pref. (quar.).---------- 75c.|July 1) Holders of rec. June 169 
First preferred (quar.)..........-... $1.75\Oct. 1| Holders of ree. Sept. 18 New firet pref. (quar.) (No. 1)...---- 25¢ jJuly 1° Holders of rec. June \6a 

Superior Portland Cement, partic.A(qu.)|*27e|July 1|*Holders of ree. June 23 New second pref. (quar.) (No. 1)..--- 29%sci\July 1, Holdess of rec. June 16 

Supertest Petroleum— Warren Foundry & Pipe (quar.)-.--.--- 50c.\July 1) Holders of rec, June 12a 
Common and ordinary stocks (quar.)-. 20c.|July 1| Holders of rec. June 14 Waukesha Motor Co. (quar.)-.-------- *75c.\July 1)*Holders of rec. June 14 
Preferred A (quar.)...--.-.-------- 1% |July 1] Holders of ree. June 14 | Weinberger Drug Stores, com. (quar.)--| 25c./July 1] Holders of rec. June 20 
Preferred B (quar dant tbvadpesadeos 1% |July 1] Holders of rec. June 14 Common (payable in common stock)-.-.| fi July 1] Holders of rec. June 20 

Swartout Co. (quar.)...............-- 20c./July 1} Holders of ree. June 20 Wellman Engineering pref. (quar.)...-.- 1% |July 1) Juned21 to July 1 

Swift & Co., old $1 $100 par (quar.).....- 2 July 1| Holders of rec. June 10 Wells-Newton Nat. Corp.(quar.) (No.1)| *50c.|July 15|*Holders of rec. July 1 
New $25 par OS eae 50c.|July 1] Holders of ree. June 10 Wesson Oil & Snowdrift, com. (quar.).-| 50c./July 1) Holders of rec. June 14a 

Taggart Corp., com. (quar.)......-..-- 25c. July 1] Holders of rec. June 10 Western Electric Co. (quar.)......-.-- *$1 June 30|}*Holders of rec. June 25 
SE Ee COE Jknctcowedecccssdetes 50c. July 1] Holders of rec. June 10 Western Grocers, Ltd., pref. (quar.)....; 1% |July 15) Holders of rec. June 20 
SE Sn Sa naadeecceanen wend $1.75 July 1| Holders of rec. June 10 West Marylund Dairy Prod. pf. (qu.)..|*$1.50|July 1|*Hoiders of rec. June 20 

Taylor Milling Corp., com. (quar.)_..-- *62 Ke jsuly 1|*Holders of rec. June 10 Prior preferred (quar.)....-.-.---.-- *87 44c|Sept. 1|)*Holders of rec. Aug. 20 

Telephone Corporation (monthly) -----.- *20e.\July 1|*Holders of rec. June 2) Western Reserve ema 6% pf. (qu.)-| 1% |July 1| Holders of rec. June 13 
DCT CG ioe nids cc oscdss noone *20c.|Aug. 1|*Holders of ree. July 20 6% partic. pref. (quar.).----------- 1% |July 1/ Holders of rec. June 13a 
CO ES *20c.\8ept. 1|*Holders of rec Aug 20) Western Tablet & eee com, (qu.)| *50c.;|Aug. 1|*Holders of rec. July 21 
Monthly... *20¢.\Oct. 1|*Holders of ree. Sept. 20 POMTOR (GUE) 02 ccascccdsoccece *1% |July § 1)*Holders of rec, June 20 
Monthly .........- *20¢e.|Nov. 1|\*Holders of ree Oct. 20 Westinghouse Electric & Mfg.— 

SS aa *206./Dec. 1|*Holders of ree Nov. 20 Common and preferred (quar.)-.---- $1.25|July 31) Holders of rec, July 30a 
Tennessee Products, com. (qu.) (No. 1)-| *25¢./July 10|*Holders of rec. July 1 Westmoreland, Inc. (quar.).--..------ 30c.|July 1} Holders of rec. June 14a 
Com. (payable in com. stock)..._.--- *f5 |July 10|*Holders of rec. July 1 West Coast Oil (quar.).-.-.------------ *$1.50|July 5|*Holders of rec. June 25 
Texas Corporation (quar.)........-..-- 7The.\July 1| Holders of ree. June “oc | West Va. Pulp « Paper. com. (quar.) --| *50c.|July 1)*Holders of rec. June 21 
Texon Oil & Land, common.-.........- 25c.'\July 1} Holders of rec. June 1" Proferred (Quar.) ..ccccccccesccccce *1% |Aug. 15|*Holders of rec. Aug. 5 
Third National Investors Corp.. eom__.| $1 July 1) Holdere of ree. June ‘0 Preferred (GUGEl.) « « « we ccccoctonence *1% |Nov. 15|*Holders of rec. Nov. 5 
Thompson (John R) Co., com. (quar.)-_. 75¢e.\July 1| Holders of ree. Juned2%a | Weston Electrical Instrument, com.(qu.)| *25c.|/July 1) Holders of rec. June 19a 
Thomson-Houston Co. (Paris)— Claes A (GOED < wcksieccseckseoose~a 50c.|July 1] Holders of rec. June 19a 
Amer. dep. receipts A bearer shs-_-.--- (bb) \July 21| Holders of rec. July 14 Westvaco Chlorine Products pf. (qu.)--.|*$1.75|July 1)*Holders of rec. June 15 
Thompson Products, com. (quat.)...--| 60c.\July 1) Holders of rec. June 204 | Wheatsworth, Inc. (quar.)------------ *25c.|/July 1|*Holders of rec. June 20 
Thompson’s Spa, Inc., pref. (quar.)..--| $1.50\July 1| Holders of rec. June 10 Wheeling Steel Corp. pref. A (quar.)....| *2 July 1\*Holders of rec. June 12 
Thompson-Starrett Co., pref. (quar.)...| 87%e|July 1] Holders of rec. June lia Preferred BD CGA) coc eciasovnccnen *2% |July 1)*Holders of rec. June 12 
Tide Water Associated Oil, semi-annual. 30c.|Aug. 15) Holders of ree. July 3)4 | White Motor Co., com, (quar.)-.------ 50c.|June 30; Holders o1 rec. June 12 
pes | aE ae 1% {July 1) Holders of rec. June 13a | White Motor Securities, pref. (quar.)---| 1% |June 30) Holders of rec, June 12 
Tide Water Oil (quar.).......--.---- 20c./June 30| Holders of rec. June 13a | White Rock Mineral Spgs., com. (qu.)--| $1 July 1{ Holders of rec. June 184 
Timken-Detroit Axle, com. (qu.).--.-- 20¢c.|July 1] Holders of ree. June 20a First preferred (quar.)..------------ 1% |July 1) Holders of rec. June 18 
Toronto Mortgage Co. (quar.)...------ 3  |July 1) Holders of rec. June 14 Second preferred (quar.)------------ 5 July 1| Holders of rec. June 18 
Torrmgton Co. (quar.) ......-.------- 75¢.\July 1) Holders of rec. June 13 | White Star Refining, common (quar.).-|62c./July 1| Holders of rec. June 15 
RT SAE a sale la Re rae 50c.|July 1] Holders of rec. June 13 | Whitman (William) Co., Inc., pf. (qu.)-| 1% |July 1) Holders of rec. June 21 
Transamerica Corp. (quar.)......-.--- *40c.\July 25\*Holders of rec. July 5 | Wilcox Rich Corp., class A (quar.)------ 624c|June 30) Holders of rec. June 20 

ie ed *e3 \July 25|*Holders of ree. July Clee (GREED « cccsccctccceccconsce 50c.'June 30! Holders of rec. June 20 
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Books Closed 


Name of Company. Days Inclusive. 





Miscellaneous (Concluded) . 
we & Baumer Candle, pref. (quar.) . -- 
erland Co., ie pd 


Wiles & Co., Inc., pref. ( 
Winn & Lovett Grocery co. ant % (qu.)- 


Holders of ree. June 2 
Holders of rec. June 18a 
Holders of rec. June 124 
Holders of ree. June 20 
Holders of ree. June 20 
*Holders of rec. July 15 
*Holders of rec. July 15 
*Holders of rec. Oct. 15 
*Holders of rec. Oct. 15 
Holders of rec. June 
Holders of rec. July 
Holders of rec. Aug. 
Holders of rec. Sept. 
Holders of rec. Oct. 
Holders of rec. Nov. 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 124 


bal nm mae Pump & Machy., pf. A (qu) 

Preferred A (acct. accum. divs.) 

Preferred B (quar.) 

Preferred B (acct. accum, divs.)...-- 
Yale & Towne Mfg. (quar.)....-...-.--- 
Young (L. A.) Spring & Wire, com. (qu.) 
Youngstown Sheet & Tube, com. (qu.) -- Holders of rec. June 13 

i... ee eee Holders of rec. June 13 


* From unofficial sources. ¢t The New York Stock Exchange has ruled that 
stock will not be quoted ex-dividend on this date and not until further notice. 


t The New York Curb Exchange Association has ruled that stock will not be quoted 
ex-dividend on this date and not until further notice. 


§ Psopies Light & Power dividend optional, 60c. cash or 1-50th sh. class A stock. 
@ Transfer books not closed for this dividend. 
@ Correction. ¢ Payable in stock. 


at { ore in common stock. g — in scrip. 
vidends. j Payable in preferred stock 


"a Midiand United pref. A dividend 's payable in cash, or at option of holder, 
1-40th share of common stock. 


3 One share Columbia Oil & Gasoline, com, v. t. ¢., for each five shares Colum- 
bia Gas & Electric, common, 


m Amer. Cities Power & Light dividends are payable as follows: On class A stock 
1-32d share class B stock, or 75c. cash. Stockholder must notify company on or 
before July 15 of his election to take cash; on class B stock 244% in class B stock. 


m Dividend is 29.3875 francs per share less deduction for expenses of depositary. 


o Libby McNeill & Libby dividend is in payment of three years accumulated 
dividends and is payable in new second preferred stock. 


p Utilities Power & Light class A dividend will be paid 1-40th share in class A 
stock unless holders request cash, 


@ North American Co. common stock dividend is payable in common stock at 
tate of one-fortieth share for each share held. 


7 General Gas & Electric common A & B dividends are payable in class A stock 


and scrip certificates at rate of $5 per share unless written notice of election to take 
cash is received by June 20. 


8 Holders of General Water Works & Elec. com. A stock have right to apply 
dividend to purchase of com. A stock at $20 per share. 


tU.8. Pipe & Fdy. 2d pref. stock has been called for redemption on July 1 1930, 
when the regular dividend of 30c. will also be paid. The Oct. 1930 and Jan. 1931 
dividends will not be paid. 


® British American Tobacco dividend is 10d. per share. On registered stock all 
transfers received in London on or before June 7 will be in time for payment of 
dividend to transferees. 


w Less deduction for expenses of depositary. 


z Central States Electric conv. pref. stock dividends will be payable in common 
stock at rate of 3-32nds common for each share optional series of 1928 and 3-64ths 
common for each share optional series 1929, unless holders notify company of their 
desire to take cash, $1.50 per share 


y Lone Star Gas stock dividend is one share for each seven held. 

2 Commercial Investment Trust conv. preference dividend is payable in common 
stock at rate of 1-52d share common stock for each share of preferred. Holders de- 
siring cash ($1.50 per share) must notify company to that effect on or before June 16. 


bb Thomson-Houston Co. dividend is 22.49 francs less deduction for expenses 
of depositary. 


ec United Founders dividend is 1-70th share common stock. 


#4 Unless notified by the close of business June 16 that holder desires cash, Utilities 
Power & Light class A & B divs. will be paid as follows: Class A stock, 1-40th share 


class A stock; class B stock, 1-40th share common stock; common stock, 1-40th 
share common stock, 











eh hele eee 





h On account of accumulated 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 


report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JUNE 14 1930 





Net Demand 
Depostis 
Average. 


*Surplus and 
Undtotded 
Profits. 


Time 
Depostts 
Average. 


Clearing House 


*Captial. 
Members. 





3 3 
Bank of N. Y. & Tr. Co... 6,000,000 14,512,400 
Bk. of Manhattan Tr. Co- 
Bank of Amer.,Nat.Assn_ 
National City Bank 
Chemical Bk. & Tr. Co... 
Guaranty Trust Co 
Chat. Phen.N.B.&Tr.Co. 
Cent. Hanover B.&Tr.Co. 
Corn Exch. Bank Tr. Co- 
First National Bank 
Irvin; 
Continental Bk. & Tr. Co. 
Chase National Bank..--. 
Fifth Avenue Bank 


$ 
63,703,000 
43,707,300} 201,128,000 
41,293,100} 172,693,000 
130,559 ,400| a1028 458 ,000 
22,348,600) 202,413,000 
205,035,100) b878,074,000 
19,492,800} 186,926,000 
84,128,000) 334,121,000 
23,115,300) 184,095,000 
105,614,300) 227,634,000 
84,197,900) 382,816,000 
11,345,700 11,519,000 
e222 ,298 ,200|c1301 918,000 
3,792,600) 23,844,000 
84,295,800) d430,831,000 
24,671,900) 36,232,000 
5,695,100} 47,491,000 
4,694,300} 20,270,000 
34,851,100) 156,067,000 
9,105,300) 49,943,000 
2,395,700; 31,810,000 





23,795,000 
58,121,000 
190,000 
193,454,000 
1,330,000 
63,130,000 
1,779,000 
5,539,000 
2,339,000 
35,134,000 
6,846,000 
7,261,000 


Title Guar. & Trust Co... 


12,500,000 
7,000,000 
2,000,000 


Com’! Nat. Bk. & Tr. Co_ 
Harriman N.B. & Tr.Co- 


Clearing Non-Members 
City Bank Farmers Tr. Co 


13,014,600 
Mech. Tr. Co., Bayonne. 


5,437,000 
893,900 


3,125,000 
619,825,300! 1,191,059,400'5,980,548,000' 1,034,661,000 


* As per official reports: National, March 27 1930; State, March 27 1930; 
trust companies, March 27 1930. b As of June 2 1930. 


Includes deposits in foreign branches: a $317,477,000; b $162,387,000; c $127,- 
535,000; d $74,370,000; as of June 2, 1930. 


10,000,000 
500,000 























The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending June 13: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, JUNE 13 1930. 


NATIONAL AND STATE BANKS—Average Figures. 





OtherCash\| Res. Dep., 
Including|N. Y. and 


Gross 
Bk. Notes.| Elsewhere. Depostts. 





Manhattan— 
Bank of U. 8_.-- 
Bryant Park Bk- 
Grace National. - 


Public National. 
Brooklyn— 

Brooklyn Nat’l.- 

Peoples National 


7 

218,440,000 
2'205,100 
2'990.770 

170,051,000 


6,822,300 
7,300,000 


$ $ 
3, i: ,000} 34,003 ,000 
04,600 ,900 
"80, po 1,932,900 
243,800 
1 792 ‘000 10,022,000 


102,300} 602,700 
118,000} 540,000 


153,669,000 


9,518,000 
7,400,000 























TRUST COMPANIES—Average Figures. 





Res. Dep., 
N.Y.and 


Cash. Elsewhere. 


Gross 
Depostis, 





$ 
849,000 
138,485 
1,702,689 
1,181,000] 2,005,000 
#4°862.400 7,493,100 
100,140} 1,477,665 
*2,130,100 800 
48,156,000 


,842,000 
8,109,541 


3,633,333 
2,152,000] 25,113,000 


3 
47,611,100 


g 
11,123,400 
"790,002 14,789,270 


631,121 


76,867,887 


134,998,000 
30,648,287 


8,945,898 


141,056,000 
2,362,824) 3,504,396 29,690,461 


308,768 752,046 351,849! 8,957,552 


* Includes amount with Federal Reserve Bank as follows: Empire, $3,164,100; 
Fulton, $2,015,400 























Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





June 11 


June 18 Changes from 
1 1930. 


930. Previous Week. 





3 
95,825,000 
102,431,000 
1,066,050 ,000 
647 ,000 ,000 
146,011,000 


$3 

Capital Unchanged 
Surplus and profits 
Loans, dise’ts & invest’ts_ 
Individual deposits 

Due to banks 

Time deposits 

United States deposits --- 
Exchanges for Cig. House 
Due from other banks--.-. 
Res’ve in legal deposit’ ies 
Cash in bank 

Res’ve in excess in F.R.Bk 











2.324,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending June 14, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be bond with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries’” and ‘‘Cash in vaults.” 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 


requirements. This will account for the queries at the end 
of the table. 





Week Ended June 14 1930. 





May 31 


Two Ctphers (00) 
omitted. 1930. 


Members of Trust 


F.R.System.|Companties . Total. 





$ ¢ $ 
67,970,0| 67,970,0| 67,970,0 
236,999,0] 236,999,0| 236,999,0 
1,178,546,0)1,165,176,0/1,155,946,0 
41,595,0 40,360,0} 36,948,0 
112,403,0} 114,128,0| 100,711,0 
165,423,0) 158,137,0 
667,139,0| 662,611,0 
277 ,276,0| 277,565,0 
1,109,838 ,0/1,098,313,0 
75,001,0 74,342,0 
5,238 ,0 5,552,0 
11,888,0 11,441,0 
92,127,0 91,335,0 

? ? 


$ 
60,470,0 
220,285,0 
1,111,022,0 
1,324,0 
112,390,0 
160,065,0' 
639 ,516,0 


Capital 
Surplus and profits. -_- 
Loans, discts. & invest. 
Exch. for Clear. House 
Due from banks 
Bank deposits 
Individual deposits. -.- 
Time deposits 259 ,436,0 
Total deposits 1,059 ,017,0 
Res. with legal depos-_-_ 75,001,0 
Res. with F. R. Bank. 
Cash in vault* 
Total res. & cash held. 
Reserve required 
Excess reserve and cash 
in vault ? ? : ? 





10,387,0 


85,388,0 6.739,0 
? ? 




















“Cash in vault not counted as reserve for Feder )Reserve members. 
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The follo 
of the twelve 


Weekly Return of the Federal Reserve Board. 


rve banks. 


8 corres 


The 


week appears on page 4327, being the first item in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 18 1936 


wing is the return issued by the Federal Reserve Board Thursday arternoon, June 19, and showing she condition 
ve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of 

The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details 
Reserve Agents and between the latter and Federal 


In the first table we present the results for the system 
nding week last year. 
ederal Reserv 


e Agents’ 


rding transactions in Federal Reserve notes between the Comptroller and 
The Reserve Board’s Comment upon the returns for the 






































































































































June 18 1930.| June 11 1930., June 4 1930.|A¢ay 28 1930.) A¢ay 21 1930.) May 14 1980. |acay. 7 1930.|Apr. 80 1980.|June 19 1929, 
RESOURCES. $ $ 3 3 $ $ g $ $ 
Gold with Federal Reserve agents... ..- 1,599,114,000/1,626,214,000' 1,603,714,000)1,596,714,000) 1,621,714,000/1,640,814,000) 1,659,814,000/1,642,214,000/1,367,581,000 
Golé redemption fund with . Treas 37,001,000] 37,336, 37,856,000] 37,857,000] 39,483,000} 40,722,000} 41,097,000} 41,097,000} 69,988,000 
Gold held exclusively agst. F. R. notes! 1,636, 115,000]1,663,550,000, 1,641,570,000|1,634,571,000 1,661,197,000/1,681,536,000) 1,700,911,000]1,683.311,000/1,437,569,000 
@Golé settiement fund with F.R. Board..| 609,250,000} 598,097,000) 623,375,000] 635,513,000] 614,457,000} 597,981, 598,889,C00} 634,847,000} 637,598,000 
Gold and gold certificates held by banks.| 821,837,000} 817,849,000} 795,634,000} 787,226,000] 800,802, 794,565,000} 768,369,000 ,502,000} 805,135,000 
Total gold reserves. 3,067 ,202,000/3,079 ,496 ,000)3 060,579 ,000/3,057,310,000/3,076 456 ,000|3,074,082,000/3,068, 169,000/3,072.660,000|2,880,302,000 
Reserves other than gold__....... «----| 166,709,000] 164,708,000) 164,710,000} 163,519,000) 171,595,000! 174,177,000} 173,955,000} 178,937,000] 166,379,006 
Total reserves... 3,233, 911,000)3,244, 204,000, 3,225,289,000/3,220,829,000|3,248,051,000|3,248,259,000 8,242, 124,000/3,251,597,000/3,046,681,000 
P a GREE a ccsnncecceccecscace 64,338,000} 66,344,000) 66,396,000} 67,210,000] 69,096,000} 66,349,000) 63,890,000 2,607,000} 74,841,000 
Secured by U. 8. Govt. obligations...| 66,925,000} 69,862,000| 91,297,000] 101,743,000] 76,379,000] 83,543,000} 106,620,000] 105,979,000| 480,292,000 
Other bills discounted -| 139,869,000} 140,622,000) 148,431,000] 145,303,000] 133,620,000] 126,943,000) 130,828,000] 127,473,000] 478,812,000 
inenibneee -----| 206,794,000} 210,484,000) 239,728,000] 247,046,000) 209,999,000} 210,486,000} 237,448,000) 233,452,000] 959,104,000 
Bills bought in open market........... 132,776,000} 148,172,000] 189,240,000] 175,560,000] 186,884,000) 171,035,000] 175,203,000] 209,564,000} 87,032,000 
Bonds___.._. : 57,141,000] 52,001,000} 50,050,000} 46,936,000} 41,776,000} 52,431.000} 55,145,000} 66,136,000] 42,672,000 
REARS ERS. 251,416,000] 259,106,000) 232,774,000} 237,966,000] 194,687,000} 193,816,000] 186,749,000] 175,491,000] 83,014,000 
Certificates and bilis..............-- 289,091,000} 267,600,000} 261,010,000} 244,868,000) 291,857,000] 281,655,000} 285,950,000] 287,882,000] 13,772,000 
Total U. 8. Government securities_...| 597,648,000] 578,707,000] 543,834,000] 629,770,000} 528,320,000} 527.902,000| 627,844, 529,509,000} 139,458,000 
Other (see note) ...-.-.....-- 5,350,000 ,850,000 5,850,000 6,400, 6,400,000} 10,600,000} 10,600, 9,700, 13,167,000 
PEER i ccccctsneccsened csccseicael. cosenssese).  dabeneubaél  suanibesdedl dnatseéacel  choubhpanty tek iii shaghaidenl csdscosese 
oat ibis ent securities (see note)_...| 942,568,000] 943,213,000] 978,652,000] 958,776,000] 931,603,000] 920.023,000] 951,095,000] 982,226,000 |1,198,761,000 
SEBORG cccccscceseescconcce|) coccccsces| eocceccoccs| eccccecses| scccsceses| cusescosss| sceoscsesenel§ sececeesco SG8ESesSESE ececdeocce 
Due from foreign banks (sce note) ......- 71 710 709,000 709, 710,000 712,000 711,000 711,000 73 
Unoollected items... none -| 718,184,000} 603,883,000) 609,194,000} 564,916, 610,080,000} 724,146,000} 607,416,000) 606,619,000; 791,897,000 
Wedieral Reserve notes of other banks. -_-_ 19,666,000 19,694,000 ,064,000 19,054,000} 20,958, PRI eS EEE Sa: Ma atiaa ripe 20,200,000 
Bank premises-_._ ---| 59,552,000} 59,499,000] 58,671,000} 58,671,000) 58,646,000) 58,580,000} 58,580,000! 58,580,000} 58,613,000 
Au resources. 10,999,000} 13,655,000} 12,495,000) 12,194,000} 132,204,000) 12,360,000) 12,202,000! 11,542,000 7,602, 
Total POBOUT OR agennnnn- ---|5,049,928,000]4,951,202,000/4,973,470,000/4,902,359,000|4,951,348,000'5,030,438 000) 4,936,018,000'4,973,881,000|5,199,325,000 
F. R. notes in actual circulation.......- 1,419,266,000/1,446,999,000) 1 ,457,317,000}1,465,867,000]1,452,663,000/1,464,897 ,000) 1,492,994,000/1,507,268,000/1,649,187,000 
Member banks—reserve account..... 2,408,364,000/2,408,796 ,000/2,411,730,000/2,346,798,000/2,374,166,000|2,379,360,000; *2349 446,000'2,384,721,000/2,291,765,000 
DL cidhckpindehtudauwane 28,412,000} 30,090,000 246, 49,771,000} 37,088,000] 12,837, 83,794,000] 22,674,000] 46,731,000 
Foreign banks (see note) ..........~---| 7,172,000 5,788 ,000) 5,489,000 5,387,000 5,497,000 526, 5,337,000 5,365,000 7,124, 
Other ----| 20,682,000! 18,523,000] 20,054,000] 18,893, 22,160,000) 23,107,000] 24,432,000! 21,173,000! 23,052,000 
” 2,464,630,000 2,463,197,000 2,464,519 ,000 2,420,849,000 2,438,911,000 2,420,830,000 *2413 009,000)2,433,933,000|2,368,672,000 
Deferred availability items...........- 700,030,000} 573,912,000; 584,850,000 376, 588,896,000] 674,399,000} *559,800,000| 562,769,000} 739,228,000 
Capital paid in_.......----..---22.-- 169,692,000} 170,555,000] 170,572,000] 170,515,000] 174,240,000] 174,154, 174,185,000} 174,209.000| 158,412,000 
“ie 276,936,000} 276,936,000} 276,936,000} 276,936,000} 276,936,000} 276,936, 276,936,000] 276,936,000 398, 
4ll other liabilities. .................- 19,374,000} 19,603,000} 19,276,000} 19,816,000} 19,702,000} 19,222,000) 19,094,000] 18,766,000} 29,428,000 
Total labilities _................... 5,049,928,000|4,951,202,000/4,973.470,000 |4,902,359,000/4,951,348,000, 5,030,438 ,000!4, 936,018,000 4,973,881,000/5,199,325,000 
Ratio of gold reserves to deposits and 
¥. R. note abilities combined -_...-- 78.9% 78.7% 78.0% 78.6% 79.0% 79.1% 78.5% 77.9% 71.6% 
of total reserves to deposits and 
F. R. note labilities combined _-.-.-- 83.3% 83.0% 82.2% 82.9% 83.5% 83.6% 83.0% 82.5% 75.8% 
ent liability on bills purchased 
for foreign correspondents_.......... 467,643,000} 459,520,000] 464,439,000} 461,853,000] 461,131,000 471,648,000] 468,574,000] 465,458,000! 416,999,000 
Dtstributton by Maturtttes— $ $ $ $ $ s $ $ $ 
1-15 day bills bought in open market..| 73,105,000} 79,187,000] 116,554,000} 103,869,000} 103,146,000} 86,374,000} 99,090,000] 110,370,000) 36,927,000 
1-16 days bills discounted -_......._-. 118,012,000} 116,491,000] 143,410,000] 152,044,000} 120,809,000] 124,065,000! 153,260,000} 149,986,000] 730,889,000 
1-16 days U. 8. certif. of indebtedness- 3,500,000}, 32.130.200| DEOL GIO sncccccecnl  «  nandncce 26,000,000 ,000, 1,580,000 2,250,000 
en CO. ell: anwnwnteeeh asebendses!  . eaeneeeh senaamebent  seebwecel |. anced casdanbadsl Jaenaandie 102,000 
16-30 days bills bought in open market.-| 31,024,000} 37,021,000} 30,334,000) 29,069,000} 36,754,000} 38,448,000} 32,293,000] 44,260,009) 22,594,000 
16-30 days bills discounted -_........_- 19,001,000} 23,723,000} 23,492,000} 20,736,000} 19,815,000) 19,154,000} 18,888,000} 17,292,000} 62,339,000 
36-30 days U. 8. certif. of indebtedness.| 44,488,000 eG. éapencne 13,474,000, 47,188,000 EE -dndidsoases SO M00 000, .2<.--<5.- 
re  ccebell canamaaned) cacbequetel  gceeseeel cescedsescl _sbedacses .. seem ssadaaenasl sesteabaan seawiedees 
81-60 days bills bought in open market_| 22,147,000) 23,434,000} 33,890,000, 32,573,000, 37,118,000} 36,375,000] 29,864,000) 39.864.000| 17,445,000 
81-60 days bills discounted -__.._.____. 27,680,000} 29,228,000} 30,563,000) 33,329,000] 31,074,000! 30,082,000) 29,991,000] 29,723,000] 81,554,000 
81-60 days U. 8. certif. of indebtednese_| ..__-_---- 44,500,000} 44,500,000) 40,000,000) 48,350,000; 49,642,000} 654,973,000} 50,802,000) -......--- 
31-60 days municipal warrants_........| —- Keanhenuh deisel» seaadbebhl. taamansed- . oabeabell.  chbieal ohehoseeadl  @esekesakel, #caxeeoion 
61-00 days bills bought in open market-_- 5,151,000 7,223,000 7,126,000 9,177,000) 9,212,000 9,417,000} 12,082,000} 11,913,000 7,497,000 
61-00 days bills discounted -.__..___... 18,780,000} 18,122,000] 19,962,000; 18,431,000) 17,202,000} 16,254,000) 16,483,000] 18,878,000} 47,910,000 
61-00 days U. 8. certif. of indebtedness_| 153,863,000} 60,689,000) 60,689,000 63,213,000) 52,363,000) 48,355,000} 48,350,000} 39,500,000 7,066,000 
ere 8g, kL eecwewsl | dbaceeeeli wesatkieu. | ic cre spbnpeattll «dibasacat ieaaaee el ~didcaee 
Over 90 days bills bought in open market 1,349,000 1,247,000 1,336,000 872,000) 654,000 421,000 1,874,000 3,157,000 2,569,000 
Over 90 days bills discounted___...__.. 23,321,000] 22,920,000, 22,301,000! 22,506, 1,099,000} 20,931,000] 18,826,000] 17,573,000] 36,422,000 
Over 90 days certif. of indebtedness....| 88,240,000} 138,232,000] 129,730,000] 128,181,000! 143,956,000] 157,657,000] 156,627,000] 170,000,000 4,456,000 
Ce nek adadseoeeeh osatkbmocal) . eesti stmbabehoel smnboenell, SkGseREen savkeatenal saameaned 300,000 
i iC C Ge 0 ok cesmcewecal  onaceewel eaecanusce 3,054,437 ,000/3,071,992,000/ 3,090,606 ,000/3,100.743.000|3,670,046,000 
en Ce oe ch ccccdmel. sedieuccel’. © ecossutll ssababkasu 1,260,620,000]1,271,117,000| 1,275,416 ,000| 1,273,756 ,000/1,526,482,000 
Fesue4 to Federal Reserve Banks__... 1,766, 103,000 |1,788,611,000 1,779,033,000 1,786,049 ,000/1,793.817.000/1,800,875,000) 1,815, 190,000)1,826,987.000|2,143,564,000 
How Securea— | | 
By gold and gold certificates........... 403,108,000} 402,508,000, 402,008,000' 402,008,000, 402,008,000! 402,108,000) 402,108,000) 402,108,000] 372,045,000 
EE BE cdncincinenonnancek:), odetnetienl pinenantesh.s sithnluad |’ peptuetecdl - witbesel heeded Meetecesl genennones 96,802,000 
Gold fund—Federal Reserve Board - - - -/1,196,006,000'1,223,706,000 1,201 ,706,000 1,194,706 000 1,219,706,000/ 1,238,706 ,000} 1,257,706,000)1,240,106,000| 898,734,000 
By eligible paper......---...-...-.-.. 332,682,000; 352,662,000, 421,180,000; 412,143,000; 386,821,000} 367,661,000) 405,267,000) 430,807,000'1,015,461,000 
TN di a calnmnchis mnachmee 1,931,796,000 1,978,876,000 2,024,894 ,000 2,008,862,000 2,008,535.000'2,008,475,000' 2,065,081,000 2,073,021,000 2,383,042,000 





* Revised figures 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. 


“Other securities,”’ and the caption, ‘“Total earning assets" to ‘Total! bills and securities.” 


In addition, the caption, “All other earning assets,”’ previously made up of Foreign Intermediate Credit Bank debentures, was changed te 
The latter [tem was adopted as a more accurate description of the total of 


the discounts. acceptances and securities acquired under the provision of Secs, 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items incl ‘ed snerein. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULIE 18 1930 



















































































2 i. ge ve Rigg Be gee Total Boston. | New York.| Phtia. |Cleveland.|Rtchmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fram, 
RESOURCES. $ $ $ 1 s $ a 2 $ s $ s 
Gold with Federal Reserve Agents] 1,599,114,0/164,917,0| 258,594,0|140,000,0)190,550,0| 69,000,0|120,400,0'229,000,0| 67,245,0] 50,845,0] 75,000,0] 28,800,0]204,763,0 
Gold red’n fund with U.S. Treas.| | 37.001.0| 1.05350] 14/890;0| 2'563'0) 2°160,0 74,0} 2,346,0|  1,558,0| 1,805.0, '899,0] 1,584.0] '895,0] 6,274.0 
i ” 

Gold held excl.agst.F.R. notes|1,636,115,0/165,970,0| 273,484,0/142,563,0]192,710,0| 69,974,0| 122,746,0 230,558,0| 69,050,0| 51,744,0] 76,584,0] 29,695,0|211,037,0 
Gold settle’t fund with F_R.Board| '609/250.0) 27,9940] 209'256,0! 40'785.0] 67,098.0| 10,157.0| 8.475,0|122.864,0] 27,557,0| 16,379.0| 36,092,0| 13,755,0| 28.838.0 
Gold and gold ctfs.held by banks_| 821.837,0| 34:246:0| 506.174,0| 33,246,0| 56,066.0] 9.340,0] 5.626,0/113,264,0; 9,661,0] 5,851,0] 10,559,0] 9,325.0] 28,479.0 

Total gold reserves_.......__- 3,067,202,0/288,210,0] 988,914,0,216,594,0/315,874,0] 89,471 ,0|136,847,0 466,686,0] 106,268,0| 73,974,0]123,235,0| 52,775,0|268,354,0 

Other than gold_-.--__- 166.709.0] 11.575.0| 53.578.0 8,998,0| 11:466.0| 7°289'0| 14'165,0! 17.007,0| 11.814,0| 4,369/0| 8.008,0] 7,568.0] 10,872,0 

Total reserves. .........-..-- 3,233,911,0|239,785,0!1,042,492,0'225,592,0'327,340,0| 96,760,0|151,012,0|483,693,0| 118,082,0| 78,343,0|131,243,0] 60,343,0]279,226,0 
fNon-reserve cash_..---.------- 64.338.0| 5.557,0| | 14.999/0| 3,765.0! 5,041.0] 3.933,0| 4,758.0] 9.906.0| 4,232.0] 1,420.0] 2,064;0] 3,552,0| 5,111,0 
Bills discounted: 

Sec. by U. 8. Govt. obligations} 66,925,0| 5,996,0] 10,952,0| 11,598,0) 13,875,0| 3,240,0]  983,0| 6,656,0] 4,271,0] — 480,0| 2,146,0] 1,246,0] 5,482,0 

Other bills discounted... ..__. 139'869.0| 9,326.0] 13,126,0| 13.879,0| 6,401.0] 15,906,0| 27,656,0| 8,966,0] 14,670,0| 3,270,0| 11,342,0] 8,650.0] 6,677,0 

Total bills Giscounted___.___- 206,794,0! 15,322,0| 24,078,0| 25,477,0| 20,276,0| 19,146,0| 28,639,0| 15,622,0| 18,941,0] 3,750.0] 13,488,0] 9,896,0| 12,159,0 
Bills bought in open market_-__- 132,776.0| 14'836.0| 35,668,0| 2,671.0] 9'499'0| 5,681.0} 8.965,0| 15,084,0] 4,837,0| 6,090,0| 4,334,0| 3,331.0] 21:780,0 
U. 8. Government securities: 

oranda 57,141,0| 2,162,0| 11,330,0] 1,752,0! 1,663,0| 1,601,0 39,0! 21,827,0}  932,0] 5,279,0} 612,0| 8,674,0| 1,000,0 

RE OD 251;416,0) 17,862.0) _81,285,0| 22/227,0, 29/081,0] 6,660.0, 6,890,0) 24,649,0) 14,813,0] 10,318,0| 8,181,0| 9,841,0] 19,609,0 

Certificates and bills---.-..-- 289'091,0| 24'237.0| 118.858.0| 26,.223,0| 24'598,0 des 4,197.0 31,506.0} 6,898.0} 9.667,0| 9,943.0] 9.655.0| 16.086,0 

Total U. 8. Gov't securities.._._ | 597,648,0' 44,261,0' 211,473,0° 50,202,0! 55,342,0' 15,594,0' 11,396,0' 77,872,0' 22,643,0' 25,264,0' 18,736,0' 28,170,0' 36,695,0 











FINANCIAL CHRONICLE 


New York. 


4380 [Vot. 130. 


ASOURCES ‘+Concin .+d)— 
Two Ciphers ‘00) om ‘ed 








Phila. |Cleveland. 








Other securities 
forei~n loans on gold....-....-- 


Total bills and securities 
Gee from foreign banks 
Oneollected items 
F. R. notes of other banks 
Bank premises 
al! other resources 





942 ,568,0 
710,0 
718,184,0 
19,666 ,0 


59,552,0 
10,999,0 


5,049,928,0 
1,419,266,0 
2,408 ,364,0 
28,412,0 

7,172,0 
20,682,0 


2,464,630,0 


75,419,0| 274,569,0) 79,350,0 
52,0 234,0 9,0 
70,650,0} 196,421,0) 62,048,0 
230, 6,653 ,0 384 
3,580, 15,664,0 
100,0 3,713,0 


395,373 ,0)1,554,745,0 
146,869,0| 177,697,0 
147,494,0| 997,224,0 
86,0} 26,479,0 
407,0 3,484,0 
80,0 8,560,0 

148 ,067 ,0|1,035,747,0 
66,524,0| 189,331,0 
11,822,0| 65,369,0 
21,751,0} 80,001,0 
40,0 6,600,0 
395,373 ,0|1,554,745,0 
81.3 85.9 


34,370,0! 155,995,0 


85,117,0 
71,0 
73,472,0 
0} 1,490,0 
2,614,0) 7,059,0 
155,0} 1,012,0 
373,977 ,0|500,602,0 
128,053 ,0|182,356,0 
140,076 ,0/198,264,0 
646 ,0 257 


533.0 
83.0 


141,338 ,0 
59,915,0 
16,781,0 
26 ,965,0 

925,0 

373,977,0 

83.7 


45,052,0 


41,397,0 
21,0 

26 ,525,0 
304,0 
1,876,0 
397,0 
134,415,0 
31,933,0 
59,342,0 
35,0 
165,0 
33,0 


59,575,0 
28 ,843,0 


2,658,0 
3,389,0 


231,776,0 
128,866,0 
62,362,0 
21,0 
918,0 
134,0 
62,715,0 
21,740,0 
5,370,0 
10,857,0 
2,228,0 
231,776,0 
78.8 


16,720,0 





Total resources 
LIABILITIES. 
v. R. notes in actual circulation. 
ite: 


196,614,0 
64,888 ,0 
61,876,0 

172, 
231,0 
151,0 
62,430,0 
49,995,0 
5,861,0 
12,496,0 
44,0 
196,614,0 
76.0 


19,507 ,0 


716,526,0 
205,910,0 


346 ,414,0 
163,0 
736,0 

1,231,0 


348 ,544,0 
99,081,0 
20,219,0 
40,094,0 

2,678,0 
716 ,526,0 
87.2 


62 ,237,0 


202 ,522,0 
72,640,0 
80,089,0 

4 


198,0 
309,0 


80,745,0 
31,518,0 
5,271,0 
10,877,0 
1,471,0 


202 ,522,0 


131,651 ,0}212,630,0 


54,445,0) 70,364,0 


52,560,0|} 92,724,0 
275,0 56,0 
126,0 165,0 
246,0 76,0 


53,207,0 
12,845,0 
3,081,0 
7,143,0 
930,0 
131,651,0 
72.8 


10,682,0 


55,245,0 
169,939,0 
73,0 
379,0 
7,645,0 
178,036,0 
34,411,0 
4,348,0} 11,348,0 
8,935,0) 19,514,0 
81,0 543,0 
134,415,0/399,097,0 
65.9 83.8 


13,934,01 32,047,0 


Member bank—reserve acc’t-.-. 
Government....-..... 
Poreign bank....... 
Other deposits 





Total S.. = betty: 
ferred availability items ’ A 
De y 4,326,0 
9,162,0 
45,0 


212,630,0 
80.3 
13,934,0 


19,374,0 
5,049,928,0 

83.3 
467 ,643,0 





Total liabilities 
Memoranda. 
Reserve ratio (per cent) 
Contingent liability on bills pur- 
ehased for foreign correspond ta 


500 ,602,0 
85.3 
46 ,445,0 


77.0 
16,720,0 












































PEDERAL RESERVE NOTE STATEMENT. 





Federal Reserve Agent at— 


Boston. | New York. Phila. |Clevelana | kichmond 


Two Ciphers (00) omttted— $ s $ 3 x % 
Federal Reserve notes: 
Issued to F.R. bk. by F.R. Agt|1,766,103,0 
Heid by Federal Reserve bank.| 346,837,0 
1,419,266,0 


In actual circulation 
Collateral held by Agt. as security 
for notes issued to bank: 
Gold and gold certificates 
Gold fund—F. R. Board 

Eligible paper 


Total collateral 


Atlanta. St. Louts. 


Chicago. Minneap.|Kan.Ctty.| Dallas. |San Freon. 
2 3 ¥ % 3 x 3 


157,511,0|242,405,0| 87,007,0) 60,154,0| 80,044,0) 40,212,0}224,047,0 
28,645,0| 36,495,0| 14,367,0} 5,709,0) 9,680,0) 8,279,0) 68,802,0 


128,866 ,0/205,910,0|) 72,640,0) 54,445,0) 70,364,0|] 31,933,0)155,245,0 








175,542,0 
28 ,673,0 


146,869,0 


243,919,0 
66 ,222,0 


177 ,697,0 


153,945,0 
25,892,0 


128,053,0 


214,075,0 
31,719,0 


182,356,0 


87,242,0 
22,354,0 


64,888,0 





403,108,0 
1,196 ,006,0 
332 ,682,0 


1,931 ,796,0 


35,300,0 
129,617,0 
30,076,0 


194,995,0 


229,968 ,0 
28,626,0 
56,766,0 


315,360,0 


39,900,0 
100,100,0 
26,128,0 


166,128,0 


5,000,0 
64,000,0 
24,774,0 


93,774,0 


7,100,0 
113,300,0 
37,473,0 


157,873,0 


9,145,0 
58,100,0 
23,533,0 


90,778,0 


11,845,0 
39,000,0 
9,776,0 


60,621,0 


14,300,0} 35,000,0 
14,500,0/169,763,0 
13,169,0} 33,815,0 


41,969 ,0|238,578,0 


229,000,0 
30,545,0 


259 ,545,0 


28,875,0 
219,425,0 












































92,750,0 


Weekly Return for the Member Banks of the Federal Reserve System. 








Following is the weekly statement issued by the Federal Reserve Board, 
member banks from which weekl 
anks themselves. 


and liabilities of the reportin 
behind those for the Reserve 


iving the principal items of the resources 
returns are obtained. These figures are always a week 


Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. 


The comment of the Reserve Board upon 


the jigures for the tatest week appears in our a of “‘Current Events and Discussions,’’ on page 4328. immediately pre- 


ceding which we also give the figures of New 


no lo 


e loans held by the bank. 


~y! shown separately, only the total of loans on securities being given. 
divided to 


show the amount 
e 


by U. 8. obligations and those secured by commercial paper, only a lum 
ing banks is now omitted; in ite place the number of cities included (then 101) was for a time given, but beginn 


ork and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of excha 
dorsement, and include all real estate mortgages and mortg 


st 


endorsement were included with loans, and some of the banks 


e or drafts sold with en- 


Previously acceptances of other nks and bills sold with 


ncluded ae = investments. Loans secured by U. 8S. Government obligations are 


hermore, borrowing at the Federal Reserve is not a 
total being given. The num of report- 
Oct. 9 1929 even this has been emitted. 


es have also been revised to exclude a bank to the San Francisco district with loans and investments of $135,000,000 on Jan. 2 which recently 


merg with a non-member bank. The figures are now given in round millions Instead of in thousands. 


+ INCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JUNE 11 1930 (In millions of dollars). 





Federal Reserve Distria— Total. Boston. |New York| Phtia. |Cleveland.| Richmond) Atlanta. |*Chitcago. 


St. Louts.|Minneap.|Kan. Ctty| Datias. 


$ 3 $ By x $ 
645) 597 3,298 657 365 


483 466 2,609 496 243 


202) 1,314 90 
281 1/295 153 


162 689 


73 317 
89 68 373 


40 39 266 
14 9 35 


Sau Fren. 





3 
1,233 
926 


t 
9,287 
6,933 


4,109 
2,824 


2,355 


$ 
1,513 
1,156 


f 
Reans and inv 22,882 





: 
1,970 
1,354 


457 
898 


616 


338 
278 


108 
18 


741 
1,024 
2 


446 





16,966 


8,564 
8,402 


5,917 


2,776 
3,140 





523 
633 


485 
441 


308 


150 
316 


All other 


iavestments—total 357 


154 
203 


96 
15 
13,686 894 8,201 
7,182 501 1,974 309 253 
20 1 7 1 2 


1,243 59 
tas 


48 


131 





OU. 8. Government securities ...- 


1,173 
Other securities 


1,182 


859 
61 


63 


Reserve with F. R. Bank 


1,783 
Oash in vault 


223 
317 
244 
2 
70, 
i 
11 


1,955 
1,219 
1 

















156} 74 68; 
a " 
4 6 3 7 4 


201 
ais 





176 
236 


3 ' 1 


Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business June 18 1930 
In comparison with the previous week and the corresponding date last year: 























Sorrowings from F. R. Bank_____- 








June 18 1930 June 11 1930. June 191929. June 18 1930 June 11 1930. Junei9 1929. 
Remurces— $ $ $ $ $ $ 
3old with Federal Reserve Agent 258,594,000 258,594,000 255,861,000 


Gold redemp. fund with U. 8. Treasury. 


14,890,000 


14,940,000 


13,207,000 





Gold held exclusively aget. F. R. notes 
Gold settlement fund with F. R. Board. 
Gold and gold certificates held by bank. 


273,484,000 
209,256,000 
506,174,000 


273,534,000 
197,010,000 
506,582,000 


269,068,000 
166,905,000 
509,372,000 





Total gold reserves__....... 
Reserves other than gold.......... ails 


988,914,000 
53,578,000 


977,126,000 
55,654,000 


945,345,000 
55,505,000 





Secured by U. 8. Govt. obligations__. 
Other bills discounted 


14,999,000 


10,952,000 
13,126,000 


1,042,492,000 1,032,780,000 


16,138,000 


11,986,000 
16,155,000 


1,000,850,000 


30,091,000 


152,343,000 
99,313,000 





Tot )Dills discounted 
Bills bought In open market 
0. 8. Government securities— 
BOGEN. casctcas cu pic acnhnneand 
Treasury notes 
Certificates and bills...........-.-. 


24,078,000 
35,668,000 


11,330,000 
81,285,090 
118,858,000 


28,141,000 
40,747,000 


9,214,000 
78,277,000 
113,036,000 


251,656,000 
11,964,000 


2.043,000 
10,932,000 
2,561,000 





Total U. 8. Government securities. -_ 
Foreign loans on gold 


211,473,000 200,527,000 


3,350,000 


3,850,000 


15,536,00 
5,815,000 





Total bills and securities (See Note) __. 


274,569,000 


273,265,000 


284,971,000 


Uncollected items._............... wie 
Federal Reserve notes of other banks... 
Bank premises 
All other resources. ............. inmaee 


234 

- 196,421,000 
6,653,000 5,4 
15,664,000 15,664,000 
3,713,000 5,548,000 


1,554,745,000 1,506,483,000 1,568,145,000 


oO 


60,000 





177,697,000 182,640,000 
997,224,000 1,005,500,000 
7,160,000 
2,100,000 
8,383,000 


1,035,747,000 1,023 ,143,000 
189,331,000 147,916,000 
,369,000 66,230,000 
80,001,000 80,001,000 
00,000 6,553,000 


Total labilities.......... w----e---e 1,554,745,000 1,506 483,000 1,568,145,000 


Ratio of total reserves to deposit and 
Fed’! Res’ve note liabilities combined 


281,102,000 
928,023,000 
14,292,000 
2,484,000 
8,574,000 


953,373,000 


Foreign bank (See Note) 
Other deposits 





Total deposits 
Deferred availability items 
Cy ON Do neuscceéscecca otnne 


hus 
All other Habilities---.-.....2.2.2. — 





85.9% 85.7% 81.1% 





Contingent ability on bills purchased 


for foreign correspondence 155,995,000 147,872,000 127,606,000 





NOTH.— Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. 


**Other tecurities 


In addition, the caption “All other earning assets,”” previously made up of Federal Intermediate Credit bank debentures, was changed to 
snd the caption ‘Total earning assets” to “Total oills and securities.” 


The latter term was adopted as a more accurate description of the total of the 


Giscount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which. 2. was stated, are the only items included therein. 
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Bankers’ Gazette. 


Wall Street, Friday Night, June 20 1930. 
Railroad and Miscellaneous Stocks.— The review of the 
Stock Market is given this.week on page 4365. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 





pages which follow: 




































































STOCKS. Sales eg Range for Week. Range Since Jan. 1. 
Week Ended June 20. | for 
Week. | | Lowest. | Highest. Lowest. | Highest. 
Railroads— Par.| Shares.) $ Forth share. 4! $ per share. \s per share.$ per share. 
Alabama& Vicksburg 100 20|120 %June 18120%June 18/116 May\12034 June 
Buffalo & Susque ctis.- 800) 89%June 16) 89%June 20) 77 Feb) 8933 June 
Preferred certificates_| 1, 760 8934June 17| 89i4June 18, 84 Apr| 9144 June 
Common.......- 100 00| 89%June 18| 89i4June 18| 71 Jan) 89% June 
Preferred.......- 100 6201 89%June 18) 894% June 19) 75 Jan 90 May 
Canada Southern _--100) 300| 58 June 18; 60 June 17] 56 Mar 60 June 
Canadian Pacific new 25| 20,000) 46%June 16) 50%June 14! 46% June! 524% May 
Central RR of N J.100 400240 June 17/251 June a 240 June315 Feb 
Chesapeake & Ohio rts-| 22,500; 184%June 13; z0%4June 2 ~ fo June) 21% June 
CCC & 8t Louis pf.100 100105 June 7 105 June 71 9 Janil05% May 
Cleve & Pittsburgh - 100| 6u| 774%June 2 a & Shea te 20) 74% Feb) 77% June 
Cuba RR pref- - - -- 100 80 66 June 1 June 17| 57% Mar 70 Mar 
Duluth 8 S&At! com 100} 200) 1%June 18 a fe 19} 1% Jan) 3 Jan 
Preferred. ....... 100 100| 2%June 1 24%June 16) 2 June 3 Feb 
Il Cent leased line -.100/ -20| 774g June 1 17| 774 June 17) 7134 Jan) 80% June 
l,l 100) 200113 June 19120 June 209113 Junel36% Apr 
Market St Ry_.-..-- 100) 300) % June 18) 1%June 16) % June 3 Feb 
2d preferred - - - -- 100) 100 4 June 16) 4 June 16) June 6 Feb 
New Or! Tex & Mex.100) 20116 June 141116 June 14/116 Junel29 Apr 
Pacific Coast Ist pf.100 50, 22 June 17; 22 June 17) 17% Jan) 29% Mar 
2nd preferred -_.-.100 30; 14 June 20; 15 June 17) 14 June 19% Mar 
Pitts Ft W & Chic pref- 80153%June 17/155 June 16/151 Janl55 May 
South Ry M & O ctfs100 400, 90 June 19) 944%4June 17) 90 Jan 135% Mar 
Vicksbg Shrev&Pac-_100 350101 4June 19101}4June 19) 95 Jan|101% June 
Preferred... ....-- 100 50 101 44June 19/101 34June 19) 98 Apri01l% June 
Wabash RR class B_ 100) 100 70 June 18| 70 June 18) 70 June 86 Jan 
Wheel& Lake Erie pf 100 300110 June 17/110 June 17/110 Jan/110}4 June 
Indus. & Miscel.— 
Addressogph Inti Corp*| 2,600 304%June 18) 34 June 16] 30% June) 34% June 
Alleghany Steel..---- *| 400, 574%4June 16) 59%June 19 57 May 72 Apr 
Alliance Realty ------ i 90 90 June 18) 98 June 16, 90 June)l04 Apr 
Amalgamated Leather *} 200' 2%June 20| 3%June 18) 2% May| 344 Mar 
Preferred. -.----- 100 200, 20 June 18 21 June 18!| 20 Jan| 26% Feb 
Amer Beet Sugar pf- 100 200, 26%June 18; 29%June 14) 25 May, 45 Mar 
Pn EE 5,700 45 June 17/ 51 June 16) 45 June 69% Apr 
American Ice pref. “ido 200' 78% June 16) 79 June 16] 73% June| 87% Jan 
Amer Tel & Cable-_100) 330 16 June 14 20%June 17) June! 274% Feb 
Artloom Corp pref. ~ 100) 200 91% June 19 934%June 16) 30 Jan!100 Feb 
Art Metal Construct- 10) 3,100 25 June 17| 26%June 19) 24% Jan| 28%% Feb 
Asso Dry Gds Ist pf 100! 200, 90 June 19) 91 June 20) 85 Feb| 95% Apr 
Assoe Dry Gds 2d pf100! 500 92}4June 17; 93 June 20) 85 Janl00% Apr 
Atlas Stores - atic wae a 10,200, 2544June 18) 29%June 14| 25% June! 37 May 
Beech-Nut Packing - -20) 3,400 50 June 17) 52 June 18. 50 June| 70% Jan 
Blau-Knox Co. .----- *| 2'600, 33 June 18; 36%June 14) 33 June 4134 Apr 
Celotex Co pref- -100 100) 63 Junel6, 63 June 16) 60 May! 84% Apr 
Certain-Teed Products_|__ ___- Np EOE. REE AA FH | iueineaadiien 
Ist preferred ----- 100) 100, 20 June 18) 20 June ial 20 June 45% Mar 
Colgate-Palm-Peet ---*| 3,100) 513¢June 18| 57 June 16) 51% June| 64% May 
a 100) 400100° June 181100 June 18! 97 Mar100 Mar 
Colonial Beacon Oil... .*| 7,700, 12%June 18 14 June 14! 12% June 20% Apr 
Co G & E pref B__100) 300| 96%June 16| 97 June 16) 91 Jan| 98344 May 
Com Cred pref hat 90! 23 June 18} 2344June 17 22% Jan 254 Apr 
Ist pref x-warr---100, 240, 86 June 18) 87 June 16) 7734 Jan| 94 Apr 
Com Inv Tr pf (630100 600, 98% June 17) 99 %June 1 6) 89 Jan) 100 Mar 
Commonw & South pf-*| 6,400:10144 June 19)102% June in 99 Feb|104%4 June 
Consol Cig pref (7) -100 80! 85 June 17) 87 June 14! 765% Jan| 93% May 
Cuban Dom Sugar----*| 1,200) ywJune 19} 1 June 17) ¥% June; 2% Jan 
Cushman’s Sons p{8% * 30105 June 16105 June 16/105 Jan/|120 Apr 
Preferred Se 30110 June 18110 June . June/i20 Mar 
Duluth Sup Trac-.-100| 150, June 18) 1 June 1 % June| 2 Mar 
Duplan Silk pref... 100 240100 June 17100 June 17| 97°" Feb\102% Mar 
Du Pont de Nem rts-_ - -|125, ee 16June 18,1 5-16June 14/11-16 June| 1% May 
Durham Hosiery Mills al 
es 100) 170 52 June 16) 524%June 14) 44% Feb 57% Feb 
Eastman Kodak pref100! 30,127 %June 16/127 KJune 16|120% Feb\1274% May 
Elk Horn Coal pref__50 180| 5%June 17} 6 June 144 5% June| 14 Jan 
Emerson Brantingham) | 
3 Se 100) 144June 16) 14June 16) 134 June, 3% Jan 
Fash Pk Assoc pref_100) 690 49 June 17) 554%June 16) 49 June 80 Mar 
Federa M & S pref. _100) 98 June * 98 June 18; 98 Junel00% Mar 
Fourth Nat'l inves...*| 8, 300 30 June 18 35\4June 1 16) 30 June, 50 Apr 
Fuller Co 2d pref----- + 81 4%June 18 82 %June a $0. Jan| 86 Feb 
Gamewell Co rights -—. | 24, 400 %,,June 18) ywJune 1 416 Jun % June 
Gen Gas & Elec cl B- 100) 20 June 18) 20 June 18 20 — 25 May 
Gen Italian Edison...-| 4,300) 3444June 18) 37 June 1 | 34% June 44% Feb 
Gen Motors pref(5) wi*| 14,700, 92% June 19) 94 June 14) 92% pe 96% June 
Debenture (6) ---100) 300/115 % June 19/115 %June 19. 104% Febj115% June 
Gen Ry Signal pref - 100) 100/107 June 18107 June 18)100% Janil0 Mar 
Gen Realty Utilities__* ~ 000) 114%June 17 14%June 14) 11% June} 19% Apr 
Preterred............ * 2,600) 87 June 19| 92%June 14) 87 Junel00 Apr 
Gen Steel Castings pid * *| 1,100, 98 June 14, 99%June 16) 98 Junelodl Mar 
Gold Dust pref__...-- 100107 June 16107 June 16/100 Jan109% June 
Gold & Stock Teleg- 00) 50115 June 20115 June 20)101 Aprll5 June 
Gotham Silk Hosiery— | i 
Pref ex-warr._.-_- 100 340) 72\4June 18} 75 June 16) 65 Jan| 79 May 
Greene Cananea Cop-*| 10) “ June 17/77 June 17| 77 June 89 Apr 
Hackensack Water rts-| 3,080) 1%June 14 1%June 17) 1% June) 1% June 
Helme (G W) pref__100 10135 June 20135 June 20) 123% Jan135 Apr 
Hercules Powder----- * 300; 65 June 19| 7214June 16] 65 June 85 Jan 
Preferred ....... 100) 240) 1214%June 18123 June 16| 1117 Jan123% June 
Insuranshares ctfs_...*| 2,100) 10%June 20 13 June 17| 10% June 13 June 
Internat Carriers Ltd _*; 11,700) 11 June 18) 14 June 14) 11 June 19% Mar 
Internat Nickel pref 100) 200123 June 17/123 June 17/116 Feb 127 Apr 
Internat Salt new___-_-_| 13,800) 4144 June 19) 45% June 20) 41% June 45% June 
Island CreekCoal pf 100) 200105 June 19,105 June 19/105 Jan105 Jan 
Kansas City Power & Lt! | I | 
Ist pref series B____* 90113 June 18113% June 14/108 Jan115 Mar 
Kresge Dept Stores__-_*| 600 8%June 17, 8%June 17) 7% Apr 9 Mar 
preterred ......< 100 20| 45%June 19 45% June 19! 45 May) 62 Jan 
Kresge vA wd Co pfd_ 100) 110112 June 17115 June 16)108% Mayl115 June 
Laclede Gas. ...... 100 500:205 Junel8215 June 16/200 Jan'237 Mar 
Lehman Som ee *| 26,500) 69,June 18 79%4June 14) 69% June 97% Apr 
Liggett & Myers pf_100 300 140% June 141404 June 14/138 Janl42% May 
Lorillard Co pref__.100 300, 95 June 17 99 June 14) 92% Jan 99 May 
MacAnd & Forbcs pf100) 50 96 June 20 96 June 20) 93 Feb,100 Mar 
Mallinson & Co pfd_100 80) 664%June 18 69 June 16) 6634 June 80 Jan 
Maracaibo Oil_---.-- *| 5,200: 5 June 16 5%June 18} 5 June 10% Mar 
Marshall Field & Co__*| 12,500, 37 June 20, 41%June 14/ 37 June 48% Apr 
Menge! Co pref__..100 10, 80% June 20 80% June 20) 80% June 92% Feb 
Metro Goldw Pic pf__27) 500; 24%4June 18 25 June 18! 23% Jan) 26% May 
Mexican Petroleum _ 100) 20174 June 20177 June 17,174 Junel80 June 
Mid St Prod ist pf.100| 1,000; 87 June 16 92 June 16) 87 June 110 Feb 
Milw El Ry & Lt pf. 100) 50105 %June 20105 4%June 20/103 Jan110 Jan 
Nat Biscuit pref_ ~~. -.100! 300,145% June 16145% June 16142 14 Jan 148 Mar 
Nat Supply pref.__100) 100.114 June 20115%June 18/113 %4 Marl15% May 
Neisner Bros........ * 500) 42}4June 20, 45 June 18/ 424% June 54 Apr 
MS FRVOs... nce *| 12,500; 20 June 20 23% June 16) a June 32 Apr 
Nor Amer Aviation._.*| 62,300' 74June 18 10 June 1 él \% June 14% Apr 
Omnibus Corp pref. 100) 200; 82 June 18 85 June 1 735 Mar| 85 June 
Oppenh Collins & Co. ‘| 900 36 June 17, 4334June 16| 36 June 56 Apr 
go apes 20,' 65 June 20 70 June 17) 53 Jan! 72 May 
Park & Tilford..._._-. *| 4,600 (00) 194June 17 24 June 14) 19% June, 35% Apr 
Penick & Ford pref_100 10110 June 19110 June 19) \107 Janj116 Jan 
Penn Coal & Coke...56; 1,100) 64June 17; 9 June 19) 6% June 12% Mar 
Peoples Drug Sts pf__* 100/103 %4June 18103%June 18'103% Junel07% May 
































| 
STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ended June 20. for 
Week. Lowest. | Highest, Lowest. | Highest. 

Ind. & Misc.(Conc.)Par| Shares.| $ per share. | $ per share. \$ per share.\$ per share, 
Petroleum Corp of Am *| 85, = 19 June 18| 24%June 14} 1 June; 27% June 
Phila Co 5% pref.___.. 0} 50%June 19) 50%June 19] 47 Jan} 50% June 
Phillips Petroleum rts-_-| 45, 700 ig June 14 yJune 14 1g, June) 1% May 
Phoenix Hosiery pref_- 100} 85 June 19} 85 June 19] 80 Apr, 86 Apr 
Pierce-Arrow Co pf-1 700| 69 June 19) 75 June 14] 69 June 82 Apr 
Pittsb Steel pref_..100 30; 96 June 18| 97 June 18} 96 June103 Jan 
Pittsb Ter Coal pf..1 10} 40 June 18; 40 June 18} 36 Mar 45 Jan 
Postal Tel & Cab pf_100 400; 93% June 20; 95 June 16) 93% Junel03 Jan 
Produc & Refiners Corp 

ee nee 460| 30 June 18) 34 June 16/ 30 June; 40 Mar 
Pub Ser of N J pf (5)_-*| 4,200) 91% June 18) 97%4June 14] 91% June) 97% June 
Reo Motor Car ctfs__10 200; 6 June 18) 7%June 20] 6 June 7% June 
Revere Cop & Brass A.* 600| 60%June 17; 654June 16) 60% June 72 Jan 
Reynolds Metal. -...- * 7,500| 24 Junel7| 29%June 14] 24 June 34% Apr 
Shell Transp & Trad- £2 40| 44% June 17) 44%June 17] 42% Feb| 48% Apr 
Skelly Oil pref... . 100} 4,000) 90%June 20) 94 June 14) 90% June) 99% June 
Sloss-Sheff St & Ir._1 500) 2444June 18) 26 June 14] 2444 June! 564% Mar 

yg ee 1 380; 47 June 18} 53 June 14) 47 June 82 Mar 
Southern Dairies cl A.* * 300!' 20 June 19) 21%June 16) 18% Jan 27 Mar 
ET ae SI osneccene 40; 7%June 19} 74June 19) 6 Jan) 10% Feb 

Preferred ....... 230) 784June 19) 784June 19} 71 Jan} 81 May 
Stand Gas & Elec pio) 1,600) 99 %June 20)100% June 14) 99% June/100% June 

Preferred (7)...... "600111 34June 17\|111% June 19/110}4 Mayj113\ June 
Stand Oil of Eee 11,800! 29° June 17) 37% June'14) 29 June 49 Apr 
So Porto Rico Sug pf100 240 105 June 17|108%June 18/105 Junel121 Jan 
Superheater.........- 3,300 40 June 19 43%4June 19] 40 June; 4334 June 
Thermoid Co........ *| 13,800 18%June 18, 22 June 18! 18% June) 26% May 
Third Nat. Invts.....*| 2,800, 25 June 13) 32 June 14) 5 June 46% Apr 
Thompson Products..*} 4,200| 20 June 18 26 June 14) 20 June 39% Apr 
Thompson-Starrett _ ._* 8,800) 9% June 1 4 13%June 14) 9% June 18% Mar 

> a *| 2,300 41%June 17| 43%June 14) 40 Jan| 49% Mar 
Tob Prod div cifs A..10 800, 5%June 18 6 June 14) 2% Apr 6% Jan 

Se CP canacnnws 1,200; 5% Junel6| 6 June 16) 3% Jan 6% Jan 

DIY G88 ©... ..0n05-22- 400 5%June 17) 6 June 16) 2% Jan 6 June 
Unit Cig Stores new_10| 5,100) 644June 19| 7%June 16) 6% June 8% June 
United Dyewood - . .100 20| 6 June 19' 6 June 19} 5% Jani 11 Feb 

a 20) 532Z4June 18 56 June 20) 50 Mar June 
Unit Pce Dye Wks pf100 100 100 % June 17100 %June 17) 97 Janil4 Mar 
U 8 Tobacco pref- __100 10125 June 20125 June 20/122 %4 Marl125\% May 
Univ Leaf Tob pref. 100 120110 June 18/110 June 18)103% Janl15 Mar 
Van Raalte.........- 80, 1644June 17) 16}4June 1 17) 1634 May, 22 Jan 

Preferred (622-100 20| 48 June 19 49 June 1 9) 48 May 54% Jan 
Va Iron Coal & Coke100 70 13%June 16, 13%June 16} Jan 14% May 
Webster Eisenlubr pf100 140, 60 June 19' 65 June 17) 51% Jan 70 May 
ba 7 St Oe 5,100 69%June 18 72 June 14) 67% Apr 73% June 
Youngstwn Sheet & . | | 

Dissented Blask Stpd 200130 June 17130 June 17/130 Junel130 June 





* No par value. 








Stock Exchange. 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 


The transactions in registered bonds are 


given in a footnote at the end of the tabulation. 









































a, sight, 
4.82% @4. 82 7-16, 
for payment, 


3.92% for short. 
short. 


Sterling, Actual— 
High for the week 
Low for the week 


High for the week 
Low for the week 


Highrfor the week 
Low for the week 


High for the week 





ow for the week 





4.85% @4.85%, 
and documents for payment, 
4.85% and grain for payment, 4. 85%. 
T'o-day's (Friday's) actual rates for Paris bankers’ francs were 3.92 7-16@ 
Amsterdam bankers’ guilders were 40.174 @40.19 for 
Exchange for Paris on London, 123.76, week’s range, 123.81 francs high 
and 123.75 francs low. 

The week's range for exchange rates follows: 


Paris Bankers’ Francs— 
Germany Bankers’ Marks— 
Amsterdam Bankers’ Guilders— 


sixty days, 4. hp @4.83% 
4.82% @ 


° raed 


‘4'83 


40.21% 
40.18% 





‘ 
Daily Record of U. S. Bond Prices.| June 14' June 16; June 17| June 18! June 19! June 20 
First Liberty Loan High} 100732} 101 101232 | 1002%3; 100*22) 101 433 
3% % bonds of 1923-47 -.{ Low-| 1002822) 1002832} 100732} 1002%s2} 1002%2) 100% 
OS Ee Close} 1002%22} 101 101232 | 100%%32} 1007%%} 101 
Total sales in $1,000 untis__- 96 63 27 65 146 
Converted 4% bonds of {High eames sacs asue ae ie amen inecunis 
1932-47 (First 4s). ....{Low- éeee owed Saue eee ated deat 
Close wove nate asoe once ewee anne 
Total sales in $1,000 untts __- onan ppt neta isms Kee 
Converted 4%% bonds{High| 102 102332 | 102532 | 10243 102% 10273 
of 1932-47 (First 4}4s8) Se 101%} 102 102 102 102 102183 
Close| 102 102 1025s: | 102!s3 | 102%s3 | 102433 
Total sales in $1,000 untis_._| 139 53 15 3 32 44 
Second converted 44% {High anna acanl sone amie poau ante 
bonds of 1932-47 (First; Low- wae otae ones ane awd esnu 
Second 4348) - - .--|Close ewlew dota cone amon adhe ime 
Total sales tn $1,000 untis -_ - bnael . si amt — ee iste 
Fourth Liberty Loan High| 1022232} 1022532} 1022632} 10223} 1022532] 1022% 
4 % bonds of 1933-38..{ Low—! 10227%%2} 1022132] 1022%s2] 1022232] 1022232] 102% 
(Fourth 448) ..--..- Close| 1022232} 1022432} 1022%32] 10225s2} 1022532} 102%%a3 
roe sales in $1,000 ae 101 378 216 125 50 161 
Treas igh cose, bias) TIS 1122%32} 1122939] 113499 
4%8, 7047-52 Sa cited neo to. ----}| 113232 | 1129932] 1122832] 1122839] 1123% 
Cc ----}| 113232 | 1122%2] 1122%32) 112222] 1123%3 
Total eaiss im $1,000 untts .__ ane 24 3 58 11 61 
High ----| 1082532 ----| 1082%2} 1081832] 109 
és, 1044-1754......-... Low. ----| 108?%s3 ~---| 1081722} 1081833] 1082% 
| Close ono sae ----| 1081732} 1081832} 10823 
Total eaics n $1,000 untts __- se aaiedl 53 cutie 26 14 26 
High Sean ----| 1062%2} 106%s2 | 1062s2 | 1065s 
3348, 1046-1956........ Low. Sine ----| 10612] 106122 | 106222 | 106433 
| Close ane ----| 1061%2) 106123 | 1067s2 | 106533 
Total sales tn $1,000 untie ___ omen al ona 5 26 2 61 
High! 1012%2} 1012%s2} 1012%33} 1012232] 1012422] 1012639 
3%s, 1043-1947-......- Low | 1012%2! 1012% 2) 10122) 10112} 1012%2) 10125 
Close| 1012%2} 1012222} 101292] 1012232] 1012%%2] 1012533 
Total sales in $1,000 unite - _- 2 131 6 4 -~2 102 
High| 101!%s2} 1011732) 1011%22) 101232) _ 1163 1012, 
3%s, 1940-1943......_- Low} 1011522} 1011%32, 1011%32} 10112: 11632] 1012033 
Close} 101/%s2} 101 1734] 1011432) 1012%2 11733] 1012%~ 
Total sales in $1,000 untis _- ae 3 3 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
ee AOee.. ig . . pwanidabpapbebettdeebentnapebtioawanneanen 1012632 to 1012833 
TE GA GALE. cnnecucctaasvesentivedécnneseckspetecnedbbonsces 1022% 2 to 1022333 
NEE BES og cw oc a ebécinsedcudasbunntoneeeSheeeeeshbanesba 1121232 to 1121233 
Foreign Exchange.— 
To-day’s (Friday's) actual rates for sterling exchange were 4.85 11-16@ 
4.85 13-16 for checks and 4.85 29-32 @4.86 for cables. Commercial on 


days, 


Cotton 


Checks. Cables. 
4.85 13-16 4.86 
85% 4.85% 
3.92% 3.92 11-16 
3.92% 3.92% 
23.85% 23.86 
3.83 23.85 








Report of Stock Sales—New York Stock Exchange 
2 DAILY, WEEKLY AND YEARLY 
rset a ot Altogether Eight Pages—Page One 


receding page. 
For eales during the week of stocks not recorded here, see p 













































































































































































PAR SHARE | || PER AHARE 
STOCKS Range Since Jan. 1. Year 1929. 
ES—PER SHARE, NOT PER CENT. + NEW YORK STOCK On basts of 100-share tots 
HIGH AND LOW SALE PRIC ene io BxOsANGS. — par ony Lowen. | Htghen. 
ae Wednesday.) Thursday. 20. | Week. hare 
yng i Montes. une 17. June 18. | June 19. g ctr le 4 Par| $ per share | $ per share sae oe © Son ace 
+ seratheaedl oncom $ per share | $ per share | Shares wka & Sants Fe..100| 205° June 17| 24217 Mar 771 99 May| 104% Deo 
$ ver share | 8 per share | $ per share {21014 214%) 21112 215 | 16,600 Ateh Tope --100| 1025s Jan 3| 107 May 161 Nov| 209i July 
BIS" “216, | abo atts 208° B13 | 200 210 |cBiOs 214%) itis 213, 3°40 Atlantic Coait Line ii82-“100 Lootasune 17| 122% Mar 31!| 105% Nov] 145i Sept 
106 1g 15714] 156 156 Ohio dines 100!2June . 75 June| 81 Dee 
106!g 106's} 1061s 106'g tel 157 158 | 15612 15714 . 5 | 21,900|Baltimore & ---- b10| 8412May 14 
*160 163 | 160 160'4) 100. oo 101 103 | 101% 108 oe Mate 600) Preferred ...---------- Ha = 3} 8412 Mar 29 4 a 115 Sept 
ig Lh i + Be = tg «Dr + ol oa” 68 '| 70° 70 2,000/Bangor & Aroostook 199 Feb 28) 1164June 4)/v103%4 Oct 115 July 
"a wa a | 70 |. 68 3 |\*112t2 113 1 ek meng oF algae 86 June 16] 112 Fe ? ‘| 15 Dee 
14 68 73 69 on Zig 113 |*11212 113 |*112!2 113 Boston & Maine........-- 57a May 22 7 Nov) 1 
mag Ta fags ag | Sa aps cig Hg ag Gs | 88 neon i. BoNe pel $$ say's) Sth Sol a Nevl 68, oom 
-<- 4 « 31g y ° ss —< lo par . , . ‘ ‘ > 
ere ee a re ee 85%| 21000|Bkiyn-Manh Tran vt 0-0 Dar 4% Jan 6| 94 May 20|| 76% Nov| 02% yan 
> ; 7, 27, ‘8 ‘ : 3lo} 64 578 ’ -No par| 847% Jan . 4ig Oct} 4418 Jan 
*60!4 64 6273 627s) 62° 6412! 58% 62 61% G63i2) 6 91 800|_ Preferred v t ¢_.-.-/ 11 June19} 3353 Apr 23 =) woe 697%, Feb 
oor ail 1” OL] #01 93°] 91 91 | 91 91 | #90 15 | 6,200|Brunswick Term & iy Seo. 100 187% Jan 3| 226% Feb 10\| 185 Dec| 269% 1] pt 
*91 93!2) 91 91 | 15 16 12 15 11 1273) 1278 931 14,400|Canadian Pacific......... 100 ie June 18} 241% Mar 28]; 160 Nov 279% Fob 
Pr aes 190', 193 | 188ig 192 | oe? taal ase 181 *| 17/300|Chesapeake d& Onio...-.-- 100 “ Jan 8| 10 Apr 2)) 4 Nov o5% Feb 
196%, 200 i, 179 | 174 180 | 172% 179% 173 18 5 Bal 2,000|Chicago & Alton......... 100| § June17| 105, April s'2 Decl 43. Feb 
—a . at a 5 bls 861 4s +) 000 nite & Bast Wiliools RR-722100| 140 Jan 7 Bere kir 26l| 36% Dec| 66% Feb 
4 uw Hila! 6 sece tne 5 t 5 52 lviar - 
Fp | 1 5 5'8 ae 20 oe --100} 35 Junel6 a } 237g Feb 
Sig Siz} lg A 14 20} *12 20 = = #25. 35 | 300) prasersed . at Western... .100 8%gJune 19) 17% Mar 31 17s ssa 635s Jap 
14 20 "35. 35 | #30 35 | #30 $6 873 97%} 94 10 | 31,900/Chicago Great Weatern--- 100 31'4June 13} 52%May 16) i6 Nov| 44% Aug 
Tits tia] 9 tity 9% 38% 31%, 37% 32's 3444) ia” is | $4 /i00|Chicage Miiw St Paul & Pac atten in| ae Pentel Sits Sov) 4aanee 
; 4) 381 4 ne 15 = IgJune —- 5 1 
“fete 17%] 12 16le| 13% 15%) 13% 14% 22%, 2375) 2212 23%) 46,100) Preferred North Westera-100| 7lisJune 18 80% Feb 3\| 154 ‘Aprl 148° Fee 
i a 2212 25le| 22g 24% 20!2 a a 73,1 73° 7 | 11,900) Chiengo & North 100! 135!2June 12| 140%June 3) 13: D san ied 
33. 74! Zig 7534! 7112 ome 321g 13512! --..-. hogar ee gpiepagtubmpersaces Bee ' 1 101 Nov 2 Se; 
0133 138 #133 ° 198" 9133" 198.9133" 139 [9135 138 saan 109% 9,400|Chicago Rock Is! & Pacific. 100 103 “Sune 4 110% Mar 20|| 100. Nov 1034 Nov 
=to! 3 319) 103% 3l2 roses Ts 4 47g Nov| 10314 Noy 
105 105 | 105 105t2| 105 106t2) toe eee ieee ton ’| inet ine $00|_ OA pated... 100| 298 June 3 Te asll ot. Decl 185° Sam 
r f ; 105 2 ig 991 Qi 991g Dlg tented 4 " --100; 65 June ‘ 652 Oct] 80 Jan 
105'2 10512) 105 105 99 99 | 997% 100 | *99%4 1004) 3° 83 300 Colorado & Southern__- | 68% Jan 3} 80 June 19}| 6512 le Ml 
98 98 | *98 100 9 65 65 | *61 7712) *66 90| First preferred........- 100; 68% Je 75 Apr23|| 64 Apr| 7212 Mar 
6 66 “77 8 90} 100} 65 Jan 23 Nov! 7053 Jan 
*67 «67712, 66 «66 | 6 80 | *75 80 | 80 80 | * 68 -| Second preferred_...... | 49 Jan 2) 62 Apri0|| 45 No on 1 
*20 82 | *76 80 as 68 | *63 64% *63 68 63 57 | 3,800/Consol RR of Cuba pref...100) 49 aan Feb 8}| 141!2 Oct! 2286 July 
" ~ F f 155 June 20! 181 ; ‘ 9% Sept 
“bo «650 | 38 90 | 57 97] 53 56 1356, 15041 185 158 | 4800 oe © Hodson. —----109 1104June 18) 153 Feb § 120% Sune) 100% Bows 
#165 169 | 160% 163%) 1572 = | cae tt 11114 11419] 113% 11414 is. cr Deny. & Blo Gr West pref.100) 57, June 16 oot => 4112 Nov] 9312 Sept 
Bie 11 5 illtg 1 : 57 | *55 57 100} 35!gJune 1g Nov} 6614 July 
1162 11612 113% 1164) 7 58 5812 59 | 57 4 2 391 44,900, BED. cnwcn senesecnusiese 5l4June 19 673, Feb 19 55 2 oe 7 t 
6212 6212' 57 6lig 5 38 351g 36%) 35l2 381g 37% + 4 1,800! First preferred......... 1 55\4 June 18} 6212 Feb 19 52 Nov oo A 
3812 3912, 3753 3873, 36% 59 56 «58 5514 5514 08 34 500; Second preferred_-...-- 100 od june 20 102 Mar 29|| 8514 Nov| 128% — 
*60 63 | 59 59%) 59 54 | 54 54 | *53 5s 200|Great Northern preferred..100) 8214. ‘ 14 Feb21|| 8512 Nov! 122% July 
53 58% = 54 : Zig 821g] 3,200) 9%4June 19} 9914 Feb 
BB) Be a) Boos Be Be Bo #00 cuit gobi € Norerac--100| Swatune 19] tae web if] te Nov| “ga Be 
: 91 82 2 337, 337, ) Jan 4 7 1 
35° 36°] Bis 35°| 20% 32 | 20% 32t2 +90” 94 | *00° 94 | | '700|_ Preferred... Wy _27No par| "S%eMay 10] “Bie Jan i7\| 62 Feb| 73% Deo 
"Soe oot 95° 951s) 95. 95 | *90 a ee 14] *114 4 100 eiPreferred.- y--- 100] 58 May 9 73 Jan 3 a Nov! 600. Oct 
534 7g, #1 414 #1 7 eee oo eas oor eanene 450 Jan25| 525 Mar “thet ‘an 
sees tage” eager eater ogo 19,409 Hindsoa & Manhaiéaa---100) “4{'ysune 17] 68% Mar 25|| 94 May| 88% Jan 
a eee eens <i ws 443: : 443 114 June 1 
Te al 82 AY Att aie aa tate al a So Ree ok reel “9 Sun al “Tian | "20. Nev tm ep 
118 4 50! 15 c 
Sees Bie SB 7g Tig #71 75 ie ee 19,200 Interboro Rapid Tran v ¢ 6.190 > me - alm a os Nov} 59. Jan 
2334 271g Int Rys of Cent America-. - 3%May 7|| 611, Dec 4 
| 1g 26 247g 25'g| 237% 25 237— 2379| *2310 24 100 In 100; 61% Jan 2) 73%May Oct} 108% July 
26 2612) 25lg on | es 2373! 237g 2373 . ‘ PR eden nednnane Mar 29}; 60 
4 5 25 2334 8 ‘ *681g 73 20| 160} 623,June 20] 85% N 701e Jan 
*23%g 28 *223g 25 x le 73 701g 701g) *681g 73 cae 6312} 6,000)/Kansas City Southern... 671, Jan 6| 70 Apr ié6 63 vov 2 ved 
*70!3 73 *70!g 73 se 68 67'!3 671g) 65 6712 A+, as 7 "200! ey 100 45, C 847g Mar 31 65 Nov; 102% 
6314June 19 * Oct] 15434 Sept 
*691g3 70 68!g 6913) 6712 6814 “67% 69 | *67%4 69 67% 65 4,800} Lehigh Valley_.....--.-..- 50 2712June 18: 13812 Apr 4/| 110 t . 
68 6873 *68 687%) 68 68ie, 6514) 6314 65 | 63% 65 | 4,8 Louisville & Nashville... - 100) 12712 OlgMar 18|}} 24 Oct] 5712 Jan 
2 33 | 2,800 : F100) 2414June 18] 4012 : 3912 Jan 
71% 714) 67 6944) 66 13012 1 ie 130 | 120% 131 | 130 133 | 8,800 Manhat Eley modified gua 7 Jan16| 25'2 Feb13)| 1412 Nov 2 
133 133 | 13014 133 190!2 27 : 2414 251g} 251g 2612) 2712 2712 "500;/Market St Ry prior pref..100} 1 Zig Apr 5 lly Nov 3% Jan 
‘ é ‘ 500)} IlgJune 19 8 Apr 6lle Sept 
21 * gar] 21° 21°] goi% 20 20° 20°] *19° 20°] *19 a viel 1,500|Mimnespolis & Gt, Louis...-100 thaen ial 83° Ben Til 35 May 2 
m6 3 C81 20!2 2 1 1! llg Lig lig 1's "_.|Minn St Paul & § 8 Marle_100 2712May 12 Feb21|| 51 Der} 66 Jan 
| 3 *]1 14g 1% «(1M - ion *15 ous iialaies Jan 3) 6912 Fe D - 
a’ on] cap onl cin” onl cin’ a5 —- Gian solnto Reo-Tomse Rll. "No perl Sttlemnisl son Apr 14]| 27's Nov) 65% July 
Bats 3st "Bl, 43°] S82 30a) 35% 307] 36% 38%| 36l2 39% i  —— leneneied Pa 15| ‘ostsMar 6ll 46° Nov| 101% Jut> 
30%! 35% 100 100!2| 8,700] Preferred... ........- 100} 65 June 2 Nov] 149 Oc 
Sota Atle, 30% 48 | 38's 101%g' 10053 102 | 10012 100%! 10 57%| 4,700|Missourt Pacific... ....--- igSune 17| 14512Mar 6|/ 105 Nov 
1031¢ fT 101 103%4) 100 ° 67 65le 67%) 6753 67 4 f cred daddies arennith enkes = 120'sJu 4 A 11 7543 Oct 8653 Jan 
2 53% 67 | 65 : 2473| 12219 12312| 5,800 81% Jan29; 8 oe: tov] 240 Aug 
72% 75 | 69's 73 | 6 1g 12319! 121 12484! 12112 1247 fie ~ 2 20|Morris & Essex..----.---- May 8| 132 Mar 25|| 173 Nov 
0195" 129 ae ee | oe ee *81% 85%) *81% 85% 82 82 510|Nash Chatt & S¢ Louls.._.100 ue Mey ® 1% Jan 11|| 1 Oct Jap 
*82 85 | *82 85 | *81%, 85% 118 119 |*119 12012 ° Rys of Mexico 24 pret_ po _%4 Fe 14|/| 160 Nov] 25615 Aug 
9} 119 119 #3 fey os Nat Ry 155\4June 18} 192% Feb 23, A 
*119 120% *119 12084 319 - %% «(1 #34 ae New York Central..-.-.-.- hs Feb 10}; 110 Nov} 192% Aug 
‘ ‘ a ; 5 6273] 63,600| New 95 Junel7! 144 e ‘ ee 
165° 166 | 150% 163%2) 15915 161% 15S Or | OG, D6ls! OBlg 9Olel 3. ‘200\N X Chie & 8 Louts 66222100 107%June 19 110%May 14// 100 May| 110 Dec 
5 97 | 732 10811 #106. 10810 600) Freferred-...--..-...-- 50} 178%June 18 é 
10514 107 97 104 95 : 7 | 107% 10814 *106 cn Harlem. ......<0.-- - 21 c 
is sib’; tea cert ish tere tnt aoe | tae toe '| ies aoe 690IN ¥ & ford....-100| 104 June 18| 123% Mar 20|| S07 Jan| 13212 © @ 
oe re oe en 4 106%| 10512 107 | 43,400|N ¥ N H & Hartford... ..100 116, June 18) 13542 Mar 21\| 114% Jaa] 1344 Avg 
109 | 10612 10812 10512 107%g' 104 107 | 104 11619' 11619 118 1,800! oa ae eT 8ioJune 18} 17% Mar 31 Ile Dee 9% Feb 
ta 11914) 11712 11814 #11812 123 | 116, 1008 “Se tet te ie eel ¥ Railways pref....No par| 1%June 7 ate on .: 1° Oct] 14% Mar 
1g 10 2 : *1 ‘ 200} sis 2 ba ; 
ee ee eh a 4 So on) 36, june 17] 20% Heb ta] td's De] a8 Feb 
73, *1 17g 2 5 ,.200|Norfolk Southern-....--- llgJune 18} 265 Fe + 
*] 1% *1 1% *1 17g 1 a | 15 | *10 15 folk & Western 22114 1 29 82 Nov 8714 Mey 
1 1 16 | 16 15 (%---. 15 | 23%! 5, 5*800| |Norfo 83 Feb 3) 88'4May -- ig Jul 
220% 220% 224° 225 | a22 229 2214 225 | coats gaitl sable -aeiet on. a ZO'gSune 18} 97, Feb2il| 75% Nov| 118% July 
86 2 ‘ os wn 7612! 6,900) Northern Pacific....... 71 Junel ri Feb 
“86 88 | 86 86 | 86 76%| 70\3 76 | 731g 75 | 75 3 | 7,600| Certificates............ 3} 197s Apr 9|| 4% Dec] 43 
76 77 737g 757% 7354 8) 721 71g 7 72 73 F | cific RE 7 Jan Mar 31 72'2 Mar] 110 Aug 
‘ 17g 73)g! 71 4 *8 14 100! Pac 70%gJune 18; 8653 Mar 35 July 
7453 75 72i2 742 os 15 *8 14 *8 14 5 27g! 50,100| Pennsylvania. -........... 13| 2412 Mar 31 17 Dec} 35 
#12 14 13 13 ; *10 73 7012 7212! 7153 727 , ia & Eastern......... 15 June 1 10}| 140 Nov} 260 Aus 
‘ 2! 733% 703 tt ae SBS Peor 130 June 16] 16412 Apr : 1 Mar 
743g 75l4 7212 73% 15 #12 15 *11 14 7 1, 100) Pere Marquette.........-. 1} 101 May 17 94 Nov] 10 
aos. sas | tak tle ore ue | ce 13llg 130 130. |*131'2 137 190| Prior preferred_-------- om” ae st “Apr 15|| 90 Nov) 97 Jan 
*130 137 | 130 130 *130 13 ig 9953 9953] *9912 100 _* tayheheepegest 00; 95 Jan 7 90 Nov| 148% Jan 
00 9912 9912 J ~ hh mete,» Prefer 16| 121% Feb 11 
*o5% 08 | 205% 98 | 95% "08 cao" 90 | #85" 90. | 9418 98% i rte Wak susie "80| 108 June 17| Lats Fob ¢|| 10l's May] 147% Sepe 
4 * 90 | *80 9 89 > 7g| 7,800) Reading --..-...----....-- lgMarll| 53 Fe . 
*90 101 90 90 80 10912 10912 *10812 1087s referred __.......- 50) 44'g2 4353 May| 60% Sept 
109 | 108 109 1g 481 500| First pre 47% Jan 4| 657 Feb 6 
111 111 | 109 111 | 108 . 50 | *48 + 50 4814 4814 nd preferred.......- 50 3 5|| 497, Oct] 7414 Sept 
49 49 48 1 1,100} Seco: 2 June19| 67% Mar 
9 Bt | 8 | Sb S| Ht ate el So as) 100 St Loute-sen Frascisco---100| SSafune 1s] ute Mar27| 191° Nov] 1234 ‘Aus 
21g) *4 21g 100 | 5,200)/8t Lou a 92 Jan 2) 101 Apr 2! 
*41 52ig *40 50 | #415 12 99 | 99% 100 | 100 10 st pref pald.......- ---100 » 
TOSn BO) Orme 96 1 OF. ortl oF. OF | gait Oetel ‘Srtg Orisa 1700! ti hwestern...-100| 58 May 5| 70%May 16l| 50 Nov| 15% Feb 
*9814 99 | 97% 98 5812 5953) 60 60 | 4,900 St. Louis Southw -.--100} 85 May 7| 9014May 21 a 3 21% Mar 
Si,, $3 | Sh, $3" Sls 3 | ee | ses Ses] oo oe, 0.400 Seaboard air Eiae=-222-2100] "8 Sune 17 iat Feb 15 16% June| 4199 Oct 
*84% 90 | *84% 89 + i oh a mh | Preferred. .......-.---- 100) 20%May 18} 127. Feb10|| 105 Nov| 15712 Sept 
7 7 6144 7 - 6 20 4 *15 20 | *14 20 *15 20 11800 Southern Pacific Co.....-. 100} 111 June 1| 136% Jan 13|| 109 Nov] 18215 Sept 
118 116t2| 112% 115 | 114 115 | ait 113 | 112te 1134] 111 113%g) 11, Railway.....-.. 100) 101'sMay 93 June| 100 Dee 
4 ‘ 15,400 Southern 97'g:May 1] 101 Mar 20 
ee eee eee ee ie ee See? “ee aes “eee “aoe See) ee nen “ 6| 145 Apr 24/| 115 Nov} 181 May 
10653 107 | 10514 10612 = 981g! *98 9834) 985g 985si 98ly 98ly \Texas & Pacific 117. ae 18|  15lp Mar 20 612 Nov| 39 Feo 
118% 140 °/°11B% 128 #1198 18819117 128/17 140 i*110 | 140 ea! var Fk 100} 6izsune 39|| 201% Decl 58% gan 
‘ June 20} 8llg Jan 4 
#11834 140 | *115% 128 4 72} 6le 7 7 7 a 1,300|Twin City Rapid Transit..100 Ha 20} 79 Feb 3/| 75 Dec] 100 Jan 
Sis 8) 7 8 | 13ig 131g) 131g 13%_| 1212 1212] 1012 J 30|  Preferred.....-..-...-- 100} _63!4June 4 29|| 200 Nov] 29753 Aug 
June 18] 242% Mar 1 t 
*15%, 17 141g 15% aie 70 2 #6514 70 6514 6514} 6314 G3'4 8. 900'Union 3 Patilld...cc.ccacsce 100} 2085 17} 86'2 Mar29|| 80 Nov| 8512 Sep 
*65 70 | *6514 70 atm 218 208% 21412) 210'14 215 | 210'4 215% 1,200| Preferred.....-- oreeeee 100 os ae 18| 67% Apr 1|| 40 Nov] 81% Jan 
220 220 | 21212 21812) 21212 8555! 8512) 853g 8533) Sd4le 85% 11,100, Wabash.........- orecece — = sar o8 8914 Apr 8|| 82 Nov] 104% Jan 
*86 87 86 86 8558 351 33 3514) 33%, 3614 i SOR A aan 100; 75 June 29 10 Oct] 54 Feo 
831g 35% 33 2 ‘ one 75 300) __ Prefer 100} 185sJune 18! 36 Mar le Feb 
381g 39%) 35 3914 74 76 | 7 75 1*73 75 73, 7: 7g) 37,800|Western Maryland....... ra 19| 38 Mar28\| 145g Nov) 5312 
Fils 26% | 22lg Daigl Aitg 23% 185, a2 | 10% B3lg| 0% 25% | qsocand preferred...----100} 20!zJune 19 30'2 Mar 29|| 15 Oct| 41% Mar 
one 25% a oat oni! 37 ‘| ig 2212) 20's ats “He = 2 300) Western Pacific..... ~--~o 1S souSune 19} 53!gMar19\| 3712 Nov| 67% July 
1914 19%) 171g 18!s * 42 | 4,100) Preferred......-.-.---- 
*21 24%) 20 21 % 421g) 40-5 42%4' 39% 41%) *403 
451g 451g) 421g 4312, 41% 42! *® \Industrial & Bmeastions par| 22 Jan18| 42s Apr oll 34% Dee 57g oe ann 
Tau! 77 77 | ef07 aol 976 80 | '400\ Proferred.-..- 2222-1001 64% Jan 17] 86l2 Apr Bil 60 No 
1 29 | 27 i *76 80 400' Preferred. -------- 
79" a : “78 81 | 78 784 77 77 | *76 80 
































* Bid and asked prices; no sales on this day, 


¢ 60% stock dividend paid. 


z &x-dividenc. y s-rights, 


a Ex-dividend & ex-rights. 
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Fos eales during the week of stocks not recorded here, see second page preceding 
























































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCE%T. | Sales STOCKS cS Ona oon Sea 
Range Since Jan. 1. Range for Previous 
for NEW YORK STOCK On basts of 100-share lots Year 1929 
Saturday. ; Monday. Tuesday. | Wednesday.) Thursday. Friday. the EXCHANGE -- = : 
June 14, June 16. June 17. June 18. June 19. June 20. | Week. Lowest. Highest. Lowest. ; Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads (Con.) Par| $ per share share share share 
1*51 52 | *48 651 | *481g 52 48 48 461g 4714; 48 501g) 1 a Abraham & Strauss....Nopar| 45 Jan 2 oe Apr 21 , a3. Dec + ool dab 
*108i2 ____|*108!2 110 |*108!2 110 | 10812 10812 *108 110 |*108 110 PEEPOD. wecncaece ---.100] 104 Jan11!} 110 Feb 11]| 10012 Nov) 11212 Oct 
2714 28 | 25 2653} 23i2 247% 217% 2 2253 2453! 231g 25%) 84, 500 Adams "xpress -__._- ---No par| 21%June 18} 37% Mar3i|| 20 Nov; 34 Nov 
*91 9314] *91 9314] 90%, 9034! 8912 90 | 8912 8912! *88 90 400} Preferred...... inlaeen bilaieale 1 854 Feb 4| 92 Mar27\| 84 Novi 96 Jas 
291g 297) 2812 2812! 27ig 28 | 27 2714' *26!2 2712) 2712 2812) 1,800)Adams Millis.........No par| 23 Jan23| 32 Mar3l|| 19 Nov| 35% Jan 
lg illg S bi a a 9 934 912 10%} 101g 10%} 6,500) Advance Rumely......... 100 8 Junel7| 23% Jan 24 7 Oct| 104% May 
28 “. 24 20 22 16 «619 | 18 224) 19 21 2,300 SOITUG... cnwcccccccce 100} 16 June18} 41% Jan29||} 15 Oct) 119 May 
34 34 *5g 34 5g 53) 53 a %! 1,200) Ahumada Lead...-........ 1 lg Jan 153 Mar 28 % D 4% Feb 
1341g 13953 125% 133's| 1251g 1297 11912 126g) 122 12778| 1201g 1293! 66,900/ Air Reduction, Inc_____ __No par 118 Jan 22) 156%gJune 2|| 77 Nov) 223% Oct 
*23l2 247 2312! 1912 214! 18 20 1912 2053) 219 2033) 6,100)Alr-Way Elec ApplianceNo pad 18 June 18} 36 Mar24j] 181g Dec} 487 May 
13g 133 atte 13gi tgs dg! sd or | 14| 114 114! 5,100|Ajax Rubber, Inc... ___ Nopar| 1 Junel8} 2s Jan 9 Dec} 114 Jan 
514 Big 5 Bul 5 5le 41g Sig 453 5% 5ig 6 | 28,700|Aiaska Juneau Gold Min_.’10 A4lgJune 18 91g Jan 7 414 Nov} 104 Jan 
Sig 9g) 9 isi Sig Siz Big Ble 9 9 | 900|Albany Perf Wrap Pap_No par; 84 Jan21| 1512 Feb 17 5 Oct] 25 Jan 
2153 22%| 1934 2153) 19% 20!2 18 19% 18% 21 195g 2153 ae ,400| Alleghany Corp...... No par; 18 June18} 3851, Mar 31 17 Nov| 5612 Sept 
*97 997| 97 9712 97 97 96 97 933, 95 935g 94 1,000, Pref A with $30 warr....100} 935sJune 20) 10712 Feb 11 90 Nov] 118% July 
*9334 94 9314 93%) *93 94 92 93 90 90 9014 Olly 700| Pref A with $40 warr----100| 90 June 19 PEE Nicse anual wend Mens 
*895g 92 | *8953 913g| *895g 92 | *8953 92 8912 8953 *90 93 "200| Pref A without warr--_.100 8914 Jan27} 964 Feb 24// .... .... ge oe 
290 290 | 268 280 | 264 271 | 241 258 | 255 263 | 249 266 | 22,000 Allied Chemical & Dye_No par! 241 June18| 343 Aprl7|| 197 Nov| 354% Aug 
#12234 12512 12434 12434 '*12214 125 *12214 125 aes 125 '*123 125 100. BeBe neccecdnnswne 00! 121 Jan 2' 126% Apr ii! 11812 Novi 125 Apr 
551g 5673} 50 55 50 52% 48% Sits! 50ly 5314] 5133 54 | 55,600/Allis-Chalmers Mfg _...Nopar| 48%June18| 68 Mar11i|| 351g Nov| 75t2 Sep 
*30!2 3273, 32% 32% *30 32 | 30 30 | *28 29 | *27l2 27% 200)Alpha Portland CementNo par] 28!gMar 7} 4214 Mar27|| 23 Nov; 23 Nov 
7g 2673) 2412 26145 24 247% 22ig =" 23 2534) 23%, 2434! 16,100, Amerada Corp..._..-- No par| 18 Jan16| 3lleJune 3]} 171g Oct) 4253 Jap 
#53, «614 6ig 6g 514 6 | 45g | 5\4 Re) 6 6 6, 700| Amer Agrieukarel Chem_.100 45gJune 18! 103g Mar 31 4 Oct} 2353 Jap 
*21 29 27 2814) 26% 2714: 25% 2734 2514 25%! 26 26 7, LOU] PROMO, 4. .ccccceuccs 100} 254June18} 39 Apr 1 18 Nov| 73% Jan 
*7812 79 75 78 70ig 73 | 68 69 | 6853 71 | 701g 7314) 5,000, Amer Bank Note........_. 10; 68 June18} 97% 3 Mar 27 65 Novi 157 Oct 
*6514 ....| *6514 66 6514 6514) 63t4 6414) 6314 6314) *6314 65 230| ) Aekspminee eee 50} 61 Feb 3) 66% Jan3li} 67 July| 65% June 
6: 7 712 77% te ee ER OS se 7 7 3, 600) American Beet Sugar..No par 6 Junel0] 12 Jan16 54 Dec} 2012 Jan 
323g 333g! 30 311g! 2934 2934' 2912 307, 30 30%; 30 31 6,700,Amer Bosch Magneto..No par| 29!2June 18} 547, Feb 14 27 Nov! 761: Bept 
441g 441s) 44 44 | 43 44 4219 43!g 43 43 243 43 3,200!Am Brake Shoe & F....No par| 42!2June 18} 545g Mar 20 4012 Nov} 62 Feb 
“122 124 | 122 122 |*.._. 124 |*120 124 ,*116 120 | 119 119 20| Preferred_....-.......- 100} 118% Jan 14) 128 Feb13}/ 113 Nov} 12612 Mar 
® 16 16% 13!g 16 121g 13% 11 1312 «115g 13%! 127g 143g) 37, 900| Amer Brown Boveri El_No par 8% Jan16|; 21% Apr 25 41g Oct] 34% June 
£ *74%, 753, *723g 76%) 70 71 70 7llg 70% 72 | 70 670 400! Preferred_............. 100} 6012 Jan 3; 80%May 26); 49% Jan} 104 June 
132%, 137 | 1221g 1313, 12114 126 11312 121% 116%4 1217s) 11513 124 '297,900/American Can............ 25) 1131gJune 18} 15612 Apr 16 86 Nov] i841, Aug 
*1461g 147 (*145 146 #145 146 | 145l4 14514 1451s 14512 *145% 145% 300, in ek ne Oe 00} 140144 Jan 27! 147 June 2)! 133g Nov} 145 Dec 
53 53 | 250 50 48 50 45ig 48 447g 47 44 46 4,200 ‘American Car & Fdy..No par) 44 June20} &2l, Feb 6 75 Nov! 10612 Jev 
*99 103 | 29612 9712 98 98 95 99 96 100 | *99 100 2,100| Preferred........-.-..- 00; 95 Junel18} 116 Jan 4// 110!2 Oct) 120 Jao 
90 90 | *90 95 | *90 95 89 90 | *88 90 | 290 90's 400, American Chain pref_.._-. 100} 75% Jan 3) 101 Mar28}! 70% May| 95ls Oct 
4012 41 3714 3934 3714 40i2 3714 39 3814 40!2' 40 4212! 9,000' American Chicle..__ . No par| 3653 Jan 2| 51% Apr 3!| 27 Nov| 815s Sept 
121g 1212) 121g 125g 103g 1112) 10 10% 10!g 11 | #10 1114; 14,000, Am Comm'! Alcohol...No par; 10 June18} 33 Jan 16 20 Oct] 65 May 
*17 23 | *16%4 203%, *17 20 15%, 161g 16 16 *17 20 1,200 Amer Encaustic Tiling.No par; 15%June18| 307% Mar 31 1814 Nov] 475, Feb 
*40%, 4234 36 40 | 34 35 341g 36 | 33'g 35 35 36 | 5,100 Amer European Sec’s..No par| 33'sJune19} 591g Mar 31 23 Nov! 9812 Bere 
73 76 1 65 73 | 641g 6778 5644 63 | 61's 67 | 60 681g 226,200 Amer & For’n Power...Nopar| 56'4June 18! 101% Apr 16 50 =Oct| 199%, Bers 
10912 10912! 10912 110 | #10814 109 | 10712 109 | 106% 108!2! 108 108 | 2,700] Preferred__.-.-..... No par| 106%June 19| 11112 Apr 29|| 10112 Nov 1081s Feb 
*983, 9924) 973, 983, 9614 9614! 93 95 927g 93 *94 96's; 1, 800) 2d preferred_......- No par} 927gJune 19} 100%June 11 8614 Oct Feb 
25 26 227g 2512 243g 2612 24 2513; 25 267s; 26 27\g, 6, 600;|Am Hawalian 8S Co... 10; 19% Jan 2) 3353 Mar 19 1712 Dec 2 Apr 
47, 47 43, 434 5 5 4ig 434 4'g 41g 4 418) 1,200' American Hide & Leather. Fr 4 June lo 7. Aprio 312 Dec} 10 Jan 
*22 27 3 22 22 22 | *21 25 | *24 2512] 23 23% 800; Proferred.............. 22 June 16} 34% Aprilj; 2314 Nov] 62%, Aug 
*5814 59 57 =58l4) 55% 57 551g 57 57 57 | 571g 59 7,300/Amer Home Products..No oor 55% Jan 11] 69% Mar20]} 40 Nov] 855, Jap 
*34 35 33 341g) 32l2 3312) 31 32% 31 3312) 325g 3253} 9,000, American Ice_..-....- No par| 31 Junel18| 4173 Mar 27 29 Oct) 53l¢ Aug 
3714 385s) 32 3714, 3134 3412 2912 33 31 34 3212 35 44,300) Amer Internat Corp...No par; 29!2June18| 653, Apr 2 2912 Novj 96% Sept 
*214 Ql» 2 214| 2 2 *2 Zig, *2 212 2 2ig' 5,500|Amer La France & Foamite_10 2 Jan20 4 Apr 2 21g Oct 87g Jap 
25 25 | *25 29% 25 25 | 25 27% 25 25 | 25 25 280] Preterred.............. 00; 24%June 9} 35 Febi4}; 27l2 Nov! 75 Feb 
*53 55 521g 53 521g 527, 5014 52 | 5O0!lg 5lle! 4914 51 9,300| American Locomotive.No par) 49l4June 20} 105 Jan 6 90 Nov! 136 July 
*100 102 100 100 9912 100 9914 99lg *99lg 100 991g 991g 400) PU tinceacsdcence 00; 99l4June 18] 118!2Mar 1]| Llilg Nov] 120 Des 
*230 23412) 210 220 | 19512 207 | 190 195 | 196 205 | 200 205 2,700 Amer Machine & Fdy..No par| 19) June i8| 284% Apr 30|| 142 Nov| 279% Oct 
36 3612) 301g 3512 31!g 3314) 3lt2 327% 311g 3314! 3212 3512 12,300 Amer Metai Co Ltd...No par| 30!gJune16; 51!2 Feb 7 3lilg Nov; 8l'g Feb 
*111!2 11312 *111l12 11312 109 111 109 109 ;*105 11312 *105 11312) 300} Preferred (6%)-.-....- 100; 109 June17} 116 Febi8}! 106 Novi 135 Feb 
*83 = 886 83 83 | 80 80 So. @.j*.... 7% j*.... 79 180|Amer Nat Gas pref....No par) 65 Jan23;| 95 Mar27|| 68 Nov| 984 Jan 
7 1 7g 7) 7g «#1 7g 7g 7 7g 7%, «#1 5,000|American Piano..-... No par le Feb 7 2% Mar 31 % Dec| 17% Jap 
9012 9334! 8614 901g 84 86 751g 82 78 885 8llg 86%! 39,800;|Am Power & Light....No par| 75!gJune 18} 119% Apr 1)| 6414 Nov) 17554 Sept 
105'4 106 1035g 1035g' 10312 10312) 10112 101i!g 102 102 |*102 104 Ug WE 0 ech ee Nopar| 100 Jan28)} 107 Mar 24 9214 Oct] 105 Feb 
*82i2 83 82%g 82i2 *79 82 | *72 82 | *74 82 *7712 82 200! Preferred A......... Nopar| 75 Jan 8| 85 Mar 20 7) May! 80 Feb 
857g 8573! 853g 851g 847g 85lg 817g 8434 84 84 8314 84 | 1,600] Pref A stamped.-.-_-. No par| 80 Jan 6) 88% Mar 21 72% Nov| 84's Feb 
27 27% 247, 267g 24 25% 23i2g 25 24!g 25 25 2573 107,200|Am Rad & Stand San'ry No par; 1 23!2June18) 39% Apr 7 28 Oct 655% Sept 
207g 207i 151!2 2014’ 1514 18% 1514 17 17 1834 161g 18 | 8,700\American Republicas...No par} 15\4June17| 37 Mar 25 121g Novi 64% Jan 
6412 653g, G6llg 631g! 61lg 634 573, 62 | 591g 617s| 541g 607' 86,800 Amer Rolling Mill_...__._- 25| 54lgJune 20| 100% Feb17|| 60 Nov| 144% Sepr 
*61%, 62 58 61%4, 5612 | 52l2 551g 55 60 581g 6014: 5,400 American Safety Rasor.No par| 52\2June 18; 67%, Apr 26 44 Nov; 74% Jan 
10!1g 101s; 10 11 | 101g 101g' 10 1044 10 1014; 10 10 | 1,600 Amer Seating v t c..... Nopar| 10 Junel2} 26lg Feb18 17 Dec; 41% Mar 
15g Ss 15! 14 153i *1%y Lie 13g 15g llg Ile llg 1%! 4,800 Amer Ship & Comm ...No par lig Feb 25 33gMay 6 % Oct 7 # Feb 
*51 52 | 51 51 | 4912 50 | 4912 50; 50 50 *50l2 51 | 170 Amer Shipbuilding new_Nopar| 467gMay 22! 54leJune 5}} --..-.-.| ---- -.-- 
651g 68 | 64 6512' 5914 63l2 5514 58 ] 57 5812} 571g 585s 67,800 Am Smelting & aeenene- 5544June 18} 791g Apr 2 62 Nov! 1304 Sept 
1387g 1387g *1387g 139 | 1387g 1387g' 1385g 139 | 1387 13873|*1 38% 139 700| BREESE, ..-ccencecens 100; 1331g Feb 6) 141 Apr 8|| 123!3 Nov; 138 Jan 
*41 42 | 4014 40% 3914 40 | 38 39% 387% 387s} 39  39%| 3,600 American Snuff. 38 June18| 43% Jan27)}; 38 Oct) 49 Juiy 
*103 10412 *104 108 |*103 104i2 *103 108 *103 10812, *103 108%: ...... he nip ee 00; 1001g Jan 3) 107% Apr 22 98 Nov} 112 Jan 
Sle Ble 773 = «84! 75g 734 71g «71g 71g 334} 8lg 878, 4,500 Amer Solvents & ChemNo par 7 SOR te GEE FE sawn aawal ened opae 
#241, 2519) 24 24 2314 2312 22 23 21 23 2314 23%) 2,000, Preferred........... ODM Bi GCE, GEE GE nasa dame] «ann dese 
41 41 38 40 3614 3853 361g 377% 36 39 387s 40 ‘| 12,100 Amer Steel Foundries_.._No = 36 Junel19|} 62% Mar20}} 35% Oct] 70% Feb 
*112 114 | *110!2 114 111 111 |*111 113 *111 114 |*111 114 | SO) Fess snatacon mesa | 1101g Jan 7} 116 Feb25|} i110 Sune; 114 Mar 
*46 48 4512 453, 45 45135 +43 447, 42%, 4312) 44 44 i 6,600 American Stores... ...- par} 42%June 19} 65512 Apr 16 40 Oct; 85 Apr 
58 5814) 5512 57 52 55i2) 50lg 53 5014 5114| 505g 52'4' 8,400 Amer Sugar Refining... _- 100; 50!gJune 18; 697g Mar 26 56 Nov; 94% Jap 
*106!2 108 | 10614 10614} 10614 10714; 107 10714 10612 107'4) “18 107 | 1,300, Preferred..........-..- 100} 104 Jan 6} 110 Apr24)) 99 Nov| lll Feb 
#1214 13 1llg 1214: lllg 1112 9% 11 il | 12 4,100 Am Sumatra Tob.._.- No par’ 9%June 18; 26% Feb 10 18 Nov; 60 Jan 
215 21914! 209 21414! 206%, 212 | 2014 207% 204'4 alll | 204% 211 198,000, Amer Telep & Teleg_.-.-- 100; 20114June 18) 27414 Apr17|} 193!4 Jan} 3101, Sept 
1814 19 1714 18!g° 17 177g, 16 17 16%, 1712) 17 18 438,600, Rights (expire Aug 1).....- Ae Ge OEE ee EET gece, wmeel nae mene 
240 240 | 230 235! 225 230 215 224 ; 220 225 226 230 6,500 American Tobacco usr 197 Jan 8| 264l4May 23)] 160 Mar! 23212 Oct 
243 245 23212 243 | 227 236 | 21814 230 | 22512 233%! 226 23612 43,700} Common class B........ 197 Jan 8] 2691gMay 23!| 160 Oct; 235 Oct 
*12210 123 122i2 122'2 12214 122%4' 122!g 12212 12134 121%} 122 122 | 2,000} Cy ., ar 00} 120 Feb 8) 12412May 22)| 11453 Nov| 1214 Jan 
125 125 ‘*120 124% 120 120 | 115 119!2 113 115 115 115 ' 1,800 American Type Founders 100! 113 June 19] 141% Apr 1}; 115 Nov; 181 Sept 
#11212 11314'*113!g 113!s! 113'g 113!g! 113 113 A 11212 11212] 1123 11212} 100; Preferred........--.-..- 100} 106 Feb 5| 114% Apr 4|| 103 Nov| 112 Ap 
92 100 84 93 5 893, 80 851 85 89 835g 8934) 73,100, Am Wat Wks & El....No par #0 June 18; 124% Apr 23 50 Nov] 199 Sept 
10414 10414/*10414 105 | 10414 wes *103% 104 | 103% 103%4'*10312 104 400; Ist preferred --....-...--..- 991g Jan 4/ 10612 Aprl5j; 97 Jan) 104 Jan 
12%, 13 13 13 1214 123%) lig 12%! 113, 11%) *1114 1214] 4,200)American Woolen--.-...- 100 7ig Jap 2) 20% Feb 17 573 Oct| 27% Jan 
341g 341e| 3314 3514] 325g 337g! 295g 3212 30% 3143| 311g 3212] 11,100) Preferred........---..- 100; 19% Jan 2} 444 Feb18)]} 1512 Nov Jan 
7 7 6ig 634) «6l2 =6le| =6 4o8 *6 7 *6 7 1,400|Am Writing Paper ctfs.No par 56 Jan20; 9 May 29 4 Nov| 16g July 
#36 40 | *36 39 *36 40 | *36 40 | *36 40 | 238 38 100, Preferred certificate....100| 291g Jan 17; 44% Feb 27 28 Novi 46 Mar 
85g Ola 712 Sig 7 Tl 7 74 612 8 8 834) 11,000 Amer Zinc, Lead & Smelt...25 6igJune 19) 17% Feb 3 7 Nov| 4914 Mar 
581g 621g) 57 58!3| 56l2 57 55 oS 50 38655 | *56 58 3,800; Preferred.....-...--.--- 25} 50 June19| 70% Jan20|| 49% Nov! 111!4 Mar 
51 =: 212} 483g 5ll4) 46 4919) 4412 47 483, 49%! 48 51 |266,200 Anaconda Copper Min____- 50) 44!2June18} 81's Apr 2)} 67!4 Dec) 140 Mar 
3llg 3114} 3lle 3112! 3012 3012) 2612 3014 *27% 30 29 30 1,800 Anaconda Wire & Cable No par 26'2June 18| 634 Feb 6 46 Dec| 89% Sept 
4314 4314| 4214 43 35 39 | 347% 351g *37 3912' Z38lg 40 4,100} Anchor Cap.........- No par| 347%June18; 61% Apr21 25 Oct) 80 Oct 
#105 11214.*100 100144'*100 114 |*100 110 ,*100 110 |*100 ee | Preterreg.....c«0-- No par| 105 Jan 2| 115'g Apr i4 96 Nov} 154!2 Oct 
221g 22ig\ 215g 221g} 2014 215g 18  20ig' 2053 2212) 2053 2112] 3,500 Andes Copper Mining..No par| 18 June18! 387! Apr 2); 30 Oct) 68% Mar 
Qilg 211g} 20!2 21lg! Ole 214! BOle 21% 20% 21%! *21 22 4,800| Archer, Dan’ls, Mid’ld.No par| 20!2June 16) 29% Apr 5 1812 Nov; 4912 Mar 
7812 7812) 78 78 78 78 | 77% 78 | 76%, 75 *75 77 1,700; Armour & Co (Del) pref...100 7414 Mar 14 827gJune 5 75 Oct] 95 Jan 
5% 6 5lg «B78 5lg Bl! 434 54) 4% 47, 47g 514} 26,900) Armour of Illinois class A...25 43g June 19 81g Mar 26) 5! Oct) 18's Jan 
31g Bly, 3 3l4 3 3 23%, 3Bigl 2% 3 Be 3 | Sb, 2Gr GR Be eeee co eccsaterse 25 2% Jan 20 43, Mer 2° 2% Nov; 104 Jan 
62 62 61 62 6llg 62 59 62 ‘| 59 62 61 61 3,000] Premered......0.2.2-.0- 100} 55 May 65| 65 June 4}; 57 Novi 86 Jan 
*714 9 7 7 #6537 612 6% 61g 653) *6% 7 1,800; Arnold Constable Corp. yd par 6% Feb 8} 13% Apr 21) 614 Dec] 40% Jan 
#13. 14 | 413 «16 13 13 1212 13a *10lg 13 | *10%4 14 200|;Artloom Corp..---.--- opar| 1212June18} 26's Apr 28 1653 Nov; 30 Feb 
3712 377g! 35!2 37 343g 367g 3lle2 | 32ig 353g° 34 35 6,200) Associated ApparelInd No par| 3l'izJune 18} 46!g3 Maril0}} 34 Nov) 58% June 
38 38 | 355g 371g) 3234 347g 3054 324 321g 36 | 3473 367s! 16,000/Assoc Dry Goods-....- No par| 28 Jan 4] 5012 April5i| 25 Novi 70% Jan 
*48 50 | #48 50 | #46 50 | *46 ae See OE Associated OfJ.....---..-- 25| 3212 Feb 27) 61 June 2|} 3412 Dec} 474 Ape 
58 5814) 57 5812! 5512 5614) 5312 554! 53lg 55 5314 5314) 7,400,ANIG&WISS8Line...No par, 53'4June 20; 80% Jan 30 321g Feb] 86, O88 
%57 5912 *56 60 | *56 859 56 57 | *56 «658 | *56 = 58 300! Preferred.....-...-.... 100} 56 June 18) 6514 Feb26)| 45% Feb) 627s Sept 
391g 397%! 3514 3873! 347% 35%) 30's 347g) 331g 3514! 34 357) 85,500)Atlantic Refining-.......-- 25{ 30!gJune 18} 618 Apr 7|| 30 Oct} 77% July 
7214 73'3' 67 72's 62 70 66 8666 69 70 6614 68 3,800|Atlas Powder. -.-...-. No par| 62 Junel7) 104% Mar21\; 67 Nov; 140 Sept 
105 105 |*10314 10514; 10314 10344) 103 103 | 103 103 | 103 103 300; Preferred..........-<-.- 101 Jan20} 106 Mar22/| 90 Nov! 10612 Jan 
*5l2 8 *5i2 8 *5ig 6 *5ig 6 *51 6 “he. 6. | ccoeee >>: eae No par 6 May 8 81gMar 5 5 Nov] 17% July 
125 132 | 112 12612 109! 116 | 100 113% 103 114 '7102!2 113%' 25,400|Auburn Automobile...No par) 100 June 18) 263% Apr 1)| 120 Oct] 514 Bep! 
433, 6 *3 5 4 4 *4 6 | *4 6 *4 6 100'Austin, Nichols.....-. No par 4 June 17 7 REO UA auco cane Aes eet 
. 40 | *23 40 23 440 | *23 = = -_..! *23 40 *23 re peers Preferred non-voting....100} 24 Jan 2) 385lg Apr 23 18 Nov) 42\3 Jen 
"$253 525g! 525g 523,) 5224 52%! 52%, 52% "52% 57 | *52%4 5412 700 Austrian Credit Anstalt--.-.-.. 525gJune 14; 60 Jan13|| 4912 Nov) 65 Jan 
%53, Ble! 444 5g 4 4ig! 4 4 55g 434 5ig| 4,700|Autosales Corp....--- No par 4 Junel7| 10%Mar 3 4 Dec} 351, Aug 
*14 19%, *10 19 | *10 19 | *10 1934 *10 19%4| *10 eee Prem... ..ceccesessce 16 Janilj 25 Mar 4 13 Dec 45%, Aug 
52i2 532) 50 50% 4914 53l2) 49 50 | 50 5012} 49 50 2,800 Autostr Saf Razor A...No par| 37 Jan 2) 65853 Apr28}| 34 Nov; 50 Jan 
6 613) 5B5gséG | Sig 55g SB 5le 5 5l4 51g 51g! 39,600|Aviation Corp_..---.- No par 4% Jan 20 9% Apr 15 41g Dec} 20 Aug 
2312 24 | 2lig 23 19%, 2134) 201g 213g) 21 2173; 21!g 22 | 27 ,000 Baldwin Loco Wks ....No eo 19%gJune 17} 38 Feb 18 15 Oct Aug 
#103 10612) 105 108 | 108 109 | 108 108!g 107 107 | 10612 10812, 1,060) Preferred.-.--.~......- 105 June 13} 116 Jan21j| 10912 Nov) 1256 Apr 
*10814 109 | 108 108!2 #10814 10812 *108!4 10812 *108 108!2) 107% 108 170 Bamberger (L) & Co ret 100 107 Jan 3) 11612 Feb 4 9312 Nov 11013 Feb 
1534 a 15%, 15% 154 154, %-.-- 15 145g 1434, 14 14 270 Barker Brothers. -.-..- opar| 14 June20} 20%Mar 5] 16 Dec} 33% Jan 
*75 73 7412 *73. 78 73 73 | *76 80 *76 80 70|_ Preferred.....-..-----.- 100} 738 June 16) 91 Mar3ij| 70 Novi 97 Jer 
*3 ae *3 5 | 23 3 *27g *3 400;Barnett Leather---.-.-. No par 2% Feb 18 7's Apr ll 21g Dec} 29% Jan 
2312 2414 215, 23% 215g 2212) 21 22 211g 98 221g 2315 64, 900, ‘Barnsdall Corp class A....- 25; 20'!2 Feb 15 Mar 28;}| 20 Oct) 491g May 



































* Bid and asked prices; no sales on this day. 
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PER SHARB 
PER SHARE Range for Prevtows 
Range Stnce Jan. 1. Year 1929. 
Sale. YORK STOCK On basts of 100-share!ots. Lowest. | Highest. 
NOT PER CEXT. ot | NEW SOHANGE Lowest. | __Htgheat. 
OES PER SIARE, ie, | “WExcuance: 3 775: 
AND LOW SALE PRI Friday. | the aoe) 9B" Gare 5S oa eres oe ee 
HIGH Wednesday.) Thursday. June 20. | Week. ) Par| $ per 8 19] 68 Feb 4 Oct] 106% Jan 
Mu a yummy J 18. | June 19. es \Indus. & ao a par bt oes 3) 90% Feb * Tote Dec 327% July 
Saturday. — » | June 7. . $ per share | Shar Bayuk Cigars, Inc._--. 97 2053 Apr Dec] 131 Oct 
June 14. | June hare | $ per share le 50 A 13 Feb 18 Apr 14|| 69 1g Aug 
$ pers Qlg 49%! 4912 Jan 18, 92 Apr 100 Dec} 106 
share | $ per share 50 521g) 491, 5 | *98 105 6712 107 June 10 le Dec 7% Apr 
3 per share | $ per 53lg, 5212 53 99 *98 10 Vad hs 101% Mar Jan 17 4), 847g Jan 
“90 | 99° 90°1 9D 101 | 9D ie 7712| 77° «77 600| Preferred Co..No par} —34June 18 abit Mar 72 3 oe 104% July 
99 «99 Tig Toig| “78 Fetal ~7bin aie it * 106 |*104% a 300| Belding ios ae art dak. cas dens 16| 57% peed ms 25 Nov| 12312 ia 
“30° “82°| “77ig For 106 Ble) 4 Belgian Na No par 8| 56% Apr Nov} 140% 
80 ‘82 77g #106 10712 au 3le 2 1, 807 500 Aviation...... 3llg Jan 1 A lj} 78% 
106 106 4 Bi, 807s) 807s 700| Bendix No 700 e 18} 110'4 Apr 1165g May| 128 
#105 --- lg 41g) 93lg *81 Bille 80% 301g 33 | 56, Best & Co..------- -- 79 Jun 134 Mar 22 61% Apr 
sit, sen] egies Bile] sig Bik 30%| 29% 31 45 | 35,500 Steel Corp... -- 12214 Jan 18) 134, a pe ee ~~ 
1% 81l2 347g, 28'g 8 43%3| 9312 Bethlehem et 17| 29% Apr Oct} 11 
#8153 *8 345, B44 8, 371 40 80 84%8'113,500 1 Corp pf ( par 19 June 03 Mar 8)| 100 118 Jap 
351g 3612 28'6 4553| 4013 4275) 2° yt 8112 833%, 12853 129%| 3,000 Sicestanaehe Bros...-No 100| 99 May 12 7. Apr 7/|| 701g Dec 136% Man 
451g 48 oa 877%; 83 8576) 4 130 | 12814 128%4 *15 28 100/Bloo jerred......-------- 1 74 Feb 7 69 Apr 7|| 37 Nov 8912 Jap 
87\g DOlg! BAlg 13053, 130 13014) as 28 | *17 23 i Peer: eee FY ooce- par| 34 Junel8 78 Apr 5 70 Oct 11% Jan 
ti0” 22] #19" 22°] 19 19 * 100 |*---- 99 *76 «83 1008 ba Aluminum & Br_-No par 70 Mar 7 5 Mar 26 : 3% 
*19 622 19 100 j*%.... 99 |*..c« 83 | *76 83 5 36%' 6,400/Bo Ami class A....--No 2\4June 19 14 Jan 3|) 18 Dec 100!2 July 
e 100 |*--.. 100 *76 83 | *76 341g 364) 3 1 300|Bon -------No par 20 May 20] 33 29 
--<° 414 74g 944; 34 37 701g) *6814 7 Booth Fisheries ---100) 8| 90%May May 
“76 = 83 ’ 424| 38 39% 71 7018 4 2 212 = referred..... ~~~. .-25, 601g Jan 26 Nov| 143% 
a | en 7) 7 ya Ee at} sis” 21 | 00!Borden O0.-------a-a--- et By st! ee le 
‘Mm sia s 2S. ne RR 78% 83,1 on 50| 3 san idl °6 May aall sit Now oo i 
*24 3 20 | *18 2 2 2 75 74 772 9,700 Borg-Warner class A..50 Mar 6] 24lgMay 17% Dec 
a + 74g 781g 73% ety 4 30 2714 2353) 265% = ; jem fos ns Mil la No ~ tak ool 19} 351g Apr $ lig Dec 4 = 
79 . 307% 26 #314 31g! *314 96,300 Briggs Manutfacturing.No pa nel6} 4 Apr 373 Nov 2 
\ “| 629 Iz, #Blg Big #314 912} 1914 20%] 96 Briggs & Stretton. --.- ido lizJu 10} 84 Apr 10 * Nov] 73% Jan 
i . Ble} *3ig 3 2) 17% 19 1814 1912 223% 23% 900 Britian Empire Steel.....- 100 413 Mar 221, May 19 14 145. Jan 
bo a ite tel ite itd ne Ss oe{ 84 peeterred...-----... r| 13 Jan 3 ee 7sl| oo orl Sable Aan 
1812 1912 iv'e 2612 *23 25 - J 15g) lig” lg +4 eee kway Mot Tr____- No P00 68 Janil) 85 3|} 99 Nov Sept 
a 7814 Mar Oct] 5112 Sep 
“Site “atl “Ie tl oils Ste “4 4) 4 5 14 14 | 3,700 ‘Broe ferred 7% -------- | utente a ae 554 Jan 
*1% «621g ease 5 *4 5 131 1444 14 14 79 «79 20 ome Union Gas...... No pas 3712June 30 Mar 31|| 16% Nov 420, Jan 
“tig 5 * 17) (1518 15% 9. 126 183%| 126 131 | 24,400 Bkly Shoe Co... ...- No par| 13s Jan 15 31% Mar 24|| 14 60 Feb 
17% 17% 16 85 | *79 84 | ma ise 126 133%! 1 719 375s| 1,400 Sremrdhaieetedianie “ite nO 19igJune 18} 317% Mar 25|| 2612 Oct 117 Apr 
*78% 85 | 978% 135%) 125!2 136%! 1% 3814) Gs3814 3814) 3712 16 7,800 Bruns- 2 See 331g Jan 7| 43 15}| 107% Dec Oct 
15\g Bucyrus- ---10 3} 115. Apr lg Dec 8 
*10" 41 | 38% 30l4| B8t2 B8ts 15 15415" 15% oo 2.) io foe i00| 107% Jan Apr 15|| Bis 121g Deo 
#40041 38% 1644] 151g 16 aoe 21% 21 22% 4 2 3514| 5,900] ferred (7) ......-.--- ar| 7%June18| 16% Feb 6 7% Dec Dee 
*1614 17 =. 24 191g 21% 1 ro 331g 34 3 113!2 480) 4 (E G) Mfg....-- Nop 4 8ig Jan 2| 1453 Mar 31 21 Nov uly 
25% 25% = 37\2} 3614 3712 31 ‘ ee 11312 11312 “— 9ie| 10, -500'Budd | pecans No ined 261g Jan17| 43 Apr 2|| 25 Nov 127. Jan 
38% 39 ¢ fh 114 | 11312 11312 118 Big) 75, 10 10% 1114] 18,100 Bud |. eaeeress Nop r| 2712June 18 74 Apr 2|| 88 Nov 39 Jap 
ee 8 oe a (os 10%4| 9% 11 2712 28i5| 8.400 Sellet Co.--2.2 222. No par| 90 ‘June 18| 110% Apr 2|| 22%June| 39, Jap 
91g 9% 114} 10% 10% 27° 291 27 28 32 35!2| 21.400 Bu Bros new cl AcomNo par 15\4June 18; 35 Feb 19|| 88 Nov pS a pe 
11% 11% 10% 3012) 2714 29 | 7ig 3212) 2914 32% 8 98 500 — class B com....No 100} 8914June 17 100. Mar ij} 29 Oct 891g Feb 
297, 301! 28'8 3944, 33 3512 72712 90 94 97 oF 18%] 1,700| Ne i aes: r| 32l4June 18 51% Mar 5 3114 Nov 8 
of so | ee” orl oe ots ae eS ee ae 00 Burroughs Add iach __Ne pa 29igJune 18] 4812 ig Nov| 11012 Mar 
306 = 18 19 Bolg Bolg ons 33 *90 oo "Ie 37 *. read ‘Burroughs Ad ee No oil 100% Jan 2 119 yo . B+ Nov on — 
14 96 B24 35 : et ee ig Feb10) 1 43, Dec 
*94 9712 *80'4 38 | 351g 36!g Ig 3112) 301g 32 340| Debenture..-- f_..--100] 10's e19| 6% Jan 6 2 Oct] te Jan 
38 38%  35lg 354i 32 32 | 29lg 14 10133! 10014 100%, 60 Bush Term Bldgs Mining._-10 Ag mee 20 4'4 Feb 20 17le Dec} 41 Jar 
36-36% 32 104 | 102, 102 | 100% 114%| 115 115 200 Butte & Superior ---5} _214June 18} 293, Feb 24 * Nov! 192% Jap 
1g 10412 102% 104 ae oe al at 313! 3°40 Butte Copper & Zine... 100) 1314June 12% Apr 26|| 50 12144 Jan 
*104 105 ate 2 115 ‘\ 113 11314; 21 2i4| 23g «8212 2144 2'2 2,400 Bu Cv esannescase 68igJune 18} 1 25} 105 Apr 
terick No par 8 114 Jan2 t| 8473 Aug 
*113 «115 | os Qe 212 Ql - 29 212 25g eat 16%4| 2,000 But & Co (A M)..--- i 109 Jan27 leMar § 6312 Oc ‘1 Aug 
25g 2% : "212 3 a 1414 17 * 7912) 72,700 Byers de Co (A M)-2---No 4 June19| 7712 25 June| 34l2 
212 3 1314 15!2 le} 70 792 } Preferred. -- No par| 6 2953May 6 Jan 
#27 3 174 14 17 1 741g! 73 772 2 112 30 fornia Packing...- 5 2s Jan 22 Feb 3 1 Oct 3, Aug 
a Ae mee 7012 78 68'8 112 112 | 11 51 4,500 Califo troleum -..--- Jan 2 2'8 7312 Nov 136 4 
2 84 | 2 “112 £20 12} 65 6512 California Pe -10 897% Jan 9 6173 Mar 
82ig 86% | 7: 47g 64 ©6512) 30 50 Zino-Lead . .-...- assume 18 : 7}; 25 Oct 
‘ 112... 6512 6414 647% 30 | *28 400 Callahan Z Mining - 20 19) 33% Jan Dec| 4912 Aug 
> ee 6614; 6512 “| #28 30 | #28 1 1 7, lumet & Arizona 25 June Mar 25); 19 98% July 
= So 30 | 28 - | 1 ; ; 1g. 5512, 22,600 Calu t & Hecia_----.- to par 17 June 18) 30 Mar l0|| 45 Oct a Sept 
*28 8630 | *28 li 1 1 %g, 49% 5514) 531g 15 | 25,700 Catumet ; & C Fdry_No pa 56 June18| 75% 27 Dec| 48% 
1 4 F 485g 5175) ; 1412 lf Campbell W No par| 5 3414 Mar 18 651g Oct 
a” onl os & " 1ohg 18% 181g, 13 14% “bee, Ge) Sean Games tee Gtaner a0 r| 20 June 18 oe ell as Gel ae oe 
56 6014) oo 16 | 15 15%% 137 19 17 1812 sore 60 | 9,400 Cana: “ll No an 13 June 19 2854 ed 19 29 Nov 397% Sept 
20% th 10% pL 582 60% 66 + ed the 20% 20° tor 2'300 Capital aqme el totes < ana June 18 263% Apr 23 is pe i23% Dee 
1 = 6214! 20 202 15 15 ’ Preferred A. -.-.--.- - ts.100) 16 32 Mar 7 61 Dee 
$3 24] S21, Q3in dite 32") 2 SS icm aiee 700, Case Thresh Machine etfs. 115 Jan 16) 1 +} oe Ee 9 - 
“23° 24 | 2212 23 > wise saies aie 192 | 55,700 Case Thres Seen liso Gs See a We ame a a El ae 
1814 18%! 17 3814) *30 37 | #30 187 | 173 18812! 170 1: 140, Prefe ctor-...No par| 54 June 16} 13% Jan 88 Dec] l05!2 
a ‘ , 714 129 Caterpillar Tra opar| 5 5 Janis 7983 Feb 
om | tai ait | 190 200 | 166 130, [137i 129 °127i« 138 16,700 Ca nagh-Dobbs Inc_N is tenel a oem a oon 
211 224 | 190!2 129% #12714 129% 12714 Gils, 50!g 61 | G02 63 a par| 1s Junei6| OO Ma : Oct] 48% Jan 
"12714 130 one 65%, 6ll2 6312 7 6 ae ae ee ait 60 120) : CE cmtinone pedhenon 19} 3017 Me” 31 4 Nov; 59% Oct 
6733 67% 6314 bls) *6 9 | 54 59 60. 60 5812 1812\ 16,300 Celotex No par| 2312 Feb Apr 16!| 261g 112i9 Jan 
51 2 880. 2) 3d Apr 
co, | sage oo] oo 8 | at ao | op 24] 24 243) 1,500\Centrl Agus Ano foo] 105i Feb 7) 110% Abr 10] 105% Avr ue zn 
a5 26 | ou 25/24 244) 209 yl 24 20] 24 24 “Fal ce Ss tac 1 gl feb ai] evs Abe Z| 20 Dee] 52 say 
#25 26 2434 z =" ee eee ores ee 3: ‘Siz, 3,200|Century Ribbon Mille.No 100 igJune 18; 65%, Jan 10% Dec| 32 u 
w+ ----] --- <> o---| -- 51 2) Preferred - - - - ar) 431g 7 Feb 6 3, Jan 
piers Penge “as “8 By! “Gig ae °58 ori: +58. poh, 19, see erro at boon pd Sar ane He 3 * Feb if = deat ost Jan 
Tike aga 12 4 rtain- No par 2 98% Feb 
as” ort! 5 enti esr a7°| 43% 46 | 4312 44°] 43 6 | 3,900/Ce Wille pwcene June 9 18 Oct 
554 City Ice & 100} 89 6773 Mar 27 Jov| 112 July 
*63 6712 6 48 45 47 431g 7 5% 61g 9 39 3, 400) a a 227g June 18 8 29 42! Nov le Sept 
4812 49 | 4612 al o> ab | ante antl seit son .. = ee No por| Saieyunels| sie Mar 31|| 21% Oct] “47% Sept 
Tis atte! 304 40m! 39 40| aot "5a" Sen, sain 35% 32. ‘l00|Chesapeake Gotp...2_Ne per 46 “Junciol so%ehMariall ay eel 61 Jan 
4llz 4112, 3914 91 | 90 908 227, 26%| 24 257%, 2412 59 | 11,100|Chesa Pneumat Tool_No par 46 June19| 557% Mar 20!| 21% Oct} 36 1 
“00, 92 | 91 ool son by | sun soul ae ob 15! 15t6| -4,800|Chic ferred... --- No ar| 16% Feb 1| 82. Mat eo hee 
30%, 33l2 4 60 55%, 57 Sale 15%] 11l 152 Ry 8 479s 600| Prefe’ Yellow Cab_..No par 20 June 4| 3212 Apr 6|| 4412 Nov| 75% Mor 
62 62 | Sv" 18 17 17%! 13! 47 46 46 €7 2514} 1,030, Chicago Cotton Oll_.._-. 10 5ligJune 18 » Neat m4 4 53. Nov| 12712 po 
17!2 18%, 917% 48 | 4712 4753 4612 25 | 25 25 | 25% 2053| 2,500} (Chickasha oe 7 ae: No par 51 Apr30| 65 Fe 11/| 26 Nov! 135 Er 
#48 4812) *A7l2 2614) 2512 26%! 25 20 | #2012 22 2012 5812| 14,300 pw aah Re aaeaneeplie 25 24igJune 18; 43 Apr 25 74 Oct 27 
20's 20%; 20% 20's, 20'4 204) 20 5612) 52 5614) 55 70 | ..-... ee on Cone -------- We par 6%3June 18} 1314 Apr 21|| 25 Nov| 61% my 
20% 20%) 20% Gis! 56° 58 lls 70 1 *50 70 | *50 7 |175.000 Chrys  apedete No par gJune 16] 4412 Apr 3412 Dec| 72% 
51g 2 Stores 3014 5 Jan 
=. BG, Bd Te Sed ah ool 8"| cal ab] Sislcur ema -—8s oe gly dan a] 206, Ape | 00% Decl 112 Zen 
4 8 *32 \Cluett Pea ~----100| Oly 13gJune 4) 
7 os aN 74 35 | *32 36 14 351g| 1,100 pile Rinepantarial 1334 Jan 8| 191% t| 50 Feb 
7%, 8 7 32 | *31 35 | #31 35le) 35 © 35l2 $35t4 100 560| Pre  Tiieiayebraats No par ‘ 53 Mar21|| 44% Oc 724 Mar 
343, 3434 304 3814] 361s ave 3512 98 | 9934 9934) *9912 17414! 19,300!Coca Co} -- No par| 481, Jan 8 35% Feb13]} 10 Nov 10312 Fet 
s38% 30% = B8Ig 99%4' 98 S| Hr} 169%] 16712 17373! 168 EEE Gr; 1453 Jan 2 May 24); 65 Dec 1g Mat 
tee ee D epewoernon Neo D 92 ay v| 78lg 
179% 183!g! 17012 17614 16512 173 pa 50l2' 501g 501g! 501g 19% 13" ‘| "Pretered non voting---100 Stee sl 7 daer ail] 105" Boel 804° Oct 
tg 51 | 50% 51 | 50 30° 171g 1912 18% 1975) 87 | boo. ‘Colorado Fuel & eta ou 115!2June 18 = ya. eo 109 July 
"a2 23 | 20" 23 87% 88. | Bris Son gio? bo%l 46 Bi 32" "300 |Columbian yo, lls Oat, Jan 31| 110. Apr it Yer, Nov| 88% Jaa 
90 lg 477 2212 13234) lum Gas & Elec -.-.- 100} 1044 Ja Apr 28 8 A 253 Jap 
"56 68 | 40l2 65% 4618 aby) 40 2125 (fi23 1294) 1 ch ia 1653June 18) 37% 1/]) 18 Nov) 6 t 
56 58 | 49l2 13814' 12612 13212 11512 "Baia 2 621g 67 624 109 1,900} Prefer: jraphophone---.-. 40%, Apr Nov| 514 Sep 
bia Grap! ar| 23%, Jan Apr ij] 28 8 June 
tal Ae i | ,G5ts G72 Sols 1097| 109 109%) 1082 Ft eg pred mend gen 750| 31% Jan 2| 44% 29/| 2033 Nov; 2 D 
72 7434 bay 10914 10914 1093g 108%, 1819! 181g 19%) 18 6 a eae eee a 2 8 Jan 6| 28 Apr 29 710 Oct 105%. Ja 
10914 10914) 1094 20% 17\4 1812 a 2 2512) 24 25%4| 25 4 | 1.300 SAS a RNIN i Jan 18} 95 Mar 6|| 28!s Nov; 79 Oct 
205g 2134 181g 26 | 243g 6 | 2312 33 | 33l2 34 +e 25 150 Prefe t rred ONE %) 222100 28leJune 18] 55 Mar 28 re, eS Sone 
26 27 +4 3634 *35 H+ 33 243, *24le 24%4 24 4 87 310 Ist pre — Tr 0 as toi 18 87 Mar ory Dec 691s Sep 
am sel on so” oo '| sm aenl are oon 3012 321g| 21,000|Com rng wk 4 June 18| 23% Mar 5 201s Oct; 63 Oct 
} , 11 O's 4%, Oct 
“nate cis & sae St son aime *80. 81 °| -1:100| Conv be ‘ttamisl Mae a ie” Gal ot 
; ~alh c “act Jan 
“Bal B5ts| Soh 3g 31 32 | 282 s | 80, 81 | °80, oucee tunica ere sacon te OO 12%June 18] 20% Apr a 7 & Jap 
] 7 6 ’ 4 Big far 2 253 F 
*82 83 | 4 o| 2 5] oe taal tae iste abe tee Conde Nast Publica. No par| 23 igJune 18] 19% 43 Nov| 9 
* 9 4 2314) 2014 223% lg 141g] 1334 1553, 700|Conde Nast .No par| 10! 5673 Mar 11 - lig Fet 
-s-- 2553 2083 “14 |] 1312 lg 3812 leum-Nairn Inc. 33 June 19 24 4 No 4% Jap 
25 2612) 2014 155g 131g 1412) 125g *38lo 43 T3812 49 500/Congole -...-No par 16 1 Mar Oct] 96% J: 
4 39 a 1lig 11% , ess Cigar... - 33 Jan Mar 17!|| 40 Jen 
1553 16 13% 42 | 40 41 39 111g} 105g 11% 34 2,700|Congr in Foil stpd..No pa June 20] 50% 63 Novi 96 
#42 4514 A 1212) 114 12 + 47) 33. 34 ae 4 100; Comley noes Cigar....No par) 37 Jan 22} 80 Mar 25 25% Sep ® 
128g 125g 114 3719 35lg 3673) 34 347% *: 5g *3g 401 6,400) \Consolida RE - 67 | 273g Mar 11 10 Oct 30%, AD 
*37 39% «37 . a a” sett ean 4144] 37 “| °'s70|~ Prior preterred - coi eet ce ae tall ie On 834 Sept 
a getl oe” as" as” go is 3 ‘ a ala 7 | 14.000 Conso! Film Indus---.No par| 15%June 18 136% Apr 26 ae Ev, ee 
94 a 744 744 737314) 73 18t2) 171g 197%! 18! 3130 1000 Seneemkanen Chante ¥)No par oon a 28 103% May s7 a4 Dec| 6% - 
2 153g 2) 2053 : Consolida No par 2 an ‘ 23'2 Jac 
2012 1712 195g 01g) 19% 2038 | 14 111%4'422,800) lekeinese d 7gJune 18 24|| 12 May i 
215g 22 | poo 215g 19% 201o 19 10514 11034) 10614 2%4| 2,700; Prefe ted Textile..-No par l5sJune 19) 2213 Feb : 31g Nov} 1ilg 
22ie 22t2 22012 116%) 10814 11212 102t2 10244 sen toss tay ees teetens fy Me eee 00. oar) irene 812 Feb 20 14 Oct} 90 Jul 
4 A 3% June b 17 2514 14 July 
117% 12314} 10912 lg! 10234 10314) — 10234 - 1 1 3,900/ Container 4 ....No par 18] 5212 Fe Oct} 154 
31g 103'g! 8 2% 1412 B voting... 18\2June 17|| 453 ne 
wie ial ol 14%, 13'2 13%! 1312 134 4, aul ate 2%| 24800 Continental _—e = SaJune 17| 94% Feb Stil See oecl Ge Gees 
137 4 lg ‘ 2001 CusB.. ......... 69'4Ju 3 : 1g Dec 
a, 285) 18 ab) BE anh du 29 | 20 Za. 9.200) Prete oon a- 100 izjune 20) $m Abe21]| 208 Nov! 851 De 
20 1 7g: Blg 4 8 73 70 ‘ ‘900|Continenta ‘bre-No par| 17 Ju 77°s Mar 31 a 283%, Jan 
3% 4 =e 712! 70° 71 70 473, 53 5533) 47,90 Cont’! Diamond Fibre. 0} 50!2June 18 8g Feb 19 61g Dec 37% Aug 
6912 72 | 6914 2 53l4) 51l4 547s 1834) 28,900/C ntal Ins. .-...-..-- 3%,June 17 4 24|| 18 Nov 
eS 8) ds SiS i, i) Bee oe gia Ntfe| Hats) Se Avi) 22, tel Ee 
19% 1g 56 | 50lg 54 4is) 4 4|120'200|Continental Oll.-..... No par} 21%Jun 111% Apr 23 44% 
56% 60 | 5318 4is) 4 ig) 4 *| 20. 2184|120;200 Continental Shares-.-- 25) 871g Jan 3 4712May 20|| 137 Nov 82, Jan 
De 23%] 108 0%] 1s— soul 1s at oa b72| 42'400|Corn Products Rettnl se --7100| 140.” Feb 10 ‘38. Feb 8|| 18 Dee 81 Nov 
20l4 224) 10% 20% 21% 2514) 2353 26 2 97%) 42,400 ferred........------ 15!2June 18 Mar 20|| 24 Nov rr 
2633 29 a te 8914 944) 93 Hy its 145 140 eames no eat 251g Jan 6 on bans 5} 15 Dee “as Fe: 
ai 147 14450 14512) 145 “a er Ms 181g gis re Cream of Wheat-.-..- 100 we Jan 7 a3 Jan 3]; 15 Dee 
#14414 151g 1 1 2 ’ Crez Carpet............- ap 
z17iz2 187%, -~ = 31 2 3lle} 31 te oa 15 700 Crosley Radio Corp...Ne par 
32 32 15 15 15 15 as lite 117g 12 3,000 
“5 #4 12%} 10% 12%) 11 
12g 13 | 12 idend and Ex-rights. 
» Ex-div 
Ex-Dividend. 
rices no salesonthisday. 4 
* Bid and asked pi 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS PER SHARB PER SHARE 
for NEW YOR Range Since Jan. 1. Range for Prevtous 

yyy Monday. | Tuesday. | Wednesday. Thursday. | Friday. the EXCHANGE. On baste of 100-share lots en 1920. 

7 ne a 

Par 7 | u | June June 20. | Week. | Lowest. | Highest. Highest. 

per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscel. (Con. share 

340, 45, 4a sole d0ls 38 'B0lg. 39 43, | 42%, 42%) | 1,700/Crown Cork @ Beal Wo par| "38 Sone is] "sete aye all” mt shar on 

+7514 77 a 1412) 13 13% 13 13 ; 13 13 141g 1412} 1,000|Crown Zellerbach.....No par| 13 June17| 181 Poe 19 fe ‘an 

° 4 3% «74% «675lg' ~=73 74% 7O0le a! 70% 72%) 72 73 9,600|Crucible Steel of America_100 01 - : 4 oe i 

109 1114,#..-. 108 |#..-. 108 ,*...- 108 | 107% 107%| 107% 107%] —" _20| _ Preferred... “tbel tn ial itr tae ii Nov ton So 

164 1644) itis 15% 13ig 14 | “12 1319 127 14%| 13% 15 | 6,800|Cuba Co_..--_--__-""No par wo i leMos a0 me a ae 

4 Bly 34 4 314 Big) 31g Blais Bg Bg 3 3 900|Cuba Cane Products _._No par 3 June 20 * Mar * vice ty tab 

eed on ee oe os en oo ee ae oe 

oa 8 so of so £ | Ax 4b ul 4b! bi 4,500 Cuban-American Sugar ---10 Pelee 19 $ Feb : on oe i ine 
2 4 4 4 ei 400) Presterred............... 

4273 im” 41 4ilg' 40lg 40lg° 39 40 | *39 40 40 4012 3. 700 Codahy Packing... ....... ‘o $9 ~~ is} a5 rte a 2 7 3 Noo ST% son 

ofttes tae 115 © 11514 #104 115 ,*105 110 | 107% 108 [7109 109%] 1,200 Curtis Publishing Co..-No par| 107%June 19 toe! M os 1 Nov = 2 
G1z 120 | 120te 121 #119% 120%2) 119% 1194] 119 1194/7116 118 | 1.400) | Preferred-—....-. wo-ie carl Lite eae tateaae tall itu eel at 
11’ tits 1014 hk bt, “ee .* pe. G's 2 Lo a. eye tear ~<a ---No par 612 Jan 31 1475 an 7 635 Dee Sore on 

“4 8 8 2 . , 88 A...........-..- 
4 = 60. 62 | 59 6112 58 592} 60 60 | 60 6212} 5,500|Cutler-Hammer Mfg-_-.No 7 58 — 8 gots Mar 31 31 cence Rogen 

a os. Siz 30 | 27 28 | 245% 261s] 25 26%) 26% 27%) 19,100|Davison Chemical. .___ No par| 245sJune 18 43% Mer 31 “Diy Oct] 691 
33 ane a3 2453 *22 245g 21lg QZllg) 2llqg Jhlg} Zllg [lg] 1, 000} Debenham Securities _...... 5a} 21lgJune 18 20 Dec 2 467, o 

*22%, 23 i 22!le sath 20 233g! 217g 22 22 22 2,400' Deere & Co pref new_-..... 20| 20 June 18 oatgMoy a Sones 

217 217 | 217 217 | 215 21714) 212 217 | 215 217 (7215 215 6,800’ Detrots Rdison...........100] 195% Jan 8) 266%.Acrasil 181 Mov ae hill 

ee 55% 

onthe sats i 293, 29%' 30 30 28 297%! 29 3133] 27% 29 2,200|Devoe & Raynolds A__No par so7aqsune 20 th Mar x . Nov at Fr Feb 

aie 114M 11212 11434! 11212 1121p) 11212 11434 #11212 11434|)*112l2 114% 60'_ 1st preferred_.........- 1 106% Jan 14 11412Ma 13}| loz Dec 11512 ,o 
B55 5 195 208!) 190 206 190 200 197 198 192 199 2,800 Diamond Match......... 1 139 Jan 13) 237 “ A r 24 117 & me 1641. = 
a a 85g 834 Sig 85g 814 85g Sig 83g 8%g 812} 5,300, Dome Mines, Ltd_.... No par 6% Jan 3 95x Jan 18 6 Nov ll br 
78lg 79% oat = “— = a th ” a ee 20's es 100, /Dotataten Stores...... No par) 1853June 18} 305s Apr 5|| 12 Oct 54l4 July 

4 4 4 $ 7g 3 75 00| Drug ine.-.---.-...-. 0 . 

aan =" Ath, 21 19%, 20 151g 1812} 1614 20 2012 21 6,100| Dunhill International... No oor Teissuns 7 yi yee ; os "tea = i 

*103i2 8 " 14ig 1712) 1Ale 1412, 141g 1419) *14 18 15 15 ye | eee No par 14loJune 17 isi, Apr 4 10 No 287, i. 

°17 2 ‘3 4 = se = a = a A + te er ty by ot Ft a Light Ist pref__.100| 100 Jan 7 103'2May 26 4919 Jan 1007 Mar 

5 5lg 15%) *15 - 00! Eastern Roling Mill_..Ne 7 51 : ‘ 
5 2354 208 316, 20412 214 191% 20814 -. 2087s 192 20873 70,900 Eastman Kodak Co.__No par 17500 Jas % asete — os a wn osu eo 
. ‘4 ol2 2353): 73} 22 2312) 17,800|)Eaton Axle & Spring...No par) 21 J 1 
117'g 120 108 11653! 10734 110%g 10012 108 104 1084 2 » 7 ee ae Se oe 
834; 106 11034] 74,200)E 1 du Pont de Nem_.... - 2 1 
= — 11814 119 11814 11814! 118 11812,*1171!2 11814] 117% 11814 1,600} 6% non-vot deb Shbeonnn ioo ila. Feo “ ign any 18 1o7ts Nov tios po 
Si Ss S| Se Sl Se bd ak S| os! dul samtememes ena fel ob aera BYE | gf Bed ie dee 
: 8} 8 Jig 40 eferred 644%....- opohe 0 é 
oie aBbaledh, Sede Soe) SE Sh [Se Seelete. See] eee are O fa) eres] Hep ieeeaa| me ag ee 
, 34 34 934 0 CISTTOG . cccccccccc-o~ 100} 106% J 6 , 3, 
#43, 5 4% Big 4 4el 4 Ai a1 rt 41 . 4 Jan 110% Jan 7;} 102% Nov] 115 Apr 
4 2 47g} 8,000)Electric Boat......... No par 3 4 
wre sea =” 7614 651g 70's! 58le 65 6314 68% 6134 6912,493,300|Electric Power & Lt.__.No par PM, " 103 : yo 33 ani Nov oon Bene 
= 531 106 10853' 107 107 105 107 1057s 1057s; 106 106 3.000) TEGMETU nc cunccscen 0 par) 105 Junel8} 112 Apr 25 98 ‘ Nov} 1094 Feb 
ro ay a % _~ = —_ om —* = atat * nb: aieinme Certificates 60% paid......| 12614 Jan ¥| 153 Apr 4/| 106 Novi 14013 June 
413 4 8 5 641g 651g! 7,500; ‘Elec Storage Battery..No par 3 J 1 1, 
om a are as = is, sale 312 s2i2 3% oi = jis pa weeg Corp...No par *PieJune 5 "52 Mar 2 oe jens stir Oct 
5g! 7 3 3 34 21g 3% 212 34 . merson-Brant class A. No par 2: 
es eth AB aths Aeclate, Med 6M Ale ath] meee oman eee Read] et Sed et 
4 2 2 4} . 100) Preferred.........-...- 100 1 

oie oie | ak a | Se" ie] oe oa aed eet ed Steen total Gee gated Bet aes Se 

#10112 10212 #10112 102 | 299% "99% ‘Be, 160 | 1007 1007) #998 100 | -'700|_ Preferred (634). 72- Nocerl Sa tan ol eke ae sill bey Col ie On 
47% 47% 47° 47%! 46° 47'| 46° 47 | 46 47 | 46. 47 | 12,800/E Sokas Odlice Wade. -Wo bal Sette al eetinn all Sie feel at bhee 

i . quitable Office Bldg_.No par 93, 3, 1 

Fe, is . 172 16 16 12 15 14 153g} 151g 161g] 4,500)/Eureka Vacuum Clean.No oar * —. 13 sont Mar 5 soit Ses b4 wep 
ame = | “ 3s 4 7 g1 7 S 6le 8 7 9 5,800|Evans Auto Loading....._.- 6!2June 19}; 30% Feb 18 15 Nov| 73% Mar 
oan Me = 2 = te 339 “33s 7 23'2 23'2 “33's a 100 wa wee Buffet one. No par| 22 Jan 2| 26%3Mar 3 22'4 Jan 271s July 

2 2 ms OF ctunan "a 2 25 M 2 7 
“a is pA *. e 9 7 9 812 81 9 912} 1,040) Preferred_............- 100 eon i8 30%, io 20 te ae He a 
°108 4 “ 108 4 sme S ee 3914 a ssn 3978 a" a 3,600|Fairbanks Morse...... No par| 3412 Jan 6) 50!2May 17 29% Oct] 547, Sept 

----| oa oe ‘nie aaa 50 Gs cnccaneaccene 102 1 
*687 75 " = 13's} 13, 14%) 11 12 | 12% 121g) 10l2 13 1,640|Fashion Park Assoc...No par ToteJune 20 ty Feb 2 32” Dee 1728 Mar 
295 8 95% 9510 OBI! ro 4 * A+, or a = "ae p+ by, 3,500 — Light & Trac...... 15| 5953 Feb 6; 9014 Mar 18 6012 Nov} 109 June 

i i 5 5le 4 50 ne No par| 91 Janl 988, ; 

‘a A, oa om 8 8 27%) 08 7lp 8 *8 9 1,500|Federal Motor Truck..No par TioJune 1D ite Feb 26 * "Det Mate Feb 
ele 29 2 + orl 32 33!2) 30 8633 30 3212) 31 3214) 7,700|)Fed’l Water Service A-No par| 30 June18) 43 Marl9j| 28 Nov] 56% Sept 
70 2 0 a5 2 $3 2 = o.* 2512 27 267g 27141 26 26 | 1,600 Federated Dept Stores_No par| 25'2June16] 38 Apr 16 2512 Dec| 33 Deo 
753 77! * 56 «63 59 64 64 65 4,500! Fidel Phen Fire Ins N Y...10i 56 June18! 89% Mar 31 47\l2 Novi 123 Sept 
" 34° a 8 mS a *8lg 9 | *8lg 9 *8ig Q *8ig 9 60 Fifth Ave Bus......-- Ne par 7 Febili| 10%2 Apr 4 6 Oct} 13% Mar 
or" se zen 312 sree 38 eae ae aa Ge ateasn. at aeesam |Filene’s a No par| 31 JunelO} 401g Jan 22 30 Dec) 9812 Feb 
#21 211 ore s 7 98 97 97 *97 98 *97 98 JR. rer 00O| 92 Mari5| 98 May 3 84 Dec} 107 . Jan 
°B3lo 85 2 ot A aoe at ae oy R.. o. a 34 pa me iggy & Rubber_..10} 20 Junel9) 33!g Jan 7 2412 Dec| 37 Dee 

( 2 4 2\4 ‘ a inti tors ee ee 100} 697sJune 18 7 
— “ = ae on 5033 52%! 4712 5112} 48% 5114) 4814 51%3) 26,300 First National Stores..No par 47\oJune 18 oi% a: 30 rrts Now oo” dept 
71 of ae 3 23g Ss 212) 21g 25g Zig 27g 25g 27s! 22,400\Fisk Rubber_........-. 0 par 2%gJune 17 5lg Apr 2 21g Dec} 201g Jan 
10 4 a 8 oi8 1334 he ye = * Gre ae ., BR = -_ DEIREG ib cencncoos« 1 61gJune 19} 21 Apr 2 8 Dec} 7212 Jan 

2 34 4 4 30 st pref convertible. ....100 6125 b) 2 
sige Sh | Soe S00) cabs aid 2° | aes a cat ba) alr eae Ao re) a eg eal Mel 
‘ jlo 9 200 |, ae 100] 95l2 Apr 12} 10 1 1 
en =, ane 2934) 277, 28 263g 2712] 2612 2612) *2612 271s} 1,200|Follansbee Bros nas No par 26a June 18 BOT Po 2 sate Nor Hy ie 
°17 4 18 4 o16 4 a 74 = 807 70 76 75 8153] 741g 827s} 69,100|Foster-Wheeler__.._.- No par| 6012 Jan 3} 104i2June 4 33 Nov) 95 Sept 
date aa! a ane 1453 16 121g 1412} 11 1334; 1lle 121!2' 2,600)Foundation Co.......- No par! 11 Junel9) 28% Apr 14 12% Nov} 6953 Apr 
4 2 rrr eat “a0 401g 4334] 37!2 4173) 395g 4333{ 40l2 4373 162,500|)Fox Film class A.....- No par 161g Jan 3) 574 Apr 25 191g Dec] 10553 Sept 
ogg! 893, “ 8 ae 37 407s} 37!g 39 381g 403g) 3914 4144) 56,000|/Freeport Texas Co....No par| 37 Junel7| 65512 Apr 1l 23%, Nov] 54% Jap 
cot 4 ae a 8914 8914) 8914 8914] 8914 8914] *8914 89% 180|Fuller Co prior pref....No par| 85 Feb14) 95!2Mar 6]| 8212 Nov) 10712 May 
72 8 73 om 7 2 J 61g 512 «6 5lg Ble 634 614] 2,800|Gabriel Soubber A....No par 5lgJune 19} 11% Apr 9 56 Oct) 337, Feb 
3 H = iH 70l4 72 70 704; 70 70 | *70!g 712 800|Gameweli Co_.-....-- No par| 69 May 20; 80 Mar 28/]| 651g Nov; 831g July 
oe A . 2 253 3 23%, 278 2%, 3 273 «3 3,700|Gardner Motor........-.-- 5 2i2June 16 7% Feb 18 Dec} 25 Jan 
ona an] com 934 9 gl 8 9lo 91g lg 914 914} 4,500)/Gen Amer Investois._..No par 8 Junel18| 16lg Feb 18 
O22 99 | "0212 99 | 93 93 | “9212 O4 | 921g 9212] *01 92i2| 300). Preferred_-——--.------- 100] 90 Jan23/ 105 Apr25|| -.-- ..--| ---- -.-- 
4 3 97 88 91 ) 83i2 89 | 86g 89%! 8312 90%! 44,300/Gen Amer Tank Car--No par| 83!2June18| 111% Apr 4/| 75 Novl 1231; Oct 
524! 4412 5014’ 45 4712! 39 46 | 418% 43%3| 4212 44%| 25,500, General Asphalt 100| 39 J 
- e ,General Asphalt.........-. unel18} 711 1, 

— - 7“ 115 115 115 11012 111'g} 110 110 /|*1101!2 115 50\|Gen Baking pref.....- No par| 105 Mar 4! 125 a= 1b 131° oa 140" oe 
3 2 14 25 2 22 19 214; 19 21 19% 21 8,200|General Bronze_.--.-- No par; 19 Junel8; 381g Feb 15 24 Nov| 69% June 
a @ 17 18 10 17 14%, 1434) 15 15 16 16 1,400;Genera! Cable...-..... No par| 14%June18; 3412Mar 7 23 Nov} 61 Feb 

oan > 4 47 49 4414 45 38 43%; 40 41 39 40 9 200, Se Beancacesaauc No par| 38 June18| 74% Feb 5 631g Dec] 12012 Feb 

7a a s 4814, 47 48 45 47 477, 48 47 481s} 3,300,General Cigar Inc....- No par| 45 Junel8; 61 Mar 7 42 Oct] 74 Feb 

tin He 2 al tt Lee +. ome ir to tte 7 794.200 .—— Electric......- No par|b 645s Jan29} 95% Apr10j| 1681s Nov| 403 Aug 
| , 8} 4 “4 4 4; Zillg 4 ,700 his sini ehuiti tik ani dean anette 10; 1133 Jan 2} 11%A 11 3, 

55 5714) 52 55 | 515g 53 | 50l4 52%! 515s 55 | 53 56 | 78,800/Gen Foods..-.-.....- No par ils Jani7| 614May Ill 35 Oct 77% suly 
ar po A 4 ll 8 912 812 O12 9 10 95g 1012) 97,600|Gen’l Gas & Elec A ....No par BS: Jame 171... 10 Be I. aawe'adedh once 

m4 2 mB 2 3 82 87i2 84 84 81% 84 84 84 84 8412! 1,500} Conv pref ser A....- No par| 81%June 18| 10612 Apri6|| ---- ----| ---- ---- 

RI ("120 124% 120 120 | 115° 115 [#115 11712/*115 1172 100| Preferred A (8)--..- No par| 115 Mari9| 122 Apr 2}| lilig July| 135 Feb 

pF 10612; 10514 106 | 10514 10514 105 105'g) 10612 10612! 105 105 130; Preferred A (7%).--No par| 104 Feb19| 111 Apr 9 99 Oct} 1161g Jan 
4 44'3 ' 4212 4634! 41 4213, 4212 43 3 44141 44 4412} 6,100)General Mills........- No par| 41 Junel7| 59% Apr 12 50 Oct] 89%, Jan 
a. — ee a 9212 ... a a Se eas | iy Festa PRG abddnsnecones 00} 90 Mar29| 95 Mar 22 87% Dec} 100 Jab 
2 bo 42 44'2) 4114 4212 3914 4114) 4014 4134] 405g 42%,'456,500|General Motors OB Dececce 10) 371g Jan 16) 54’ Apr 10 331g Oct] 91% Mar 
hs = 3) ae 12644! 12614 126%4 126 12612; 12614 126%) 12612 1265s} 16,000] 7% preferred_.....-.--- 00} 11712 Jan 24! 13l!2May 8)| 112 Nov| 12612 Jap 
4 4 as 33's 32 32 30%, 32 28 30!g] 25 2712) 2,100|Gen Outdoor Adv A...No par| 25 June20) 41's April4 30 Oct} 62 Jab 
b 8 = 8 ae & 8} il 12 11% 12 10 1114] 1012 1112] 5,100) Common-........-- No par| 10 Junel9} 21% Apr 3j| ~.-- ----}| ~--- ---- 
a. om 4 ‘2 8 32 337s} 30's 3212) 32 35 33 34%] 11,200/Gen Public Service._..No par| 30!gJune18' 62% Apr 7|| 20 Nov) 98 Aug 
Py : 4 83s 8324) 80 81% 76% 80 76 78 7914 805s) 19,400/Gen Ry Signal......--. No par| 76 Junel9 106% Mar 28 70 Oct} 12612 Aug 
Hn pon Hh a 7534 43 737g} 6514 70 6614 72 66 6914] 14,400|General Refractories...No par| 65\4June18 90 Mar28i| 54 Oct} 881l2 Aug 
514 8 2 36 3212 34 30 32%) 307g 3314! 31 3312! 44,300}Gen Theatres Equip...No par| 30 Junel18 61% Aprl0li -..-- -.-- same onde 
77 783g! 71l2 7614} 70 7414! 67 707g, 68%, 7233) 70 735g, 50,000| Gillette Safet N 
. ’ y Raszor..No par| 67 June 18) 1061, Jan 1 80 Nov; 143 
one 14 18 1312} 121l2 13 1114 1219) lll 12 112g 12%] 17,400} itmbe) Bros.......... No par| 11'4June 18 207% Apr it 1012 tev 481g y+ 
75lg 76%) 7614 7614) 751g 751g; *741g 75 | *741g 75 | *741g 75 400): DURIEE . ccccavedancn 1 667, Jan 30| 82'2 Apr25|| 56 Dec} 94 Oct 
an” = 4) 18 197%) 17% 1834) 716 1712! 1512 167g] 165g 1714] 17,800/Glidden Co_...-......- No par| 15i2June 19} 38 Mar20}} 26 Oct} 64g July 
¢ & 96 96 967g 97 | 295 95 945g 94%) 95 95 180! Prior preferred.......-- 94%g,June 19} 1051g Mar 27 95 Novi 106g Arr 
e 13i¢ 10!g 11% 853 10 834 ‘ 9 97g 914 10 | 16,200|/Gobel (Adolf)......--- No par 85g3June 17} 19 Feb 7 91g Novi 66 Feb 
A 401g 36% 3914; 36 3814) 3412 37 | 361g 38 371g 39 |101,400/Gold Dust Corp vtc..No par| 3412June18) 477% Apr 28 3llg Oct] 82 Jan 
oe 8 34 291g 315g} 253g 28%/ 2212 25101 25 2773! 261g 2812) 32,600|Goodrich Co (B F)....No par| 2212June 18] 58!2Mar25j/ 3814 Dec] 105% Jan 
89 91 +4 90 89 8912} 8714 8712) 82 8714 801g 83 ER EE 100} 8@!gJune 20} 104!2 Mar 28 95!2 Dec| 115! Feb 
71 7538 6512 70 641g 6814) 60 6414) 6lle 6512} 631g 66 | 38,400|Goodyear T & Rub....No par} 60 June18; 96% Mar 31 60 Oct] 15412 Mar 
= 99%2 + A 9914; 9712 9812) 95 9712) *93 96 9412 9412} 1,900] 1st preferred.......- opar| 90 Jan 3] 102% Apr30|} 87 Nov| 104% Feb 
4 12 lllz 115 9% 11 812 10 9 91g 97g 1012} 6,500|Gotham Sil Hos ..-..-.-. No par 8ieJune 18] 28% Mar 8 14 Nov| 60 Apr 
* 76 75 75 | *74 79 7. Vi %]% 1 1% = “et - Saeeeere 100} 70 Jani10| 8212 Apr 4|| 68 Dec} 101% Jan 
oe Ti2 7 14 7% = Tle 7 T12 6 6 7 7 2,200|Gould Coupler A..-.-.-.- No par 6 Junel9| 15% Apr 23 4 Octi 14 May 
Ain 7% oe z 6 6%4 Sle 6g 53g 63g 6 6%g| 15,700|Graham-Paige Motors.No par 53gJune 19} 13% Apr 1 7% Oct) 54 Jan 
2 be *612 734 6 712 612 7 55g «55g 6% 7 1,600} Certificates.......-- No par 55gJune 19} 10% Apr 1 7 Novi 4912 Jan 
at 28is 25 27  ) ie 18 211g) 191g 217s] 2112 23%} 15,400/|Granby Cons M Sm & Pr.100} 18 June28| 6973 Apr 2)| 4614 Nov 10278 Mar 
35 367g! 34 351g} 33 3312] 32 33 31 32 31 3112} 4,400 janmeee | — Stores....No par| 31 Junel18}; 62 Apr 2 3212 Dec] 44% Dec 
AE OS Ge eae idiow dei Sos addel «aint wee ran eters 100| 8312 Feb 6| 45!2Mar 1 33 Dec] 9612 M 
13 135s} 127, 13 10° 1212} “1012 12ig] iiig 11%| 1112 1214) 9,200|Grand Union Co...... No par| 10 Junel7| 205: Feb13 91g Nov 3276 jen 
<aeis <a 37% 387s 361g 377s! 3454 36 35 3673] 35% 37 3,100} Preferred.......---- No par| 34%June 18; 4312 Aprl0|| 30 Oct] 654% Jan 
3812 3912) 38's 38l2 3814) 3712 3812] 371g 3753) 37 38 5,000] Granite City Steel....- No par| 37 Jan 3} 60% Apr 3|| 32 Nov| 63% Sep 






























































* BG and asked prices; no sales on this day. s Hx-dividend, 





6 Bx-dividend ex-rights. 





y 3 additiona! shares for each share belds 
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PER SHARE PER SHARE 
ale STOCKS Range Stnce Jan. 1. Range for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. oe — YORK. STOCK a ft oS an 
"Saturday. | Monday. | Tuesday. | Wednesday.) Thursday. | Friday. itt, EXCHANGE. Lowest. Highest ae SS eee 
Fane te J 16. June 17. June 18. June 19. June 20. . _ I 
June 16. mire ence C Par| % per «hare | $ per share \i$ por share'$ per share 
Se ee ee eee ae ha & share | $ per share | Shares \Indus & Miscel. (Con.) 29 J 18} 43 Jan 91} 3212 Dec 1445, Feb 
$7 aaa Site 82 | d0le 81 | 29 SOs] Sore 31 | 20% at | 38:Soolac tor Iron Gre Prop..No par| 18tzJune 20] 25%Mar2sil 19° Oct] Soe Feb 
31% 3214! 4 8 1 18: 19 1812 23 ,300/Gt Nor QD DP - ligJune 3 3412 Jan 16 28 Nov 44 Jap 
pee 25] 23 28 | 22 23°] aie 29m' ait a2 | ait, 22 8 ONO Preforted ee” Too] 1108eMay 27| 120 Mar ial] 105 Nov| ligt Feb 
#11315 115 "| 11215 11312 #112t2 115 | 1122 112%! 112 | 112%] 11214 112% soulGriewe-Oranew ......No ger| 1Sle Jom 18) 28 Juno 30 16% N , 
11312 1 2 15'a 184 15 174) 16 1754) 1614 18% 176,600;Grigsby at..._Ne per 1pMar 71 4 Feb 4 1 Nov) _5ig Jan 
#21 221g) 18 a ae i 1 1 1 +7, 1 300|Guantanamo Sugar-__- 00| 238 June16| 80 Feb19\| 42 Novl 79 Mar 
D's 1% 238, 30's was, 40°] 3638 | 30, 39 | 40° 40 | S00)culr stats Oeeel-------100] =36, June 16] 90 mebael| a2, Dee] 199 Feb 
oun” sar * #101 107 | *101'4 107, “is yt! “te 4 "16h ef ~"" 820 Hackensack Water__.--.-- = + ~ . = eo 7 yy Jan 30 ‘Aug 
,- 971 28 2) , 210\| Preferred A.........---- 
#2814 2812’ *2814 _* ert 23° 281g 281g 2712 2712, *2712 28 210 auses., No par} 12%, Jan 2| 23% Apr 17 12 Oct} 56% Jap 
*27\2 = | . 15 13% 1419 12% 14 j 131g 15 13% 15 19,800;Hahn Dept Stores... 100 7's Jan 3 8612 Apr 17 714% Dee} 115 Jan 
rf te 8114 812 80 80% 7912 79% 7914 79%) 27814 79 5 pool tals Printing-._--..------10] 21 June17| 31% Mar25|| 27 D 29% 
*81le hy 2315 241, 21 Qilg' 2119 2514 2212 24 22'2 2414) ae ee White sock. iael te ee A Se Soon ee ee 
24 62 a aie #10312 {#10312 .._.,*103!2 -.-./*10312 -_.-| -.....|Ham | ane _.No par} 85 Jani6| 98 Apri4j| .... ....| -... - 
10312 _..-|*103l2 ----) 3 o3- 93 93 | 93 93 92 93 «I 220 Hanna pref new - °_No ’ 55 Mar 12} 72, Apr 21 54 Jan 877, Oc? 
#92 93 93 93 } 4 81 | 55 57%, 55 56 55 56 5,600 Harbison-Walik Retrae. Ne pon 121sJune 18 | 20 Feb 5 13 Oct] 41% Aug 
*59 ~=««61 5614 +# | 1 13% 12% 13!2 12! 13 12% 13% 8, oe we Corp class No par| 20\2 Jan17| 23%4May 24|| 16% Oct] 31 Sept 
*1312 1412 ons 2 2315 °21 2 23 #213, 23 | *21% 23 *21% 23 woneee } rr Pineapple... 20° 54 Jap 14! 61 Feb 13} 65 Decl 72's Aug 
*215, 23 : aM 052 55le' #51 6512 *51 55le *51 SO atcoon lawatt a ocere-- 5lg Nov| 68% May 
*53l2 5512 *52 55 o vor2 i B Cor No par 55, June 18 17% Apr 4 Ig 
tg (75 Tis] 6 6%) 56%) 5% 6%! | 6% 7 | 10,100|Hayes Body Corp... 25| 77i2June 19} 92% Feb19|| 84 Nov| 118t, Jan 
og3.” 86°| 82% 82% *80° 8619 704 704| 7712 22 "| 73124 fee Sereutes Mestes. 2 No par| 22 Jan 3| 31 Apr Ai} Site Deo! S8is Oct 
‘ 5 | 25 $ | *21 22 | *: =e | oka: to y 70 Jan 2) 109 May 2 ° 8 
“25, 27 | 23 25 | *23 625 | “21 623 5 3 92 | 18,300|Herebey Chocolate....No par Novy} 143% Oct 
¢ 1 21g 88lg! 85 88 87 92 00| No par! 8312 Jan 2) 108%June 3 605; } ry 
967s 100 91 96 8912 91 7; = 921 92 95 |! 91 95 2,7 Preferred_-_-----..-- ' 14 Feb 21] 107'sMay 28)| 104 Jan| 106% Oct 
#100 102 | 97 98 | 93 97 | 89 4) o7 | 400) Prior preferred... ..---- 100) 10414 Feb p he ae. ee Dec] 33. Au 
71g} 107 107 |*107 = -.-- N r| 13 June 18} 25% Feb27}} 12% c & 
*107 10714 a + 8 10714) 107 107 107 107'g #131 17 *13 17 ¢: 200° Hoe (R) & Co......-- 4 Ag pa | 1, Mar 28 21 Nov 61 Mar 
15 15 | ~~ & bi BB ae ss | "32 2te| 47300 Bolland Puruee....--Ne oe, Oh ee eee Gee ee 
*3512 3612 Byte 3512) 3353 " 5 ty 5le 5le) *5% 6 1,600 Hollander & Sons (A).-No 00 741 May 5) 8 Feb 1 5 Nov} 93 Aug 
ul S| os 80 077 80 | #76 80 | *76 7912 275 75 100 Homestake eats ie par 10!sJune 17| 29 Feb 5j| 13 Novj 528 May 
*77 = 80 4 rr 10te 121s! 10% 11% 11 13 | z1llq 127%) 23,100 ae ey ome pf_.50| 49 Mar 5| 63 June 6]! 45 Aug! 652%, Bept 
625. 62551 6214 63 | 62 62\g G2lg 6214) 62% 62% 63 63 — \Housebold pooh fae 'No par| &2'2 Jan 25 6112 Mar 10 “ oor Bo — 
5 : i ee eae va - “ 
ee ee “73lg 80% 641g 761g) 721g 735s, 70  7912126,500 Houston es meee oe “in Pep 7 34% Nov; 8212 Ma: 
0's 95% HL. oon sai. 29 | 251, 271s| 25% 29 °| 27 28%| 10,500 Howe Sound-----.....No om] Sonpene3el Soe cee al ne ole 
a 4 4 1 31 30 8 =3l'g 29l2 31%; 50,000 Hu rt Sake ag 1 17] 2 Apr ll 18 Novi] 82 Jan 
age ies] JE ey ees ak HAS de HES) 2b S| Bs Rupee Genie Sawa ie) BAH te Se) Swale 
7 ‘ Zlle) 2053 2112) ‘B} 95, “N r AloJune 18 5 v 2 
227, 23 | 22 234) 214 22 | a 47% 514 53| 533 51s! 11.800 Indian Motocycle._-__. 0 pa : 18 ‘gMar 3|| 25 Novi 95% Feb 
*5lg 5% 5 5% 45g 5g 4}2 22° 25° 30 *25 30 | 20 Preferred...--.-..----- 100 a3 June 18) 28% M 22 131g Oct} 53 Aug 
*26!, 50 | *261g 30 | *22 aoe | ~ ‘ 121 102,200 Indian Refining--.....---- 10 8%June dl 1 651% Aug 
ll 10l2 12 105g 2 1 18, 27%, Mar 22 lig Oct 4 
135, 14%] 11% iis Me is oi 10%! 1012 12 10% | 32,600 Certificates. ......-- Won eo bee ty 130 . Jan 10\| 6812 Nov! 135 Jen 
* oS 1048 101” 101. 100% 100% *92 95 | *92 99 ! *94 Ole 900 Industrial Rayon..-.-- 239 apr2a|l 120 Jan} 223%) Oct 
a : 5 5 {181 186 | 4,900/Ingersoll Rand.._..... No par| 1544 Jan 8 pr 71 Deel 113° Avs 
ws 205 | S74 a0 | ors pol este yo | vO 71] 71 °71.| 1:600/Ininnd @teel....---.~- Tr. "2| i2igsune18| 30% Feb 7|| 22 Oct] 66% Star 
*7 80 77 #79 | *73 75l2} 6812 70 . 23,900. 3neniration Cons Copper-. 20} 121,June 1 3 Fe ; N 
16% 1712 tis .* 121 13% iat iss *illg 12 1llg 11% Apogee par ns cpen te nore 1 2 Nov] 14% Jap 
13 13 = 45g #414 4% 4\4 Al, 4l\g 4\g *4 434 700/1ntercont’! Kubber- --./ o and 16 June 17 287, Apr 2 eene seam, “25 fase 
isis 1Bt2 17° 1812] 16° 17'| 16% 17 | 16% 16% -_ = age ro seen No par| 412 Jan 2) Siz Apr 7i| 4 Oct) 17% _ 
1 4 512g 3 Se eee 1, Apr 9 Nov 2 
58 58'| 585i, 664] 53° 53 | #527 52%] #52” 56°| #53 55°| 400) { Business Machines No par| 15212 Jan 18| 107'sMay 28l| 109 Nov 208 On 
5858 71 174%4| 168 169%| 155!g 168 | 15614 162 |z164 16512; 12,300\Int Bus ee ne ee) eae el teas a ak ae Fo 
137 '68'1 65 OG Gilg 63°] 60. GOld| 60. 62% “i, “bt 83 -seniluner Comb Ena Corp._o cer] -& den 3 load AB FR 
1 1 1 6 553 7 ‘8 erred wa Jan 2 78 Apr l Siz Dec 
“5b, obis| 2” o3!| sole’ 6, as $1 : Bo! 835) 278% Bate tg Mb Harvester _...No par| 78 June 18 Hn iesedie: Mt Mirena 
1 1 ‘ 1s 10| 14412 Mar 
oust” aaa] 144” adie] 14s 144 /*1ge 1aaoe Meat Seal ‘Sent ‘Sr ee ee ot set ome’ wet oe 
‘ 7 354 4) 3514 6512 Jan 3) 92 Apr 
4llg 42 38 407. 37!g 387g! 3llg 3 . 701 73 72\g | 10,000 International Match pref_..35 2 17 181g Nov 391g Oct 
22° 23°| Zits 22] ols 21] 19° 201s] 20° 20%] 21° 2212 '8'200 Int Mercantile Marine ctfs_i00| 19 June 18| 33. Apr 25° Novi 7a Jan 
*22 3 211g 22 2012 21 19 20's} 20 2 ; '700\Int Nickel of Canada_.No par| 21 June 18 44% Apr 4 I 
ee oe ee ee ee ee ee eS es ee Too] 74 June17| $6 ‘Apr20l| 7% Nov| O4's Jan 
eel meee eel epee san el cm oe wane] ---- oa -| a--- -— =| --- erred (7%)..-.---- 
a O | 77 79%| 77!2 78l2,  410| Pret 7% lg Mar 22}, 20 Nov| 44% Oct 
HAS Hind Sa 38a) obi 23 | To, 32 | The dite) Bos fois 3 S00anter Pap & Pow GA--No por] 19, June 18] Stisar gall 30 Now| Sate Ge 
eid 18\| 16" 10%) 14% 16 | 1% 154 io” liom! soi, iit 19. Mm Gos bee © Apri4il @ Novi 26is Oct 
12\g 1 1053 115! 10'g 11! 10 10 0 4 8 26|| 77 Nov} 95 Oct 
a *761 1] 7612 7612 75 77 | 76% 7612] 75 75 | 3,300| Preferred.......----..- — zs — . tom Aore 40 Novi 68%: Oct 
Ble Sas” eles | oe” sel onrte a5 100 nt Printing ink Corp--No fol Se Funsisl ten serie oie Mend tee” bane 
oe erdaiid | ah [ate St [a88 88 [SE stad weattaesren od Be 32 “Jenisl B4° Oct 77s Sept 
143% 147%4)2129!2 144 | 130% 136 | 125 te) 54 54121 54 541g| 1,700 International Shoe----No par| 54 Junei9| 6 eb Ill 95 Novi 159t Aug 
554 554) 55 55 | 55 55 | BAe Ate) 38 ‘le 88 ’..-(International Stlver_.---- 100; 85 June ll) 119 Fe 1034 Oct] 119 Jap 
*78 88 Se Fences 2 ince --- ~ a “eS 60! "Sp ital 100} 105 Feb 26) 112% Feb 17 7 
1 514 10514] 107 107 ov| 14914 Sept 
—— ite “ibd 1135 iy iis’ "Ou. i2% ot 4 4419 4214 4614 a28. 900 os ue oe pn a ne 7 a ag 25', Oct] 93te oe 
8 6 QD 
‘ 197% 21 19 22 J 18] 75% Feb 6}) 74 Dee) 97 ay 
#2314 241e) 19 234) 18 22 | = i. ° ual isal Peaiebeed obama. tee 69%, June 4 - 
6933 7414] *693g 7414 4 2; 32 Apr 9] 17 Nov] 38% July 
*6912 7414) *69!2 75 | “6912 7414! 693g 69 2 iS 24%] *24. 25le 600 Intertype Corp_._..-- No par; 23 Jap 1212 Nov| 721, Aug 
*25 2012] #25 2012) 25° 25 | 23 24te) #22 6 | 15% 17 | 8,800 Investors Equity ...... No par| 14 June19| 29 Feb19 ig 2 
f F 39 Oct] 69 Mar 
18 18 z16%4 17 1512 16 141%, 1514 14 16 35 35 1,300 Island Creek Coal__......_- 1 34%4May 7 43 Marl19 39 Novi 1624 Feb 
35 35 | *35 36 | 35 36 | 35 rt aS 635 | s 2%! 6.500 Jewel Tea Ine..._---- 43 Jan20} 66!2 Apr 30i| 3 o 
‘ 5212} 50 52%) 6,500 Je 148% Feb 5)| 90 Nov) 242% Feb 
51 52 47'g 52 4714 49 4612 487s) 48 5 : 78, 200 Johns-Mauville_- 80%June 18| 148% Fe os 
1 92%' 8653 8714) 8312 8912! 8253 90 1 24| 123 Mar2ij} 118 Novj 123 ay 
ome oleae 120 12214 *120%4 _-. -|*12014 121 | 120% 121 veg gee eT a % 1232 Apr ill 117 Junel 126 Oct 
e121" i33 [#121 " 133”| 120% 121 | 120" i306 | 120 120g] 120% 1207s) 190 Jones & Lous Car--.-No par| 2° Jan22| 5 Apr 9 itz Oct} 3s Jan 
‘ 1 ‘ : 2 2!g) 2 2'8 4 reveteds (Rudcinh) 1 Jan 16 is Nov 
eit 11% 11% 11%4| 41% 11% 1118 “Ihe 17] 16% 12] 1:00 autmann Dept Btores-$13.50] Ib%Yune 20] ditemar t|) IM Deel ST Feo 
171g 171 1712 2 op Z : i y lg Jan 2 ov 2 
a "26 27 261 2 pads ‘26 * 2412 25 | 25 2612] 8,200 Kayser (J) Co vtc_...No par pee = = 2 = 23|| 15% Nov] 46. Jan 
7? ame 58 49%° 4 49%'* 4934 *____  49%/*____ 4984 See = t- e — = 85 Jan 71 150 Apr24ii 70 Novi 138 Jan 
---- =~< dnd cana 106 rred Oo n-ne nnn 
iil 111 ' 107 107% *100 107 \*100 110 '*103i2110 | 106 Dec| 23% Jan 
41) 3% 4 Zle 3%! 3 Big} 3lg 3la} 314 ae 13.108 wi Ye ees Tih 100 oe ay - a° om be ss Dee oats zon 
212 24 | 2llg 22 | 2412 2412] *2412 25 . ae 2| 55 Jan25|| 26 Dee 
"a5ie 40°) oe 40] ego 40 | Ss Boul 45° 35 "| “aig 40 | Yeo KeleeyHayeswheei----No gar] 22% Jan 3) 30% Apr ill] ist Nov| “GoM May 
28% 30 | 27 2833) 2514 27 | 23% 26!2 a sae 17% '300|Kelvinater Corp_..--- No par| 72 Jan 2) 2653 Apr : b 
‘ 16%! 1533 177|180,800 11] 89 Mar2i|| 75 Nov) 9 Fe 
19!g 201g) 16 19 14%, 171g) 131g 1512) 1 - ~o 77 60|Kendall Co pref____._- No par| 77 June N 104% Mat 
77 81° %@Wi i 771 17% «=+T7t%, tt Co .--No par| 38 June13| 62% Feb 7|| 49% Nov 8 
: : 3812 41 |188,000/Kenneco' -- Mar 81|| 4514 May| 57% Oct 
Ga” sal oe ool nt’ ot oe | 8 ee 100|Ktnberley-Clark . -___- Ne par) 48%June 19) 59 Nov| 4412 July 
54 547%! 53!2 5312) 51 51 493g 40 48% 52 4s , Kinney Co ..--No par| 20 Jan29| 40lsJune 4!} 211g Nov 
1 1 30] 25 29] 25 25 | 25 25 | 2,700 y Co..-.-.- : Apri7|| 80. Oct] 109% Mar 
oe ed ee | AE S| Se oe] S486) 88 ae) Saal let tml Be sume) op A 14]| 52 Deel 75% Jan 
3, 1 3 35 3 4 234 4 , eee ; 55igJune ‘ 

517, sin et sone 4914 50° 481g 4914) 4714 50 | 49% 5012) 4,300 .-—<——_ pce ame Feb $ 111 June §|| 95 Apr 105% Oct 
suits pofudne soles ——leaniiy ——“leattig -—-_Jeatdig 2) Kreage (8 8) O0-2.22-222. 261,June 17| 36% Jan 2|| 28 Nov] S72 Mar 
29° Boig] 28° Bem! 26iq Zricl 2614 27's) 264 27 2012 27'5| 24,800|Kreage (8 8) Sete i en ee Bai Nev 14! Jan 
. *54 5473) 52l2 53% 52 52 | *51% 52 |  900)Kress Co_.---..-.-.-- Apr 10|} 221g Nov 
“em 29 | “27% 28%) 27 277s] 264 27%| 26% 277| 26% 27%'137,800|Kreuger & Toil SBia leper] Bem) 358 Socal g0u, Novi ame Jen 
2714 28 | 23% 2712] 23 24%| 21 235g] 221g 2473) 23 25%3| 84,600|Kroger Grocery -No par| 21% Jan11| 261g Apr 7|| 1612 Nov| 38% June 
“23° Bite) 28° 23'| 22% 23'| 221, 2a1e| 221 24'| 2312 2312| 4:00|Lag0 Ol & T “Zo par| 76i2June 18| 113° Apr _1|| 80ig Nov| 15714 Mar 
. os Sloan a SS eS Se “1, “4n| °8:200|Lae Rubber &@ Tire... Vo perl “aetgunciz| “li ars st se te 

1 y ae . 
33 98] 35% 36 ss” as" 32% 33!2) 33  34%/ 33° 33°] 1'300|Lehigh Portland Cement..-50| a2%June 12} 42° Apr || 30 Nov| 65, et 
“i oe me a Ome el eee “10078 10 | 7,200ILehigh Valles Goai.--2Ne par] 74June 18] 1712Mari7\l 10 Ocsl 32 Oct 
*9lg Ol) Dlg Mig! Blg_ sg 4 L . i 1gMar19|j 31 Dee] 44% July 
e22ig 29 | #22 28 | #22 27 | 22 27 | *22 27 | *22 27 | -.-...| Preferred.-........- a sure tee ts. we ae Be 
2612 20%) 2512 264) 25 2512 23 25 21% 21%| 2ite 211e| s:200|Libby-Owens Ginea.-- No par| io Jan | SitgMar a9 17, Oct} 43 Aus 
‘ ¢ 9° D1,4! 3 oe € 7 € 2 2 A oo ov 
ri 97 90" 96% 90 O14 85" $64! 87° 90. 9012 931g) 2,500 Adguese & Myems Tebasee....28 4 a * ty an : 80 Nov| 106% Oct 
95 981s, 90 94%] 872 92i2 86 90 | 88l4 917%) 90 9312! 62,700] Series B---......-.- No par| 20 June18| 40% Feb15|| 30 Nov| 57%Juy 
28 2815] 2512 26%| 23 231g, 20 23 | 21lg 23. 23% 254) 4,100 Lima Losomot Works. .No on 30 eel Sambi am Nov eh. Feb 
“a7 Tal 65” OBts] GD” GO% GOR O67] Ose OF '| Gon Sra] 18,p00lEamas Catenion We ee] Be, ee See tat SSP oe 
‘ 1s} 6 % 60% 65 | 62% 67 | 6314 677s} 18,900|Liquid Carbonic--_-- 4 14|} 32 Oct] 8412 Feb 
72 Tei 63 72° 60 ool 61. 65 | 6512 69%| 651g 69121 90,600 Leow's Incorporates ....No par oe — a aabene 3\| 80 Octl 110% Jan 
#10112 10712 99% 1001s) 98 9912! 955 99%) 991g 991s} 101 101 | 1,100] Preferred......._- tsNo par| 785sMay 5| 96!sMay 24|| 80% Nov| 95. Mar 
O2i2 2's! 92% 92%| 80% 92'| 90° 93'| #90 g2i2 “B12 3%) 15;800|Loft Incorporated. We bar] 'S"3une1s| 6% Feb 19l| Sis Dee is Aor 
7 ‘ : 7 7 34 312 34 OU EAE ADCOPPOTESCE . . .. - 5-13 g 22 12 Dee 2 Jap 
*37g 4 35g 37g 312 34% 378 314 384 Lore Bell Lumber A_.-No par 8 June l0| 15% Mar = 
* 1 8 *71 814 *7l44 8 Ty 2 100) Lorg -- . A 2|| 391g Nov] 877% Sept 
64 odes S82 62 Bis 61 | soit seit B6ie 50%) 57% G08] 21,900|Lo0se- Wiles Biscuit... 25] fein Jan 2| 28'eMar 3 14% Oct] Slt2 May 
20 2153) 181g 201s) 1814 19%! 17 19 | 1753 18% ; seas "” woeeseene Nopar| 8 Feb28| 12. Apr2s Oct aD 
23 8) g1 8 84 8 8l4 81g 814] 14,600] Louisiana oe eeee-- le Feb 6 80 Nov] 100% Feb 
canis oo | suis 901 exon oo 80!g 80ig*.__. 99 |*.___ 99 50|_ Preterred---------.-.-- — a ata oe 72% Sept 
39° 41 | 35% 387%) 3514 37 | 33% 354] 33i2 3612 24% 271s| 17,700|Ludium Steel.---2227Ne par| 24tjune 18| 44% Mar ig|| 22 Nov — 
1g) 25 271g! 2419 27 | 22410 2634] 243, 271g CO Se Te necesece ¥ , 0% Mar 18 76 Nov une 
oone th 301g 90 “| #8012 90 | *80t3 8712, *80 88i2) *79% 8812} -.-.-- Preferred -.-------~- Ne per =. rt oe Apr 3{| 30% Octl 46 Jan 
38 2 29 29 293g, #24 «29 | #24 4 2) 2414 26 28 28l2 ee peg ee » apmesiing par| pg or 18] §88!2Mar27|| 581g Nov 114% Feb 
| 4614 4912 5212; 485g 5312! 51.800 C& LTucKS inc......2 ye ete 1 110 Novi 25512 Sept 
1238 sine We A ys “a iste lily "7 liols 117 1115119 gi_14,900| Macy Co.----.-------! Vo par} 110!zJune 191 159% Feb_ 3 





























* Bid and asked prices; no sales on this day. 





y Ex-div.-Ex-righbts. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. | Sales STOCKS ang Be Kw Mg nw 
Range Since Jan. 1. Range jor Prevtous 
ood NEW YORK STOCK On baste of 100-share iots Year 1929 
Monday. | Tuesday. Thursday. the EXCHANGE. : : 
June 16. June 17. June 19. Week. Lowest. Highest. Aighest 
$ per share | $ per share | $ per share | $ per share $ per share Shares \Indus. & Miscel. (Con.) Par| $ per share | $ per share $s shar. 
133 *1373 14 131 mel $3 11% 11 12 2.800] Madison Sq Garden...No = 10%May 8] 15%sJune 6 a Feb 
331g 32 = 33 3234 2834 9,400) Magma Copper----_.. No 28%,June 19] §2% Jan 7 821g Mar 
11%! =< 10%, 101g) Tig 5,600) Mallison (H R) & Co_.No oer 6'sMay 5) 12% Mar 18 394 Jan 
412! 41 4 *2 50;Manati Sugar............ 100} 3%Mayi12| 8 Jan 29 26 Jan 
25 24 24 201 *18 100} Preferred.............. 100} 154May 7| 50 Jan28 50!2 Jan 
15 | *13 14 14 13 200 Mandel Bre aoe Nopar; 13 Junei9} 15 Janlé Mar 
10%3;' 10 1llg 10 81 7,800}Manh Elec + * ated par) 84 June lS} 65)sMay 1 37% Jap 
14%) 131g 14%, 15 *13le 3,800; Manhattan Shirt._....._.. 25; 13 Junel8; 2453 Jan 10 3553 Jap 
38 37 37% 3612 35 2,500} Marlin-Rockwell_._... No par| 33'sJune20| 55 Feb 28 897, May 
14 1212 14 127,! llle 9,300;)Marmon Motor Car...No par| 107s3June13| 30% Apr 9 104 May 
412! 4 4 312! 3le 312, 4,800! Martin-Parry Corp....No par 3 Jan 6| 6 Maylgy 1 Jan 
40 381g 40 3878 3614 30m 27,800) Mathieson Alkali WorksNo par| 355sJune 18} 613g Mar 28 218 Feb 
ee eee ena wo--|*1251g -.--]*125%4 ----] -.---- Preferred ...... .....--- 1156 Jan24| 127 Apr 24 125 Jan 
4812} 47 48 47 44% 7,400’ May Dept Stores. -.- 44%sJune 18} 6153 Jan 31 108'g Jap 
16 143g 15%, 1412 1453 3,200, Maytag Co...... 1414 June 17} 23 Mar 26 29l¢ Aug 
3412} 30 301g 2978 hive ; :500| Preferred .-..-- 27isJune 18) 40!2 Apr 7 4914 July 
801s; 79 7912! 792 78)3 Prior preferred 76 Jan 7| 841g Mar 26 90ig Jan 
4219} 41 4133) 4212 39 1 '300|MeCall eee No par| 39 Junel7| 50 Apr 1 108 Oct 
60 *57 60 | *57 60 i a ee RR, ieee McCrory Stores class A No par| 60 May i9' 74 Jan 2 113% Feb 
67 | «57 67 | *57. 67 a 66 1486 Oe 1 eae OM Bins dcwassecn No par| 5733June12! 70 Jan 16 115lg Feb 
94 *88 | 94 *90 «894 | *90 94 | -.---- PEOMCTEG.occccocnccsee 89!2May 7| 97 Mar 24 120 Feb 
381o° 3512 357, 35 33 800 McGraw-Hill Publica’s No par} 33 Junel9| 44 Apr 7 Feb 
181° 1812 18!! 181g *1712 1,300;McIntyre Porcupine Mines..5| 14% Jan 2] 19!'2 Apr 23 231g Jan 
8012 73% 78's 77 72 22,100, McKeesport Tin Plate.No par} 61 Jan 2] 89!sJune 4 82 Jan 
24331 221g 231s 23 221g 7,800|McKesson & Robbins..No par} 22 June10| 37% Apr 12 59 Mar 
4114) *4014 407% 40 39% 1,200) _PreheTeg...c<scceccnces 377gJune 20| 4914 Apr 8 63 July 
15 | 13% 14 1355 1253 2,300;|McLellan Stores... ..- No par| 12\:Junel18} 204 Jan 7 591g Aug 
3612 35!g 35l2 34 | 32 1, 300| Melville Shoe-.......- No par) 264 Feb 8| 42 Aprl6 72 Jan 
133g 117% 12! 11l2 1014 9,100) Mengel Co (The) .--.-- No par| 10 Junel8; 23% Mar 10 34% Jan 
2419! 1812 222 195s) 1814 alte 177, 600| Mexican Seaboard Oil..No par} i6ig Janik} 37 Apr 7 69%, Jan 
18% 1734 1833 173g 15ig 17's) 14,300}Miami Copper............- 15 Junel8) 33% Feb 6 541g Mar 
68 6412 657 63 | 60 4,700 ,Michigan ee No par} 63 Jan 6| 77 Mayi13 122% July 
26 2414 2534! 2412 2258 44 4.000; Mis Cont PURG...cace No par) 22!\sJunei8; 33 Apr 7 39% Jan 
1 1 1lg 1 1 500 | Middle States Oil Corp ctfs_.- 7, Mar 4 212 Mar 17 35g July 
32 28 30l2 2812 28 3/500 Midland Steel Prod....No par} 2612June 20 Feb 28 re 
sie pet? dee le Tee rene! Pag oor pee |Miller Rubber... -._- No par| 3% Jan23| 5% Apr 2 28% Mar 
60 57 57 55%, *.... *451g 400 Minn-Honeywell Regu.No par| 55%June17| 76% Mar 19 1234 Sept 
1712} 15% 17! 1612! 14%4 ter 23,100|Minn-Moline Pow Impl No par| 12's Jan 10} 2873 Apr 17 43% July 
861g; 82 82 80 *75 200} Preferred.......... No par; 72 Jan 7| 92\4May 28 102 July 
20 *1914 20% 1914 1812 3,200|Mohawk Carpet Mills.No par| 18!sMay 22) 40 Jan 27 Ol4 Mar 
4512; 39 44 50 36 ' 47,400 Monsanto Chem Wks-_.No par| 36 June19, 63% Apr 21 801g Oc 
4153! 37 3912 3712 34 377s 139,700;\Mont Ward &ColliCorpNopar| 34 Junel9; 49% Jan 2 156% Jen 
™%| 7 612 6 3,900]Moon Motor Car new.No par| 3% Jan 22 6 Oct 
5513} 56 561g 55 53 3,600) Morrell (J) & Co_.-..- No par| 52 June 20 81% Oct 
153 1% 11g) llg 7,300 Mother Lode Coalition. No par ligJune 17 61g Mar 
47 4 43g 4 7,500, Moto Meter Gauge &EqNo par 3%June 15 31% Aug 
50 | 44 45%2) 454 3912 3.500! Motor Products Corp..No par| 3814June 17 206 Mar 
2414] 221g 2 22 21lig 6,100! Motor Wheel_........ 21 June 17 55!g Aug 
134; 10 12 934 8 7,100) Mullins Mfg Co. 8 June 18 817g Jan 
OF Macc OF 54 ag Oh aves wae Ladue Preferred ....... 567 May 12 10214 Jan 
49 | *45 48 4712 4014 900' Munsingwear Inc... 40\4June 19 613%, May 
1712} 1312 163 14 13 7 400| Murray MUG pwiscoede 1212June 17 100%, June 
Allg) 38% 41 39 38 5,600’ Myers F & E Bros....No par| 3553 Jan 2 67le Oct 
37 335g 3614 345g 32 38,300 Nash Motors Co._...- No par| 30'4June 18 118% Jan 
1419} 131g 1414) 1314 1212 8,600 National Acme stamped_...10}) 12igJune 18 417% July 
2012; 1712 1914! 17 1614 5,600 Nat Air Transport.._._ Nopar| 11 Jani3 4814 May 
127g; 117g 12 11%g 94 14,900, Nat Bellas Hess___.... No par 914June 19 71 Mar 
as Pe eda uch anon) ones, .<ee aa National Biscuit.........- 25| 177 Jan 2 236% Oct 
8514 78 82% 7912 7612 a? #2 eee 10} 71 Jan 2 73 Dee 
57 53 = 555g 51 36,900' Nat Cash Register A wiNopar| 51 June18 148% Mar 
561g) 491g 547g! 7g 491g 153,600|Nat Dairy Prod._..-.- No par| 4544 Jan 20 8612 Aug 
17 | 716 1612! 16 15 2,700, Nat Department Stores No par} 15 Junel19| 2412 Feb 27 37% Mar 
8s | *87 88 87 +37 '380| Ist preferred. _-....... 100} 87 Junei4| 90 Jan27 96 June 
31 29%, 307, 30 2758 7,600' Nat Distill Prod ctfs...No par) 27!2June 18} 3912 Feb 6 68 June 
1773, 18 20 | 20 20% 4,700\Nat Enam & Stamping....100) 17\4June14| 383!2Mar 1 62% Jan 
141 | 132 138%! 132 135 128 3,800 128 June 19} 1891, Feb 7| 210 Oct 
14112’ 140 141% 140 140 *140 290 1381g Jan 3 1411, Feb 
1197 118 118 118 118 60 116 Jan17 123% Apr 
431g! 391g 41 3912 331g 161,100 32 Jan 2 71% Aug 
2%, *2 2 2 1% 900 1% Jan 7 17 Jan 
5 $41 4l2 *314 200! Preferred 3'\4June 20 41 Jau 
118 | 110 116 110 110 2,700/National Supply..-....-.- 101 May 16 144 Jan 
782} 74 76 71 6914 7,000 | National Surety..........- 50| 3012 Jan 7 155 Feb 
29 27 92712 28 24 3,600) National Tea Co_..... No par; 24 Junei9 91% Mar 
18 1614 17% 167% 15le2 72,100;Nevada Consol Copper.No par) 15i2June 18 62% Mar 
64 60 60 59 5414 500) Newport Co class A......--. 50; 61 Jan 9 103 Sept 
3612) 34 35 3llg 29 4,300)|Newton Steel_.......- No par| 28 June17 113° July 
4114); 401g 40% 40 38le2 2,300|N Y¥ Alr Brake........ No par, 3812June 19 49% Mar 
40 | *35 40 33 31 400 |New Rai. ES 0 aman cies 31 June 19 584g Feb 
89 *86 89 8912 85 100] PPORITOG....ccccccccco 100} 80 Feb 8 90 Apr 
103 10234 102%, *1011g 10212 101 180|N Y oo pref (6)....No par; 100 Jan 2 103. Jan 
11434) L1lilg 11112) Li1l!4 111%, 11114, *111%4 80! Ist preferred (7)....- Nopar| 110 Feb 5 115 Aug 
112 9814 10812 104 9914 148,700|North American Co....Nepar| 93% Jan 18 186% Sept 
56 | *55!2 56 4 55% 5512 So RR. a 50| 61 Jan13 5Alg Jan 
1043g/*10314 1043, *104!g 104% 103% *102% 600|No Amer Edison pref..No par| 100% Jan 23 103% Jan 
53 493, 507g *4914 4934! 491g 1,100|/North German Llioyd......-.- 45 Jan 7 64% Jan 
47 | *4153 47 47 5 *45 20|Northwestern Telegraph...50} 42 Jan 2| 50's Mar 14 50 Mar 
154) 1 llg *1lg 1,000|/Norwalk Tire & Rubber....10 % Jan 9 4 Mar 26 6% Feb 
6 3l4 3 *219 200 Nunnally Co (The)....No par 2 Feb 3 34June 16 8 Feb 
1373} 10 13 107g 1214 5, a Ol Well Supply ----------- 25 91g Jan 3) 15% Mar 21 32 Jal 
9212) 89 89 89 87 |, EERE. 100}; 86 Mari0!| 93 Apr 4 1061g Jan 
24 21lg 227% 21 1753 22, 400 Oliver Farm Equip....No par| 13% Jan 2} 347% Apr 17 6412 Apr 
37 3 3612) 31le 30 5,000} Conv participating..No par| 27 June 18; 46!g Apr 17 693g Apr 
83 827g 8273 82 76 1,300; Preferred A-.......- No ol 70 Jan 2| 90%May 13 9912 May 
5 #419 5 | 4lo 4g 4,400 Omnibus eS No 2% Jan 3) 8% Mar 31 10% Feb 
84 | *823, 5076) 81% 78 80 Orpheum Circuit, Inc pref. 100 63 Jan 6! 997% Apr 24 95% Jan 
68%! 62 63 58le2 31,900\Otis Elevator new....- No par) 55 June18} 80% Mar 13) -... -.--]| -... ---. 
_---|*12612 Jule al 12612 | sae 100} 1181g Jan 23) 128 June 12 125 Jan 
29 28 2884) 28 22612 8,600j\Otis Steel__.......... No par| 26\2June19| 387% Mar 31 55 Oct 
94 92 92 93 *881l2 100| Prior preferred........-. 91 Jani0| 99 Apr 108 Feb 
51 5O0ig 501g 4912 4612 1,600|Owens-Illinots Glass Co..-25) 46 June 18 60% Feb 7 8912 Sept 
63 5512 60 577% 56 39,000 Pacific Gas & Elec......-- 25| 621g Jan 2) 747% Mar 31 98% Sept 
837g, 751g 80%, 793g 73\4 17,500| Pacific Ltg Corp._-..- No par| 72 Jan 2! 10773 Mar 28 14612 Sept 
23 | *22 25!l2 2412 *21 210|Pacific Milis...........-.- 100} 21 Jan 7 3 Feb 8 37 Apr 
Pe Re ee ee ee oak woes a ey i. | 6 ae No par 1 Jan 2 144 Jan 22 llg Jan 
13814} 13714 13834! 1373 | 131 1,660 a ~ Telep & Teleg.-_-_-- 100; 130 June18; 178 Feb19 220 July 
130 |*12614 130 2 130 Metz conceal STEIEE = oncccaastovce 100} 11612 Jan 6) 145 Feb 21 138 
154] 137, 13% 1273 278,300 ukaee Motor Car....Nopar| 12!2Junei17| 23% Mar 18 321g Sept 
59 560 57g 5dle 54le 3,800|Pan-Amer Petr & beeen 51% Feb21| 6414May 14 69 Aug 
5712} 551g 571g 5618} 54lg 29,600} Class B...........-..-- 501g Jan25| 6712May 14 6914 Aug 
1312} 12 12% 934 13,900|Parmelee Transporta’n.No 9 Junel8; 261g Mar 10 21 eC 
8 67 61% 7 4,600’ Panhandle Prod & ref..No par 41, Feb14| 12%May 14 15% Jan 
7512) *72 75 72 *70 OO ad ES 100} 4712 Jan i4) 80 May 14 76 = Jap 
6312} 55!g 61 5812 54Al4 189,100' Paramount Publix..---. Nopar| 4853 Jan 2! 7714 Mar 31 75le Oct 
214 17g 2 17g 5,100’ Park Utah C M.--...----.- 1 l5gJune17| 4% Apr 7 13% Feb 
434 443 4g ” 17,900 Pathe Exchange----.-- No par 2% Jan 9 Apr 25 14% Jan 
8% 8 8 11,700] Class A.......----- No par) & Jan 2) 1953 Apr 25 Ja 
197g} 181g 18 ta 12,200 Patino Mines & Enterpr....20) 17 June18| 327%, Feb 5 47% Mar 
614 54 53g 2,900 Peerless Motor Car..-.-.--.-- 50 5 Junel8}; 14 Feb 3 221g Jan 
45 37 39 3712 26,300 Penick & Ford..-....-.- No par| 26! Jan 7| 55%, Apr 10 607% Sept 
62 601 4 6012 501g 5% 17,500;Penney (J C).-.------ No par); 48 Junel8} 80 Jan 3 105% Oct 
10012|*100 10012 100 10012 10012 OS ee OS OS eee 100} 93 Jan 7| 1005g Apr 26 97 
103g) Sle 7 834 8 s 7,700 \renn- Dixie Cement....No par 613 Jan 4) 12 Mar 8 27 Jan 
51 50 Qle 45 40 «=| kg 100; 30g Jan 2) 551g Mar 13 94 Jan 
290 | 263 27114) 266 269 252 270 ‘. 300 People’sGL&C COR <5 230 Jan 17) 325 May 27 404 Aug 
1912} 19 19 19 5 20 Se BEE onacencsaues Opar| 175gJune20) 21% Apr 30 4512 Jan 
34 3538! 3314 BZlle 3314 304 : 10,500 Phelps-Dodge Corp-.----.- 25) 29\2June 18] 4453 Apr 7 797, May 
#150 223 |*150 225 (|*150 225 *150 225 200 Philadelphia Co (Pittsb)--.50, 200 June 18} 248 Apr 15 285 Oct 
f 54 | *53l2 54 4 54 *53 33 500! 6% preferred........--.- 50| 60's Jan15) 55 Mar 31 54 Mar 
183g 1912} 1414 157g 145g 61,400 Phila & Read C& 1_...Nopar| 11% Jan17| 25’%sMay 23 34 Jen 
11 1034 1014 97g 6,000 Phillip Morris & Co., Ltd_..10 844 Jan 8) 1512 Mar 11 23% Feb 
2314 *201g 27 2012 20 1,000 Phillips Jones Corp....No par| 20 May 2, 277% Feb 18 73 May 
7212 *70 72i2 *70 20 Phillips Jones pref....-..- 100; 70 Feb 4) 75 Febll 96 May 
| | 








* Bid and asked prices: no sales on this day. 
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PER SHARB 
Pan OARS 
Range Since Jan. 1. 
aie YORE STOCK | op baste of 100-share lots. 
'R CENT. NEW YORK 8 Hiphest. 
AND LOW SALE PRIC sday Maton Yeoh share | % per share 
maa eee. | een 1 domen’ | cokt. | wee. & Miscell.(Con.) | Par| © per share | & per Apr 
Monday. 217 June 18. Shares \Indus. — ---No par Mar 4) 20!g Apr 
Saturday. June 16. June 17. hare | $ per share \Phillips Petroleum. elas * 1 20| 33 Apr 
June 14. $ per share | $ per 8 3114 3233|124,500 Phoenix Hosiery -.-.- “No par| 20\3June 4 212 Mar 17 
£1 oS  aaul die 33 | Soy. 83 “12” 13. | #12" 16 1,200 | Pleree-Arrow oendes... ae O's Jan 10| 52 May 1 
§ le 32%) 82 ia] i2° 12 | 12 21 | “21% 21%! "2012 *{14| 14,000 |Pleree Oll Corpora ~ oe? ok im Apr il 
4 1 *20 1'g 4 " —. y 37 
“12, 15 “Rite st 7 as le 2 3° 23° oa antl 25° 27 100 |Ploree mage Lag No par| 28 “June 19 50% Feb 27 
“— ws a 281 204) 23° 23 “4a 3'l Ble Oi, | *7'400| Pillsbury +o) memati 50 June 20| 78ia Jan 7 

14 20% 31 2 1 5 | 1g 29%4 , 1 Co o i Pa....100 J 

553 2912 30 1%) 41 41's} 40 534| 50 52 '400| Preferred... ; Bolt...No par b 28 8 Apr 
eotg 22% Alig 41S $414 4 cr° oe) oon ieee oe cnet. eee ae 16] 3435 Mar 18 
#4219 42%, e54ie 62 *54l4 62 #34 92 *R4 9 18% 18% 1 ,70 | Pittston oe No par 207gJune 4 76\4 Mar 18 
oo5' 87°| 86° 88 | 975 2041 19% 19% a1 zi ai” atl 7. 400|Poor & Co class cee 100 Jan 10| 2714 Mar 10 
*85 87 8 2014) *197% 2014 lg 21g *21 21 2, 2! 1g 24%) 10,400) Rican-Am Tob c 12 Jan Apr 1 

20 4 21lgi 2112 Ig 23%) 221g 1,100|Porto osaN@ June 18) 54 
*2012 21 211g 2itg! 21tz 2lig 221g, 2ilg 1 |*61 63 Class B......... 7% 36 11] 601g Feb 7 
aie ail See ae’) sit 34 6212 61 6 ort aantl seositeaie ORS Gan... ~--25| 441gJune 165% Feb 18 

re 4G. | Be th Gh th fe] fares eee tecnoge] “eSiee | SOR Bea 2 mer] 98 4 
6 15 16 36 4 45 | 451g 4 oP ee ener 100 7gJune 2|| 4 25% Jan 
40is 41 | 38% 40%| 39° 40 “Fl oe mul Te 7) “Sar tea tee Sip wepi7| litsarty|| 4 Oct] 38% Jap 
4012 41 4 46 44%, 45% 1 7 653 7% 57\g 800] ..-No par b17) 11% Mar 35 Oct] 82% 

45 7\g 612 F 55 56 & Gamble... 50! 612 Fe Feb 27 137% Sept 

46%, 46%, Tig 8g) 7 48° 53 55 700) Procter rs Corp- 2; 55 54 Nov 

1 | 26, & Refine r| 46 Jan 2) Apr il Yov| 1081g Feb 

73 8 1° 51°) 48 53 1s) 664 71 | 70 7 73| 6.400| Producers tic Brush_.No pa 8llg Jan 2| 123% 2|| 98 Nov . 
*5lig 5314' 5 5ig 69 | 65! 6712 > 7%) «674 (7% . -| Pro-phy-lac- ot N J_.No par 1. Jan 3) 11212June 3|| 105 Nov] 1247 ‘ 

61g 68%, 6 8 s 8 a7 cana oo-e 02 .600' Pub Ser Corp thandninte 00! 106 2 D 10 131 June 13912 Nov 151 Sep 

6912 707 % 8 s weee| ane a 89 9612 202.6 6% preferred... 100} 121 Ja 2| 158 June 7 1g Nov| 1095, Jap 

84 84 O0ig| “G2ig 06°] “BSig Gaul “50 9512) 12 112 1,000) rh, = peng 143 Jan 2 12 May 21)| 10412 } 9914 Sept 
100° 104 "| “S4ig 10012' “O2ig at Lote 112 | 110% Hs A a 1230's 700) an ores A Gas peel. 100 107'4 Feb 5 ii Jap 3|| 73 Nov il July 
1i2te 112%! 112 12913' 130 130 | 129% 158i *157is 138% #15315 110's| _ 500|Pub Serv atlases 2 750| ‘iiejune s| Sie Apr 7|| 20 Nov iy > 4 

*11: 2 ‘ ¢ 591 ; * 1 8 DB, inc..-.-.-. . 1 D 

q 12912 12912 159 |*152'g 5g 11014)*10912 6,100|Pullma RS June 18} 27% 108 Nov 
130 130 1561, 157% *152 144) 110 110 |*10953 6 | 651g 67 | 2 0, Punta Alegre Sug -25| 20 Ju 6} 114% Apr 8|| 108 Oct} 14853 Aug 
#156 16014 110 110 \*110 110% 63'g 66 | 64 as 134 17%] 4, = Pure Ol! (The)........-- -100| 11012May 20) 88% Feb15|} 55 Oct} 114% Sept 
#110 110%) 63 6710! 6348 69. 134 178) 15g ss 20'g 2073) 54,40) « a, See -enerne nee 55'2June 18 oot Apr 24 26 Nov| 57 Jaa 
68 6912) 1% 1%) = 15g 1%) 20 207%! 20 = *112 11212) 340 Purity Bakeries_......-- 0 par} 33'gJune Apr 21}/ 50 Nov| 8213 Apr 
1% 1% 4 22 | 20% 21 | 1g 11212 *112 11219 5512 6212} 18,800 fo Corp of Amer-_.- 50| 63 Feb 4 Apr 2!| 62 ‘t} 467g Jao 

21 121g' 11212 . 61 5512 a eee Jap 24 85 12 Oct 

aoe 172% 112% 112%| 112° 1 7s, 57 61%) 58 1g} 351g 3914 )100: Preferred. ---..- No par| 68 50 Apr 24 Nov| 5812 Sept 

‘go aN ae) Be aa B55, S34] 55° 5) aod dio Keith-Orp ol A-o par| 19 Jan 2 Gi's Snr || 30% Nov| | B4ds Mar 
3714 | 2 55 55 RI 76 7 ,600! Radio tan.No par . e19; 647s} 8614 Dec 

4012 43!2| Sig 5512) 55 55 12 7512) 75l2 7¢ 3014 3338'472,6 tos Manhat 10! 345sJun Mar 29 4 1614 Feb 
55) 7553| 75le | 91g 32%] 3 D4 oe a eee n 13] 100 353 Dec 

*5512 56 77 | 75 14 30!2) 291g 3134} 2: | Silk Hosiery -- 100} 88 Ja 7% Feb 3 10812 Feb 

- 76 p 31%) 2714 31 30% oe ke” ceatcepnleeeteten 1 ne 19 5% 40 Dec 
7878 3212) 28 31%) § 31%4| 30 3814 41 | 14,11 Scnasace fopar| _2igJune | Jan 28 57% Oct 

; 30 3214; 28 5g 3934) 3814 30| Prete ---No pa May 28! 37 20% Nov 
32 3358 33 | 30 40%) 3453 97, 90 Robt) & Co..- 00) 27!2May 1g Apr 14) 

; 30 41 | 35 90 | 8973 % ees ay enone J 18! 4612 9612 Oct 
32% 34!) 42 44 | 39 ° 90 |*.... *214 ie first preferred... No par| 25 June 28|| 81 Nov ° i 
44° 4512) | 90 aa “$i, Bal 21g 23g gees ag Rees mington-Rand__.._- Jan 3] 100% Mar 6}} 93 Mar! 101 D 

a SO i°.... 21 | 2l2 253 31 *25 31 7 1 295 74,600 Re ..-100 92 4 102 Mar 1 1 Oct 317% Jap 
be Zig 2g 32 | *25 tg 28%! 271g referred __.... 95 Jap 7% Mar 24|| 101s ewes 

#212 3 "25 33 | 925 25 2753' 2612 300| First p ferred....... 100 SigJune17| 147% Beye dicor ---- 

*25 33 4 12! 28 29 ! 97 | *9314 97 ie ee ae 10 ° +: TE ” -4y Beedoun: Menchonns 
20% ory me po OL 101 (en00tS 101 *[¢1oote Lon te 08s. 955| 15,000|Reo ite Bteel Gordo No foo] 90 June 17 30 san 3i| ¥5” Des io Jen 
*96 101 | *10012 Blip 834 26 ,000|Repu ), ee May 5 353 Nov 
*96 «= 98 *101 10112 101 9 | 2 44s 421g 4412 "Preferred conv No par| 22 } 1 712 Jan 29 Nov}; 66 Jan 
a el a ae 1 9 soni 9° bls. "300|Revere ieee... Ne per] 3 Jone le i ae low aed oote On 

9 93 497, 4212 46 91 90 = 9012) 22 300) Ids Spring_...-- 10 4514June 18 Jan 2|| 70 D 64. Jan 

41 vd 91 | 90 2212] 22 5,400|Reyno class B - 3} 80 427, Dec 
5Ol2 52 | 9212 9312 90 91 ee lr 3% 3%) 5, Reynolds (R J) Top 70 June 45°3 Jan 21 s Dec| 4953 Jan 
9312 9312 2 2219 *___. 2219)__*__ Biz) 34 34 47 4914] 79,000 ee ee ge 39igJune 19 2814 Mar 14|| 2253 ot 4212 Mar 
or te Noe 312 35s 9 | 4514 48% 74 260 of Calitecnin 3s| 1a’esune 17 7} 15 Oc June 
--s- 3% «64 497! 24514 4 34 7134) *7134 200/Rhine Wes lifornia _.25 19| 25% Apr 0 Novi 70 

3% 4 51 | 4814 49% 70%) 71%, *39%4 4112 ‘Richfield Oil of Ca 7} 1614June Feb 5i| 4 96 May 

491g 7434| 270% 1g 391g) *3934 59,600! Rich ---No pa ne 18} 659% 28 Nov 

505g 51 *72 7434' 7434 *395, 41 391g 61 161g 17%) 59, 0'|Rio Grande Oll____. No par| 39 Ju 18} 48% Mar 3 1g Oct’| 64 Bept 
*6514 66 *40 417, *3914 40 14% 16 1514 1 2 16%, 1724) 22,40 Ritter Dental Mfg....- 10| 27'4June 56\2 Apr 7|| 43's Novi $6 ie 
#42 «4314 1819! 143, 1638 4a (17 1614 1 714 4012; 1,100 Insurance Co......- 49/gJune 18 14 Feb 6/| 3812 No 5 Jan 

65g 2 173g} 163 40 | 740 . 5 ,600|Rossia NY ss 18} 57% Fe 1g Nov| 195% 

18% 20 re 187g, 167%, “ 39 39 39 213 287g 32 15, Royal Dutch Co ( 3314June 122%, Jan 23 90's ti} 101 Bepe 

19 1912 elit 44 | 40 405 2714 30%! 28% os 507g 51% | 34,900 St. 7 ph Lead.........-- r| 75%June 18 7g Feb 7|| 85 Oc 91s Dee 
> : ‘ ose “eae 28| 997, Fe Oct} 10912 

42%, 42le 4 a 3214| 2934 3ll2 4915 5014! 501g 507%, 38 39 13,000 Stores... 94 Mar 26 100 - 1% Jan 
Safeway eg 14] 109% Mar lg Nov} 51% 

3412 3412 aoe 513g, 50 505g 3314 3714) 36 =. 38 78 = 8114) 18,100 Preferred (6)-.-...- 100} 1051g Jan 31% Apr 2012 c| 41le Jan 

sue Goal $7 soml 37 Batis] 75% 82%| 70% O7ie| 06l2 9618 “20|_ Preferred (7)----.-- No par| 16 June 18 wet BO 

3914 40%! 3 87 82 8Alg 95 955s! *961l2 Q7le *104 106 20 Savage Arms Corp_...No par 444 Jan 2 75 Jan21 30 Dec 224 ADF 
S7la o7ik| O7Is Orla! 95% O7le "a ital ta itl ive trl 2.000 a ene ct Tien iors 

200 |Schulte ---100 4| 1414 Mar Jan 
9712 9712 p44 * 108 "#102 - 105 16 1712} 16 17% 73 _7%/ 15,200 Preferred..........<- par| 9% Jan2 80 Nov] 181 
*10712 109 = 2212) 18!2 19 51g 634 Sle 65g *50 8654 20 rave Corp......-- - June 18) 10053 Jan 31 9 Dec) 15! Nov 
—s oN ie SS 61g 7 50 | i” il cm ae | isos Seas No par| 68% 18, 23 Feb17 Nov} 63% Noa 
7 4 50 10 9% ' Roebuck & Co-. 8 June 3, ri8j) 45 1012 Mar 
a a 54%! *50 5 10 | 10 | 46,900|Sears, Roe -No par 3} 82% Ma Nov| 10i2 
50 4 0! 10 7212} 46, Nat Investors- 5812 Jan 29/| 2 Aug 
*50 547% 14 104! 10 1 11g 7312} 70 | 2.400) Second Na .-No par ioJune 18 312g Jan 714 Nov| 218 
10!2 1012! 10% ie) 685, 73 | 7112 9 | *9 912! 0|_ Preferred.......- No par) 12 18} 131g Apr 25 1g Oct] 194 Aug 
llg 731g 1 9 6619 30) are 6%4June 21|| 25g July 
15g 751g) 7 8 12) 8 1%... | 4,400'/Seneca Cop No par 16} 62 Apr > Nov| 53% 
i Ts 1 8 8% 9% 6612| 65 lg 154! 4,400/8 Scant 33 June b13|| 20 2 Nov 
9 *60 2 11g} 11g 500/Servel In -No par 17| 32% Fe 7% Nov| 2 

103g 10% 914 6914) 65 65 llg 15g 1lg 74 81g| 60,5 Shattuck (F G)-...... No par; 1612June 27% Mar 10|| 167 vi 65% Aug 

eS ee ee ee ghia) 24% 97"| 20514 98%) 27 Seeere yea ee par] &4 Jan | GoM Mar Ol) G2" Nov] i Aue 
77g 8 3314 2 17 19 00'Sharp - eee ania No par au oo 

8% 8% 3914} 333g 38 18 1914! *1612 171g 1712) 1,8 Preferred - ..-..4---- yo par} 18 June 0614 Apr21// -.-- - 741g Jap 
‘hn al is sont wee aot 10% 17 | 16% 17 | 1712 17 00 |Shell Union Ol... 2722 N? Yoo] 95. June 19] 106% ae dite onl tak” Gen 
21 2253! 18 1819| 1714 173% Ble 56 | *52l2 58 19 1934! 35,500|She eer yt OOO TE ar) 853 Jan 2 A Jan 2)| 6912 Nov 40's Aug 
eo7ig 58s) 57 57 BY byl bold | os” an) tee ofl it aeel oe a el sea oe 24|| 15 Nov Jan 

18 961g Shubert 0 par 37 Mar Nov} 45 
*5712 58l2\ 57 19 19%, 95 96 ¢ 16 | 13.400 es ee 18 June 18 71 21 2 Jen 
1914 20 12} 96 96 , 3g} 1312 eg Voted 10 32 Apr Oct} 111 
foe tha] fel tet Se te See ace Case OH Gat pr] atune | Abt al] 25, Oct| att ater 
41g 34) 20 Sincla as 8| 42 AD ig Nov 4 

oie Sail abte soni aot seni | Siu Saul. site sain'sia. 500 “— llapaadigainanit 28% Feb 1 gl] “ 3ig 1. sae 

1s) 25! 307%) 18 20% 2273| 2178 = = a atom 25 8 Jap Nov| 64i3 

gai, 2216] 20 Ee eS = IE 10912 10912) "200 Skelly Oll Co--------, No par| 4, June 18 ome eee us Ber 111 Sepa 
251g 261g Si 111%' 109 109 |*108% 1 29%, 3053 - "a ag ea 9512 Jan 6| 121l2 16|| 225s Dec 14 Bepe 

2953 3 41 4lg 2 Preferred_ ~~ 700 2 30% Jan lg Nev 9314 
*108lo 111% Nar 323g! 303g 31le 4 4 Als 2 *15. 23 700 Am Iny Trust p ar} 19 June18 . 14); 45! Jap 

. 3 2 Apr 1g Novi 15% 
323g 32% 4 4lg § #1610 21 | #15. 23 105 105%! 2,300 aoreee 5 Rico Sug. ...No or 53%sJune 18| 7 Mar 3|| 212} 

*5lg 584 le 17 1612 1612 rt 107 | 10412 105 19 19 8,400)S80 hern Calif Edison....- “ 3ig Jan 4) 9 30 Nov] 631, Mar 
*17 23 | 16l2 110 110 | 1047 3g, 19 1934 43,800 |Sout iries cl B..No pa 45 Mar 17 v| 117 Feb 

1012 111 1g) 19 1938 3g 57 60 Southern Da: Jan 8 15|| 107 No 14 Jen 
*111 115 | 1 223g) 1934, 2012 33g 5634! 5414 5933 553 =614' 1,000 No par| 33 13} 113 Mar 15 Oct] 52% 
2012 21 198s 60's} 561g 57% 5 1 61g 6 lg . 600/Spalding ane ey 100} 108 Jan 37%June 14 Mar| 98 Oct 
; t pref... Jan 2 2|; 89 Aug 
607g 6212 58 615 6 6 | 6 34 *33 35 330! | Spalding Bros yd IncNo par 197 20 96 Jan 131g Nov 73 
™ 7) 6 ph HR ae ae ee ee 800|Spang Chalfant & — i fo 301g Apr 10 *“ Nov] 45 Aug 
36 351g 35g 08 110 |*108 112 . 3212 35 | 13,8 Proferted......2.<ccac«a: ar| 13lg Jan 25 April5i| 20 66% Mar 
*36. 38 36 113 |*110 112 | 1 te 32 31 = 3.438 és 941 10} ithington....No pD 7gJune 19 4|| 20!g Dec Mar 
3 ] 3 4 ks Withing rT) 1873 lg Feb z 557% 
“Ba A She Se] BS Be 2 | “WG, 12 | 16%, 185) 27.000 sparks ig Conn gar| 16 June 1} Bob | 34 Deel 1tee Fee 
*9419 95 7 151g 17 ma ee ‘Spicer fo =e No par 2 52 Feb Oct] 44% 
*9412 95 Sig 21's] 1612 17% 91g 191s) 187% 187% 18 19 | 3,200 ferred A-.....-. Ge SS ee ae 118% Sept 
20%, 21%) 181g 2014] *1912 20 191g 15 17 | 400|_ Pre -Stern Co.No pa June 18} 29% 2|| 11414 Nov Jan 
5ig 173g 912 *38 40 Spiegel-May No par| 17 Ju 121 June Dec} 4353 
*2014 21 =, 2014} 1712 I7l2 os 1g 4012) 3712 3912 9 2018} 2,100)/8p d Brands. -...- par| 11712 Feb 3 14 Feb li 312 243% Sept 
*20%4 2112 ane 4012) 4012 4012] *3912 19 18 = 187%; 1 5g 20 |167,600) won --------- Ne 3leJune 17 m™ Apr 15|| 7312 Nov 67. Feb 
*3912 4012! *3912 2434 19% 2310} 19 , 175g 1934! 18 0 200| Prefe m Tobacco.No par 5i4June 18) 12912 26|| 6812 Nov Sept 
24 4 9%) 17 19%) I *11912 12 Stand Comm No par| 85% 67 May Dec} 48 
"25 30 95g 21 19 61 *120 125 | 120 120 4! 414) 2,000) dard Gas & El Co- 61%gJune 19 lo Mar 27 é eone 
Tole 125 “(6120 126 \*11p1e 126 7a Bel ome od Sig 9644| 71,900/Stan ane ]. foe ae eae Sit May 
#11912 125 ae 2 4's) Blo 4 Ki 91 89 95 ote 64%) 1.900; Pre Investing Corp..No pa 98 Feb 8| 104% Apr 25|| ‘Bits “Oct ee eer 
4ig 4g) dig Sits Sls) 85a 91 on Ful “En “Sul a aee Stand Tia eed Monel mae 48 Feb ‘ 
312 102 6334 6412 634 734 Standard Oil No par| 655\2 ; 847g Apr 30 v| 481g Sep 
wb 66] G6. Gael gut oe 7% 8 | 7g 738 244] 2,100 il of Cal... Feb 20 23|| 31% No - 
Olle 10214 Standard O 25) 58 40% Apr Nov] | 653 
*65 66 % 8%) 712 8 * 100 |*100 ° 10112 ee 617g} 74,800 dard Ot] of New Jersey - 80'gJune 18 Feb 19]} 1% 31. Jap 
oom 1011g|*10012 10119! 10014 ae 597g| Ly, ovis 633 6612 Rte at Oll of New St 11g May : Lets Mar 10 Ble oo 45 May 
*e3t0 65%) 61 601 63° 657%3| 60% Ste ts a oe oe #600 Stand Plate Glass Co. 100 Rae 7 7312 Apr 33 Al Oct] 47% Oct 
412 2 Zig} 301g 2 1 1ig 4s Preferred..........- No par 47%, Apr 

69% 73 bo 327%3| 31 32ig *1ig§ 183) ity tg 215 3 810 ley Co of America. 31!gJune 18 . Nov; 38 Sept 
32% 34 th M4} tye 31 Sq) *2l2 3 | ls 60 50/Stan ott Co (The L 8)-.No par 2012 Mar 31 8M Nov] 15% July 

llg 1% a 37g 314 Bg oar” 60 | *55 60 56 327s| 2, pr \Starre No par| 101g Jan 8 14% Mar 31 Siz Oct] 5512 Sept 

a ae 73 | 60 60 | *55 33 331g Z3112 Securities cl A.No 12° Jan 2 Mar 18]| 31 77 May 

3llg 33 P 11,000|sterling Securities el A.No 7 20 6| 48 30 ©Oct 
*60 73 821g 3612' 3114 36lg ' 11% #411 13 , Preferred. ........ 50| 3633 Jan 47 Apr & Nov} 20112 Aug 
*38 40 1014 1112} 10% 117% 12 124 or ertible preferred --_. 20 June 18 Apr 8|| 64 Jan 
13m iga| 131, ise| 13 asil is! 301g) 3816 38ls 305s 23 °| 27°900 Istowart- wae iste  segtemedy | leo = oul si" uae 126, June 
312 38 2 1 2053 2% \Stone & Webster_..._. No par| 254Ju 5 Mar Oct 412 

13% 13% pr 41 38 40 0 22 | 20 21I8! 514 8llel 54.300) b’r Corp (The)..No 116 Jan 21/| 12 Mar 31 86%, Oct 
41% 41% oe 26 | 2012 23 | 2 1g 7514] 731g 7914! sas 2734| 39,500 ee Bice Neat 33 Jan 4; 1% Apr 7|\| 655 Dee 10512 Jan 
2612 27° | 21% 272g 7734) 7012 25% 2714) 261g 221 180| a-hen No par June 18} 70 Apr 160 Janj| 1 p. 

514 83 7; 2514 27 ; 9 *122 12312 Submarine Boa par; 60 Ju 3% Feb 6 Novi 24 az 

8414 877% i 2933] 2612 277% 212 12212! 122 122 | 5 53} 5,000} eter emai --No 10212 Jan 13| 105 May 12 514 No 73% Apr 

2912 307%3| 271g 122 122 | 12212 - lp 19} 2 . 3,700|Sun Otl_...- sant Feb 17| 933) 71 15 Nov ane 
122 122 1 lp 2 o 6%: 56 5 Preferred... 0 par 5 293g Mar 2 1g Nov] 221, Ap 

“hi — RT GR 640| for Oll-.-..- eee stirs Gs 3 9 May 
¥1p 58 5934) 50 19} 104 104 103% 55g] 12,700 |Superito: RES 100 le Jan 24| 1578 3 2i2 Dec dl 

Oo 61 4 | 104 10412 1 5 58 ‘Superior Steel_. 60! 812 Ja 7 Apr2 ly Nov| 195s May 

*6212 6553 3 1043g} 104 10 5 654i 5 514 1514 157s} +6,800' ts Co of America.__.- 2% Jan 3 Apr 23 61, > 251g Mar 
#10433 10412 say 6ig 5 5%, 1212 16 153g 157g 10 4 10 1,500 [awee ° Deas alg No par 7ioJune 19 17% Apr 7 147, Dec 20% Apr 

6 6 1634) 165g 16% 91 10 11 11 3 3 700 Sym Dg ies No par 1553 Jan 25} 26% Apr 10 913 Nov 51% Seps 

17% 17% ¢ 2 11 | *10 1012 #58. Big) 31g Ble 7g 812) 3,900! Class sph Corp....No par June 18} 17 1|| 50!2 Nov| 5 A 
‘ 778 2 |Telautograp i. & 6012May 2lg Nov} 85%4 ADr 
*11 12 1 31 3 3 . Zig «8 1 2,500 /Te & Chem..No pa igJune 18 24 4212 No 7 ios 
31g 3lg 1 7 8 1614 1712 Tenn Copp 25) 601gJun 67%3 Mar Nov| 23% M 

*3 4 14 8l2} 8 8M 6 17 | 1613 17 11g 121g} 11 900] Corporation........ 50 June 18 1e Mar 18 912 No 24is Jab 

7 9. ,.2° a aay Oe, Alig 11%) 11's 12! 84,800 Texas ory aes ae mel eal Ge Od 
11 2) 3g} 51ly 52ly Texas Guif Su 10 8'4Ju 3233 Mar 
*18 19 18 1253) 114 12 1g 51% 50% 51%) 5 1g 541g} 73,300) Pacific Coal & Oil... 1353 Jan 2 

a el ie) Be | Be BS oes) Bl ee Fess Peete Cou Ot 
5312 53% 51-5433 50% 5 814 87%! 8% 8% 18  1953'161/300) 

54 5612 873 9le 85g 9 1612 19 17% 1914 | 

aie asa 175g 2114) 1634 195g 
21 
































Bid and asked prices: no saies on this day. 





s Ex-dividends. 


gy Ex-rigots. 
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Fo: sales during the week of stocks not recorded here, see eigath page preceding 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS Range Since Jan. 1 Range for Prectous 
jor NEW YORK STOCK On basts of 100-share !.18 Year 1929 
Saturday. | Monday. Tuesday. | Wednesday., Thursday. Friday. EXCHANGE - - 
June 14. June 16. June 17. June 18. June 19. June 20. | Week. Lowest. Highest Lowest. Hionesi. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \indus. & Miscell. (Con.) Par share share share| $ per share 
#2014 2012 18tg 2014) 18lg 193, 181g 1914) 187% 191s) 719 194) 7,900|/Thateher Mfg_.......No par " May 5 a of Apr 4 P tla Mar bd 14 Sept 
*43 43 | *40 42 40 40 | *40 42 | *41 42 3 Preferred_.......... No oe 40 June18} 48 Mar3i|| 35 Mar| 497% Sept 
"25 26 3 26 | *25 27 251g 251g 25ig 2513/ *25 27 800/The Fair......... ---.No 25 Junel12} 82 Jani18/]| 25!2 Dec] 51% Jap 
7105 10512/*105 10612 *105 10612 105 105 105 105 104 1044 100| Preferred 7-2-2100 102 Jan21} 110 Feb13|} 102 Nov; 110% Oct 
3914 3914) 381g 3812' *36 38 | 36 0=— 36 37 §=638!2]} 38 382 900)/Thompson (J R) Co...._.- 36 Junei18| 47!2:Mari12}i 30 Oct 2 Jan 
15 151g} 14% 1514) 1414 14% 1312 1414) 1312 1453] 1353 1412) 68,500)Tidewater Assoc Oil...No par| 10% Feb15| 17% Apr 7 10 Novj| 23l2 June 
"85 8614) 8412 85 84 8412! *83lg 8512) 8312 8353! *84 85 2,7 Preferred.-............ 78 Febi3| 89% Mar25\| 7413 Nov! 907% Aug 
78 32 | °26 30 | °25 20 | 926 31 1°97 «+%$3O | *27 32 | ..---- Tide Water Oll_....._. ae 191g Jan3i| 31 Apr23i]| 14 Nov} 40 June 
*87l2 8812] *87 90 | *87 92 | *87 92 | *87 92 | *87 92 | -.-.--| Preferred.............. 85l2June 11] 94% Apri16!| 85ig Nov| 9712 Jan 
145g 15 12% 141g’ 121g 1334) 1212 13 12% 131g} 213!g 1353) 6,800/Timken Detroit Axle_._... 10} 12lgJune17| 21% April 1l1g Oct] 34% Sept 
6414 65 60 64%! 601g 63%! 593g 621g} G1llg 6312] 621g 63 | 35,700/Timken Roller Bearing_No par| 59%gJune18| 8914 April|| 58g Nov| 150 Jan 
4ig 41g) 4 4'g| 4 + Sig 4lgi 3=Slg 4 4 4 6 ,600| Tobacco _ Corp..-.20) 214 jan 3) 61g Jan 23 1 Oct} 221g Mar 
1014 1012] 101g 1012) 10 10% 95g 101s} 10 1012] 10 1012) 7,700) Class A..--..22 222 ~ 753 Jan 2}; 12 Apr 2 54 Nov| 2253 Mar 
19% 2073] 1714 1973! 173 18%! 1653 1753} 17 18 171g 1814'213,400)Transcont’l Oil Co___. No pa SPORE TG | Se BER See cond) devel aka “hoo 
*131g 14 12% 13 12 13 12 127g} 117g 1312} 1312 1334) 6,200| Transue & Williams St’l No oar 11%gJune 19} 28% Jan 31 158g Dec] 53% Apr 
131g 1373} 12 13 1llg 124 95g 1153) 113g 12 111g 1212! 35,000)Tri-Continental Corp ..No par 9 gJune 18} 20%4 Apri0]| .... .... ied inte 
93% 94 | 793 93 | 9212 93 | 92 92%] ile 92!s} 91 917%; 6,500) 6% preferred -......... 00} 89% Apr10} 94 Junell|| ........} -.-.--. 
331g 3312) 3212 327%, 313g 313° 30% 31lg! 303, 3073} 3012 30%| 3,600)Trico Products Corp...No par) 30!2June20| 41% Mar 1 30 Dec} 63 July 
141g 1412! 14 14 ‘ *13 14 i 14 14 | *13 14 131g 13g 600|Truax Truer Coal.....No par' 13!sJune20| 22 Maris 131g Dec' 31% Jan 
32 | 30! 317%! 30 30 | *29 30|+*29 30 29 29 700 Truscon Steel_............ 10} 29 June 20) 37% Mar 254] 30% Novy 61% Jan 
901g 937%g' 873, 92 8512 87%) 83 87 851g 88 88 911g} 27,600| Under Elliott Fisher Co No par| 83 June 18} 138 Mar 21 82 Novi 181% Oct 
ae ee ee: lhe lee ras: Ue i A ee ag 100} 121 Feb 4| 125's Apr29}| 120 Dec] 125 Jan 
1214 1212 *12 12%) 12 12 10 12 1053 11 10 1053} 3,200/Union Bag & Paper Corp..100} 10 Jan 8| 17\gMay 8 7 Nov| 43 Jan 
74%, 77 | 6914 74%) 68 73 62 69 6412 69%) 6534 70%3/216,200|Union Carbide & Carb.No par; 62 June 18! 106% Mar 31 59 Novi 140 Sept 
425, 42% 41 42 3912 40%' 37 393g! 3753 3973} 39  40%3| 28,400! Union Oil California....... 25| 37 Junel8} 50 Apr 7 421g Nov} 57 Sept 
"29 «630 | 29 29 28 2812! 2514 2814) 261g 27's] 2812 29%) 6,600,Union Tank Car_...._ No par| 25\4June 18} 381g Apr10]|..-. ----| -.-. ---- 
6012 64%, 49 5933) 48 53%g} 435g 501g) 463, 527s| 4812 5414|279,100 ——— Aircraft & Tran.Nopar| 4313 Jan3l| 99 Apr 8 31 Nov] 162 May 
6312 641g 623%, 6312} 60 60 5714 5834! 56 59 58 59 BOE BEE ise ccuccctcuases 56 Jan3l| 77% Apr 7 44%, Nov] 10912 May 
4912 50l2 46i2 50 46 47 44 47 4614 47%! 461g 48 5,700| United Biscuit........ Ne par| 36 Jan 7| 58%May 28 331g Dec] 60 Oct 
*131 142 | 131 131 |*130 142 {*130 142 {*130 142 (|*130 142 a rr 118 Feb 6] 142 May 28)| 114!2June] 136 Oct 
54 5612 503g 5212) 4714 50le' 40!g 47 4212 47%3| 4314 48%] 40,200 United Carbon________ No par| 40\gJune18} 84 Apr 24 401g Nov} 111% Sept 
Zig Jig) *7 8 612 7 Oe . bites smo! dew char ’ United a Stores....... 10 4 Jan 4 9 Jan22 3 Decl 2712 Jan 
*61l4 64 | 6012 61 *52 59 57 57 57 57 5714 5714] 1,800) Preferred.............. 00; 26 Jan 2} 68 June 5 19%, Dec] 104 Jan 
367g 387, 32 3612' 3llg 3334' 28%, 321g! 30l2 3312! 305g 3414/1138200| United Corp.......-..No Pad 28%gJune 18! 62 Apr 28 19 Nov| 75!2 May 
*50l2 51 | 5014 503%4| 50 5012! 493%, 50le) 4912 50'4] 50 5012] 9,600) Preferred........... No 465g, Jan 6| 53!2 Apr23}| 42i2 Nov) 497s July 
97, 1012 81g 95g 75g, 8 75g = 83g 8 Ble 87g 933] 4,300) United Electric Coal_..No oar 7'igJune 10}; 197% Feb 19 6 Dec} 8llg Feb 
87 871g 83 87 83 86 83 84 8414 89 8412 88 12,300| United Fruit......... No par| 83 Junel6|] 105 Jan13 99 Oct] 158!g Jan 
3734 393g 347g 3712} 341g 357g' 31lg 347g' 3414 36 341g 3612/253,800 — Gas & Improve.No par| 3ll4June18) 493sMay 1 22 Oct) 5953 July 
*101l2 at 10114 10112} 101 101 101% 10112! 101'4 10114 *101 1017s ,300| Preferred.......... No par| 97 Jani3| 1021 Apr 25 90% Oct) O8l4 
*5le *5lg 7 51g Sle 5lg Sle! 5lg° 5l2) *5lg 10 500 United Paperboard... 100 § Junell| 14 Maril4 7 Novi 26% Jan 
#25 26 23 24 *22 2712] 22 22 25 2514) *23 2614 800, United Piece Dye Wks.No par| 22 June18} 32% Apr 7 15144 Nov) 487% Aug 
1212 ae 104% 12%, «410% iI1 101g 114’ 102 11%' ILllg 1212 13,000| United Stores cl A..... No par 41g Jan 2| 14%sJune 7 31g Dec! 14 Oct 
*4014 38 4014! 373% 3914; 36 3714] 373, 3912) 38%, 4014; 6,400! Preferred class A....No par| 1512 Jan 2) 437%June 5 144Dec| 407% Oct 
*3012 aii 29 30 28 2814) 2714 271!4) *27l2g 28 2773 29 1,300! Universal Leaf Tobacco No par| 27\4June18} 39 Mari15 251g Nov] 857% May 
*65 6973! *65 68 65 65 65 65 65 65 *65 68 120/ Universal Pictures ist pfd.100} 30 Jan 38! 76 May 9 28 Dec| 93 Jav 
51g Bly 4%, 5ilg 45g 47 41g 45g 4 434 412 4%) 6,700| Universal Pipe & Rad_.No par 2ig Jan 9 9 Aprlo 21g Dec| 2214 Jan 
315g 321g) 28lg 3114] 27l2 2914) 25 2914; 26 28%4| 2714 297s} 38,300,U 8 Cast Iron Pipe & Fdy..20| 181g Jan 2| 38% Apr 10 12 Oct) 55% Mar 
*19 203g, 20!g 201g) 20 20 20 20 *18 191g; *18 1914 500} 1st preferred 1553 Jan 7| 21 May 27 15 Oct} 19 Jan 
*21lg 213g *211g 213g! 21lg 211g! *211g 213g! *21lg 213g] *21ig 213 200} 2d preferred... ---NO par); 18l¢ Jan 3) 2i4June 6 18'4 Nov}; 20 June 
*10 1l 10 10 10 10 10 10 10 10 10 10 3,400|U 8 Distrib Corp 934May 28) 20% Jan 17 9 Oct] 23 Sept 
"21g 3 *21g 3 *212 3 *2ig 21g! *2ig Zig) *2ig Zig} -..... U 8 Express 21eJune 9 453 Apr 14 2 Jan} 10 Apr 
45 55 40!g 45%) 47 47 45 451g) 51 5214] 5212 54 9,100;U 8 Freight 40igJune 16; 103 Apr 7 8614 Nov] 13412 Sept 
19%, 20 17% 195g) 17 18 1612 17 1612 18 17144 18 12,000;U 8 & Foreign Secur..No par; 16!2June18 327% Mar 30 171g Nov A 
*95l2 96 9512 95l2: 95 95 94 9412) 94 94 *94 95 1,300] Preferred........-. No par| 86l2 Jan 8} 101 Mar21 82 Novi 92% Aug 
221g 221g} 21l2 2214' 20 20%4' 19 2012| 19 1912} 19 1912} 3,800/U0 8 Hoff Mach Corp...No par| 19 Jan 2| 3053 Mar 12 171g Dec| 49% Jan 
73 754! Tile 74 715g 7478) 6753 7112) 6712 71 67 6912’ 31,100'U S Industrial Alcohol....100| 67 June 20) 130% Jan 2 95 Nov| 24353 Oct 
105g 11%’ 105g 11 10!g 1012) 9%, 11 | 9le lle 95g 1014] 6,600.08 —— ees No par 7ig Jan 2) 1512 Apr 21 5 Nov| 352 Jan 
20 2014; 20 20 191g 1912) 18!g 1812! 15%, 17 17ig 1814] 2,300] Class A............ No par; 15 Feb26; 26 Apr2i 14144 Dec] 61% Jan 
*9llg Q2i2 Qlle 9112) #9115 9212) *92 9212! 9212 93 93 93 700} Prior ouaek ee 100} 771gMari7| 93 Junel9 8114 Dec] 107 Feb 
5814 5814) 54 573g, 54 56 50% «54 52l2 55 53 553g) 11,900)U0 8 Realty & Impt....No par| 50\4June18, 7512 Mar 25 501g Nov] 11912, Feb 
24 2553! 22 24 2014 22%) 20 217s} 205g 2212) 21 235s) 35,300] United States Rubber_...--. 1 20 June 18' 35 Apr 10 15 Oct) 65 Mar 
47 48 | 4414 461s) 43%3 46 42!g 45 43 47 45 4512} 12,000) ist preferred_.......... 42g June 18 63% Apr 4 4013 Nov} 9212 Jan 
215g 2178 2012 2112) 2014 207%) 19!g 2012} 1912 197g} 191g 20 11,600/0 8 Smelting Ref & Min....50) 19!gJune 18} 361g Jan 6 29% Oct| 727g Mar 
49 49 | 4712 4712) *4712 49 *4712 491g] *471e 491) *47l2g 491g 300 ee 50! 47\sJune 16; 5312 Jan 7 48 Nov; 58 Jao 
16212 16512 158! 1623g' 15814 1625g' 155 15934! 158 16114! 157% 16214'585,800 United States Steel Corp..100;) 155 June is. 198% Apr 7/1 150 Novi 261% Sept 
146 146 | 14512 146 | 14555 145%! 1455s 145%! 14553 145%! "1455 145%| 4,100! Preferred........2.-.-- 100] 141 Jan 4] 146 Mar21|| 137 Nov) 1444 Mer 
*64 6512 263 63 6114 6214! 5912 6112! 60 61 60 60's} 3,400 U 8 Tobacco ___.._. -No par| 59\eJune18} 68 Feb10 551g Nov| 71% Nov 
361g 371g! 33 3512} 31 3314] 301g 32%! 3112 335g) 3214 3414! 38,100 Utilities Pow & Lt A_._No par| 30)gJune18|) 45% Apr 10 241g Nov| 5812 Aug 
31g Big! 31g 344 314 Ble 344 3lz! 2% «Sig 3 314] 9,300 Vadsco Sales......... No par 27g June 19 7'g Mar 12 3 Nov 131g Jan 
8814 95 | 73 867s! 70 79 6612 73%! 72le 8lle| 7312 844 539,100. Vanadium a No par| 49% Jan 2| 1434 Apr 26 371g Nov} 11612 Feb 
4414 443, 4212 4212) 41 42 393g 41 41 42 415g 4153} 3,000,Vick Chemical_....... No par; 8712 Jan18) 47%May 1 33 4 =Oct] 109 Mer 
*5 553 4% 5 414 45g 4lg 4l2 41g 4% 41g 4%) 5 600  Virginia-Caro Chem._..No par 4igJune 18 873 Apr 1 31g Oct] 24% Jan 
*27 29 2614 2612} 2514 2612! 23 2512! 24 241g} 241g 2434) 5 600) 6% preferred.........- 100} 23 June18; 34% Apr 1 15 Oct| 65l2 Jab 
*77 82 *77 79 *75 78 76% 76%) 75 76 *75l2g 77 1, 20G! Foe DOO Osnwcccadce 100} 75 Junel9) 823 Apr 9 69 Nov} 97g Feb 
115 115 (|*113 115 114 114 114 115 112% 115 115 115 100 Virginia El & Pow pf (7)--100] 105%g Jan 8} 115 June 9|| 102 Novj 110 Sept 
*35 47 | *35 37 *35 37 *35 37 *35 47 *35 a Bwnedad |Virg Iron Coal & Coke pf..100| 38 May 1| 40 Apr2l 39 Dec} 48 Jan 
82 8512 71 8114) 65!g 71 60 65's 65 75 6814 74 2,450|;Vulcan Detinning......-- 100; 60 June 18} 154 Mar 24 38 Nov| 149% Aug 
*97 9812 *9512 98l2, *97 Q98ig! *97 9813! *97 98ig' 97 97 1k PE nécktasncamend 100' 85 Jan 24) 100 Mar 24 81 Novj| 110 Apr 
Se 1%... BF i*.... Oe P---- BM... BD Pocce BD bcarcce CEE. Baveniqnoccesess 100} 68 Jan22| i497, Mar24|| 40 Jan} 142 Sept 
28 281!g° 27 27%4| 26 27 25 2612) 25le 2653) 226 2612! 11,300, Waldorf System....... No par| 24144 Jan 6| 31% April}| 20 Novj 3612 Oct 
2612 2612 23 2633! 22% 2512) 23 2433 2314 24%! 23%, 2433! 18,500’ Walworth Co_.......- No par| 22%June17; 42% Apr 2) 22 Nov] 49% Oct 
a 28 28 28 28 | 26 29 320) Ward Bakeries class A_.No pat} 2112 Jan 7| 54 Mar24!| 20 Dee} 84% Jan 
9 9 | 77g «Ble 75g 814 73g «77 73g = 81g! 714 «=8l2}] 138, 300! RE ae cic, mcrreaicn No par 4lg Jan 2) 15%, Apr 1 14g Oct]; 21% Jan 
6312 6412 *63!2 6412) 761%, 6134) 60%g 61%4' 6014 60%, 6012 61 ft 8S... eee 100; 658 Jan 2} 77's Apr 3;| 60 Nov| 87lg Jan 
4914 521g° 441g 493g’ 405g 453,') 405g 44 4314 4653 425g 4714'540,800;Warner Bros Pictures..No par} 38853 Jan 2| 80\4Mar28;| 30 Nov) 64l2 Aug 
*48 50 | *49 56 481g 48%) 453%, 48 *4612 4712 46 46 S00). PE oncnumenee No par; 3612 ‘an 2! 7014 Mar 28) 2514 Oct] 6914 Jan 
155g 157g 147g 1510] 143, 1434) 13% 141g) 1314 137g 1312 14!4 24,800| Warner Se No par) 13\4June19; 27 Aprl12 15 Oct) 42% Jan 
50%, 52 | 247 497g' 4312 467g) 41 461g! 4214 46 | 437g 467s! 28,600;Warren Bros new ..... No peri 41 Junel8l 6314 ADF IL acco cove! cece avce 
5 ae *16 2012; *1612 1912! *1612 20 *1612g 2012) *1612 2012] -._.-- Preferred new__.... No par| 18% Apr 29) B0teNMae TER cans cece] case care 
*30 37 29 31 27 317g «6.2753 «29 25%, 29 2614 26%8| 10,600) Warren Fdy & Pipe._...No par} 23% Jan 2! 4312May 19 151g Mar| 34% Jan 
*57g «6 57 57, 53%, 584 55g 55s) 5l4 5le 5 514] 2,500) Webster Eiseniobr_..._.--- 5 5 June 20) 9'g Mar 81 4 Oct] 113%, Feb 
*25l4 26 2414 25 231g 24129 22le 2278) 23 2412| 2312 24 6,000) Wesson Ol] & Snowdrift No par| 222 Jan 23} 297, Mar 27 20 Oct} 48 Mar 
5712 5712] 5712 5712} 5614 5712 56% 56%) 56 56 560556 1,200| Preferred......... . No par| 5012 Jan 15} = Apr 7 49ig Nov] 72'!2 Mar 
169 170 163 165 162 166 { 154 162!2 159 16512) 158 16514] 14,700! Western Union Telegraph.100) 154 June18 219% Feb19}| 160 Nov| 27214 Oct 
40 40 3812 40 381g 3912 3714 3912' 3814 4012! 40 407g| 21,900; Westingh’se Air Brake_No par| 37i4June18 62 Feb 27 361g Oct] 67% Aug 
15114 1573s} 13914 150 13612 144%3g 127!g 13814' 134 140191 132 1434,'229, .900| Westinghouse El] & Mfg_..-50} 127!sJune 18 20112 Apr 15}} 100 Oct) 2925, Aug 
150 50 |*120 140 |*132 150 126 126 \*134 135 138 138 BOG ROTTING... . caccccecss 60} 126 June18. 197% Apr 15|j 103 Nov| 284 Aug 
36 36 3012 34 32 34 30 32!g 73012 33%! 34%, 34%, 5,800| Weeten Elec Instrum’t_No par| 29% Jan 18| 48%, Mar 31 19's Nov| 64% Sept 
*33l2 36 *33 36 *33lo 36 3312 34 *3312 36 | *33le 36 200! 2 PP eee No par| 33!2 jun27| 36 Jan 28 321g Aug| 3612 Apr 
#10514 107 |*105!4 107 |*10112 107 10112 10112) 10112 10112'*10112 106 20|West Penn ElecclassA_No par; 98 Jan 110 Apr 16 90 Nov} 110 Feb 
1 109%4' 10914 10924' 1087s 10914' 109 1097g' 10812 10844! 1081s 109 BiG) PE naceeeecenewes 100) 105% Jap 1 1107%,May 29 97 Nov| lll’, Jap 
10114 10112, 101 10112! 10114 10114 101!g 10114! 101 101 |*101 10112 390] Preferred (6).-....---- 00! 9714 Jan 2| 101%gJune10}} 8812 Nov) 102 Jab 
11612 11612! 116 11612 116 11812 *11612 _._..*11612 118 |*116l2 118 190; West Penn Power pref....100) 11312 Jan 118'2June 17}; 110 Nov} 117 Mar 
109 109 109 109%, 109g 109'g *109!g 110 | 10912 10912' 10912 1091 150) 6% preferred........-- 100) 104% Jan 93 110 Apr 2|| 102 Sept] 110'2 Jan 
*45 47 *45 46 5 45 43 447, 44 44 *38l2 42 R 100) West Dairy Prod clA..No par); 43 Junel8 650 Marié 3612 Nov] 60 Sept 
*17 + =17%4) 15!g 17 141g 151g} 13! 145g 11lg 13%} 13 1333) 5,100) Class B_....... 22. No par} il'gJune19| 24! Apr il 7 Novi 40 Sept 
*38 40 3712 3712) 35 353545 32 32 | 32% 3214) 33 34 1,300; Westvaco Chlorine ProdNo par; 32 June18 6591, Feb 17 30 ©Oct| 941s May 
*llle 13 Alig 1112) 11lg I1l!2 10 11g *10 th *10 1012 900; Wextark Radio Stores.No par @ May 5) 21 Jan 7 19 Oct| 75 Sept 
© eS, Bere ee ee eee ee Mel uae | Reeebievses White Eagle Ol) & Refg No el 26 Jan17| 29'2Mari7|} 25 Oct; 38 Feb 
oo ae 33 | B0ig 305g 291g 305, 29 30 2912 30 14,100| White Motor......... No 29 Junel9, 43 Apr 4 27i4 Nov] 653le Mar 
47 47 | 4412 46 43 43%, z41 42 | 4153 4473! 447g 447° 3 ,900' White Rock Min Spring ctf- 750 26% Jan 211 5473 Mar 20 27% Novi 55% Sept 
67g 67% 6 612 5leg 6ig! 5 6] 51g 67 6 6%| 7,900' White Sewing Machine_No par 5 Junei8| 13%Mar 4 1 Oct] 48 Jan 
*271g 30 271g 271s! 271g 271g} 24 25 24 24 24 2Alg 800! PNOE. ccceccoce No par| 24 June!8} 39% Apr 3|| 27 Dec} 657% Jan 
17 17 16%, 1634; 16%, 17 15% 17 16 16 *15%, 161g] 2, 000! Wilcox Ol] & Gas_..._- No par; iil Feb26| 21 Apr25 12% Novi 20% Feb 
*28 30 *28 30 28 28 *20 28 *20 28 *19% 30 100! Wileox- — class A...Nopar| 27 Jan 3) 34% Jan 29 19 Oct] 6114 May 
232 22 | 921 25%) 21 2514) 20 21 j*_... 25%/*.... 253 600| Claas B...........- No par| i9\gMay 5) 27% Mar 31 12% Oct}; 62 May 
653 «678 612 653 6! 643 57g 6 lg 57; 6 57g 614} = ,400| Willys-Overland (The)-_.---- 5 57gJune 18; 11% Feb 6 5lg Oct] 35 Jan 
66 6614] *6514 70 | *653g 70 | 262 6312! 6212 6314) 63 63 ee eee 00; 62 June18} 85 Apr 3/| 65 Dec; i103 Jan 
4 4 4 4 4 4 31g «37 37g 37g} *3l2 334! 1,600, Wilson & Co Inc...... No par 3lg Jan 14 7% Mar 27 3 Dec 131g Jan 
*Z1g Ble 8 8's} *712 8 8 8 Jig Tie Tig 7%) «(1 ‘700! Ne i alee wanteee No par 71g Jan 13; 13 Mar 27 65g Nov} 27 Jap 
#45 47 4414 4412) 4419 4412 42 44 46 46 *43 45 1 400) EEE LE 100} 42 Jan13| 642 Mar 31 35% Nov 79 Jan 
58ig 59%; 55 5714) 55 563g' 525g 55 5314 5573: 535g 567s! 56,700 Woolworth (F W) Co....-.-. 10} 525gJune 18; 72% Jan 2 52i4 Nov} 312 Sept 
134 144%! 115 134 114 127 | 10814 119 11712 127 121 132%, 101,600, Worthington P & M....-.. 100} 67% Jan 17} 169 Apr 29 43 Mar] 137% Sept 
97% 97%, *90 9712] *90 9712 *90 93 | *92 9712, *92 94 100, Preferred A-........-- 100} 88 Jan17| 107 Apr25|| 75 Nov| 10012 Sept 
*85 90 85 85 85 85 *80 84 8412 8514| *85 89 400; Preferred B.........-- 100' 78 Jan 3| 93 Mar 29 66 Apri 90): Sept 
*30 5212) *30 5219) *25 521g *25 5212 *25 5212! *25 PTS corte th |Wright Aeronautical...No par| 385% Jan23; 59'2Mar 6 30 Nov 299 =9Feb 
*5014 51 5014 504) 48 49 | 47 47% 4612 48 46 46 1,500 Yale & Towne--...-.-..--- 25; 46 May14,; 77 Mar 1j/ 61% Feb) 88 Aug 
2553 2733! 235g 25%) 225g 247 19 23's! 2012 22%) 211g 24 67, 100) Yellow Truck & Coach cl B.10; 12% Jan 16} 32% Apr 23 7ig Nov} 614 Apr 
*9512 97 95 954 95 95 | 95 95 | *90 94 90 90 160; Preferred. ...-.-.------ 100' 72 Jan27| 105 Apr 2/} 80 Mari 9612 May 
3612 3612] 35 3614) 3414 34%’ 3212 33%' 3214 351g! 343, 3434! 5,000'Young Spring & Wire..No par| 32\4June19' 47 Mar 7 3312 Oct] 50% Aug 
12014 12014/*116 124 |*115 125 | 115 115 (*115 125 |*115 130 700 Youngstown Sheet & T.No par! 108 Janilij 152. Apr 7 91 Nov{ 175 Sept 
11 l1llz} 10 105s, 10 10 *7 10 87g 10 7ig 97g' 20,600 Zenith Radio Corp....No ae 553 Jan 17; 16%June 2; 612 Dec| 62% July 
































* Bid end asked prices; no sales on thisday. # Ex-dividends. 
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= 1 1900 the Rachange meihod of quoted bonds was changed and prices are now 


—Bond Record, Friday, Weekly and Yearly 


‘and interest’ —except for iacome and defaulted bows 











BONDS 
mw Y. STOCK EXCHANGE 
Week Ended June 29. 





U. S$. Government. 
First Liberty Loan— 
8% of 1932-1947_....------ 
Conv 4% of 1932-47. 
Conv 4 % of 1932-4 
2d conv 4% % of 1932-47__.--- 
Fourth Liberty Loan— 
434 % of 1933-1938._..------- 


Treasury 4448. ...--.-- 1947-1952 
Treasury 4s_......-.-- 1944-1954 
Treasury 3%s8......-- 1946-1956 
Treasury 3%s8-__.._-. 1943-1947 


Treasury 3%s June 16 1940-1943 
State and City $«curitles. 


N ¥ C 34% Corp st_.-Nov 1954|M 


3 % Corporate et_.May 1954 
és registered . .......-.-.- 1936 
4s regiatered ..........-- 1956 
4% corporate stock ....-- 1957 
44% corporate stock -_._ 1957 
44% corporate stock _.-.- ted f 

4% corporate stock ....-. 955 
4% corporate stock..-.-.- 1950 
44% corporate stock __._1931 
434 % corporate stock .... 1960 
434 % corporate stock... 1964 
434 % corporate stock _... 1966 
4% % corporate stock _...1972 
4% % corporate stock .... 1971 


4% % corporate stock __..1963|M 


4% % corporate stock . . ..1965 


4% % corporatestock July 1967/|J 


New York State Canal 4¢- 


4¢Canal________.._ Mar 1958|M 
961 


Canal impt 4s 
4 


Ee cibntnaddnsicatae 1964|J 


Pereign Govir. & Municipals. 
agric Mtge Bank 6 f 6s____. 1947 
Sinking fund 6s A__Apr 15 1948 
akersbus (Dept) ext] 58_._.1963 
&ntioquia (Dept) col 7s A_. 1945 
External 8 f 7s ser B__._.1945 
External s f 76 ser C____- 1945 
External s f 76 ser D_-__-- 1945 
External s f 7s Ist ser__._ 1957 
External sec 9 { 78 2d ser. 1957 
External! sec sf 7s 3d ser_ 1957 
4ntwerp (City) external 58.1958 
4rgentine Govt Pub Wks 68_ 1960 
4rgentine Nation (Govt of)— 
Sink fund 6s of June 1925-1959 
Extls f 6s of Oct 1925_.._1959 
Sink fund 68 series A____- 1957 


Ext! s f 68 of May 1926__1960 
Externais f 68 (State Ry) _ 1960 
Ext! 6s Sanitary Works- __ 196) 
Extl6s pub wks(May '27)_196! 
Public Works extl 5 4s. _. 1962 
Argentine Treasury 59 £_.__1945 





Australia 30-yr 68__July 16 1955 
External 58 of 1927__Sept 1957 
External g 438 of 1928__ 1956 

Austrian (Govt) ef 7s______ 1943 

Bavaria (Free State) 6 Ka_- by ty 

Belgium 20-yr s f 8s..._..- 1941 
26-year externa) 6 4s__..1949 
External # f 6s___..____- 1955 
External 30-year s f 78_..1955 
Stabilization loan 78__...1956 

Bergen (Norway)s f 8e____- 1945 
16-year sinking fund 68___ 1949 

Berlin (Germany) sf 6 Ma. . 1950 
External sink fund 68... 1958 

Bogota (City) ext] s f 88___. 1945 

Bolivia (Republic of) exti 88.1947 
External securities 78_.__- 1958 
Externalsf7s_......_..- 1969 


Bordeaux (City of) 15-yr 68.1934 
Brasil (U 8 of) external 8s__1941 
External s f 6 4s of 1936__1957 
Extl s f 6 Ks of 1927____- 1957 
7s (Central Railway) ----- 1952 
7 68 (coffee secur) £ (flat) 1952 
Bremen (State of) ext! 78___ 1935 
Brisbane (City) sf 58... _. 1957 
Sinking fund gold §s____- 1958 
Budapest (City) ext] s f 6s__1962 
Buenos Aires (City) 6s2 B 1955 
External 8 f 68 ser C-2____ 1960 
External s f 68 ser C-3____1960 
Buenos Aires (Prov) ext] 68.1961 
Buigaria (Kingdom) s f 7s. . 1967 
Stabil'n i'n s f 7s Nev 15 *68 


Caldas Dept of(Colombia)7 s' 46 
Canada (Dominion of) 56... 1931 
is = sitbiadeedendueean be 1952 
Dic butiendbconbebowba 1936 
Carisbad (City) s f 88____-- 1954 


Cauca Val (Dept) Colom 7 s "46 
Central Agric Bank (Germany)— 
Farm Loan s f 7s Sept 15 1950 
Farm Loan gf 6s July 15 1960 
Farm Loan s f 6s Oct 15 1960 
Farm Loan 6eser A Apr 15 1938 
Chile (Republic of)— 
20-year external 5 f 78.... 1942 





Range 
Since 
Jan. \. 


BONDS 
N ¥ STOCK EXCHANGE 
Week Ended June 20. 
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Externa! sinking fund 68. ery 


External s f 6s 


ee wee eres 


Ry ref extis f 68_...-.-- 1961 
Ext! sinking fund 66__--- 1961 
Ext) sinking fund 69__.-.- 1962 
Extl sinking fund 6s._...- 1963 


Chile Mtge Bk 6 }4s June 30 1957 
8S { 6%s of 1926__June 30 1961 


Guar sf 6s_...._- Apr 30 1961 
gg § 2 eae 96: 
Chilean Cons Munic 7s. ..-- 1960 


Chinese (Hukuang Ry) 65s_.1951 
Christiania (Oslo) 30-yr s f 6s '54 


Cologne (City) Germany 6 s 1950 


Colombia (Republic) 68....1961 
External e f 68 of 1928_-_1961 
Celombia Mtg Bank 6 }s of 1947 
Sinking fund 7s of 1926_.1946 
Sinking fund 7s of 1927. 1947 
Copenhagen (City) 56....-- 1952 
25-year g 4}4s_-.-...---- 1953 
Cordoba (C ity) extl 6 f 78__1957 
External s f 78...Nov 15 1937 
Cordoba (Prov) Argentina 781942 
Costa Rica (Repub) extl 7s 1951 
Cuba (Republic) 5s of 1904.1944 
Externa! 5s of 1914 ser A_1949 
External loan 4s ser C__1949 
Sinking fund 5}4s-Jan 15 1953 
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Low Hoh 


98% a2 10142 
QR2 45910!) 422 
1001531027 22 
N24 90 as 


10092 5410227 a3 
1092499113440 
1051459 1094 as 
3 8696s 
GO%r5 1012 s2 
989 591012 as 


1024 104 


6312 86 


87 9512 
71 87% 
701g 87'2 
70 


8712 


70 «88 
70 8 =87'2 
67 =89 
67 88 
9214 98 
951, 100 


95 100 
951g 997s 
945, c100 
95 100 
955g 1001, 
95 99% 


8512 94l4 
R52 QAls 
790 R5%s 
10244 108 
91 O82 
107%4 1112 
105% 116 
101g 10378 
10914 11312 
107 110% 
110 112!2 


10253 


721g 88's 
7214 c8812 
80 9312 
95 105! 
981g 10318 
82 90 

801g 8874 
73 «69852 
961g 10012 
91 98!l2 
90 981g 
84 91 

763, 85% 


81 932 


667, ¢c83 
68 817g 
6514 824 
71 86 
70 86 
95%, 99 
B8le B3!o 
93 
82 98% 
93 «100 
86 91 
98 101 
100 «102 
9012 95% 
99 101% 





C :ndinamarea (Dept) C Se 
Exterpni 2 1 64a... -.-- 1959 
Caechosiovakia (Rep of) 38- 1951 
Sinking fund &s ser B__-_ 1952 
Danish Cons Munteip 86 A. 1946 
- i J}. | a 1946 
Denmark 20-year ext! 6s8_._1942 
External g 54%$-.-------- 1955 
External g 4443__Apr 15 1962 
Deutsche BK Am part etf 68 _ 1932 
Domintean Rep Cust Ad 5s °42 
let ser 5s of 1926_..__ 1940 
2d series sinking fund. 5 4s 1940 
Dresden (City) external 78.1945 
Duteh East Indies ext) 68__ 1947 
40-year external 6s. --.-- 1962 
30-year external 5 %s-_-_-. 1953 
30-year externa! 5 4s__-_ 1953 
Ei Salvador (Republic) 88.1948 
Estonia (Republic of) 73-_-~ . 1967 
Finland (Republic) exti 6s__ 1945 
External! sinking fund 7s_ 1950 
External sinking fund 6 4s 1956 
External sinking fund 5 42 1958 
Finnish Mun Loan 6 4s A__1954 
External 6% series B_._1954 
Frankfort (City of) s f6'4s8__1953 
French Republic extl 7 }4s8--. 1941 
Exterua! 7e of 1924 __... 1949 
German Government Interna- 
tional—35 yr 5s of 1930-1965 
German Republic extl 7s... 1949 
Gras (Municipality) 88. --~.- 1954 
Gt Brit & Irel (UK of) 5%s_ 1937 
Registered - 
64% fund loan £ opt “1960- - 1990 
€5% War Loan £ opt 1929_ 1947 
Greater Prague (City) 7 48-1952 
Greek Governments f sec 78 1964 
Sinking fund sec 68-_-_.-.- 1968 
Haiti (Republic) sf 68._.-- 1962 
Hamburg (State) 68__.--.-- 1946 
Heideiberg (Germany) exti7 4s'50 
Hungarian Munic Loan 7 4s 1945 
Externalsf 7s ...-- Sept 1 1946 
Hungarian Land M Inst 7s ’61 
Sinking fund 7 \e ser B__1961 
Hungary (Kingd of) 8 f 7s 1944 
Irish Free State extis sf 5s_ 1960 
Italy (Kingdom of) ext! 7s__1951 
Italian Cred Consortium 78 A1937 
External sec 8 f 7a ser B__ 1947 
Italian Public Utility extl 78 1952 
Japanese Govt £ loan 4s_-__1931 
30-year s f 6 4s8___------ 1954 
Exti sinking fund 5%s_.-.-1965 
Jugosiavia (State Mtge Bank)— 
Secured sf g 78 195 
Leipzig (Germany) s f 78___1947 
Lower Austria (Prov) 7 448.1950 
Lyons (City of) 15-year 68. _ 1934 
Marseilles (City of) 15-yr 68 1934 
Medellin (Colombia) 6 s__ 1954 
Mexican Irrigat Asstng 4s 1943 
Mexico (U 8) extl 58 of 1899 £°45 


Aseenting 5s large_.....----- 
Assenting 4s of 1904 





Panama (Rep) ext! 5 4s----1953|5 


Nat Loan exti sf 6s Ist ser 1960'J 
Nat Loan extisf 6s 2d ser 1961 
Poland (Rep of) gold 6s_-.-1940 
Stabilization loan s f 78-1947 
External sink fund g 8s8-- 1950 
Porto Alegre (City of) 8s. --1961 
Extl guar sink fund 7 48-1966 


25-year externa! 68--.-_.-- 1947 
Rio Grande do Sul exti s f 88 1946 
Externa! sinking fund 68-1968 
External s f 7s of 1926---. 1966 
External! s f 7s munic loan 1967 
Rio de Janeiro 25-year sf 88-1944 
Externals f 64s-.---.---- 1953 
Rome (City) ext] 6 %s-_---- 1952 
Rotterdam (City) ext! 68... 1964) 
Roumania (Monopolies) 73_-1959| 
Saarbruecken (City) 68....1953 
Sao Paulo (City) 6 f 8s.Mar 1952) 
External sf 6348 of 1927.1957 
Sap Paulo (State) extisf 8s. — 
External sec sf 88__..--- 
External s f 7s Water L’n- 1968 
External ef Ss 





tog. eo 1940 
Santa Fe (Prov Arg Rep) 7s 1942 
Saxon State Mtge Inst 78. .1945 


Seine, Dept of (France) exti 7s °42) 
Serbs, Croats & Slovenes 8s ‘62 

External sec 78 ser B__. 1962 
Silesia (Prov of) ext] 78_...1958 


Soissons (City of) ext] 6s_._1936 
Sweden external loan 5 4s--1954 


Swiss Confed'n 20-yr sf 88_.1940/J 
Switzerland Govt ext! 5 4s_ 1946 


. 


External s f 5 %e guar.__1961 


re 








Upper Austria (Prov) 78_--1945)|3 
Externaisf 6'4s8_June 15 1957!'J 


i 


gaUz>dEzpneaw> dE 


zane 
- — 


z>>azs 


a ce 


x 
Oi SZZaa> FAS SE“ SAZSZ PvP as 


Assenting 56 of 1899----- 1945} --- 


Assenting 4s of 1910 large_---|---- 
Assenting 4s of 1910 small--_--|--- 


Paee 68 of ‘13 assent (large)'33)|J 
Milan (City, Italy) extl 64s '52|A 
Minas Geraes (State) Brazil— 

External 8 f 6}4s_------- 1958|Mi 

Exti sec 6 Ks series A__..1959|M 
Montevideo (City of) 78.--1952|3 

External s f 6s series A_._1959|M 
Netherlands 6s (flat prices) .1972|M 
New So Wales (State) extl 5s 1957|F 

External s f 56--.--.- Apr 1958)A 
Norway 20-year extl 68__..1943|F 

20-year external 6s_-...-- 1944|F 

30-year external 6s8_..--- 1952\|A 

40-yearsf 5s.-------- 1965) 3 

Externalef 5¢.._..Mar 15 1963|M 

Municipal Bank extiaf 56 1967\J 
Nuremburg (City) ext] 6s..1952|F 
Oslo (City) 30-year sf Ge... esr 

Sinking fund 5s-_--.---- 1946/F 


Extis f 58ser A__May 15 1963 M 
Pernambuco (State of) extl 78 °47|M 
Peru (Rep of) external 78_-1959|M 


A 

A 

A 

3 

J 

S| 

Queensland (State) extis {7s 1941 > 
A 

3 
M 


So 


P| 
50\3 
a ee 1968/3 
A 


a 


M 
N 
J 

Sinking fund g 6 %s__Dec 1946/J 
5 
uM 
i] 


3 

Silestan Landowners Assn 6s 1947|F 
M 
Styria (Prov) external 7s_--1946/F 
N 


-~ 


A 
Tokyo City 5s loan of 1912.1952)M 
A 


Tolima (Dept of) ext! 74.__1947/N 
Trondhjem (City) ist 5 48 - 1957\™ 


= 





















































: Price Week's 3. 
z Priday, Range or 55 
=a} June 20. Last Sale. | % 
Bta Ask Htoh| No 
™ 74 Sale 7612} 18 
1} 110 Sale 110 13 
©} 109% Sale 110 2 
Al 108%, Sale 10914; 19 
Al 108l2 Sale 10812 5 
J| 10453 Sale 10512| 38 
Aj 101g Sale Olle! 47 
O| 9212 Sale 9234} 164 
$| 100%, Sale 101 60 
8S} 95 97 9714} 22 
O| 90% 94le 91 
QO} 90%, 93 96 
Ni 10012 100% 10012 
J} 1017s 1024 10214} 20 
S| 10144 102% 10233! 25 
5S} 10153 10244 10 15g 
Ni 1017, 104 101% 
3| 10814 10912 10812 
3 8114 Sale Blle 
$} 96 Sale 97 
S| 100ig Sale 10012} 26 
$| 97 Sale 97% 23 
A 87 Sale 8734 
QO} 97i2 Sale 9814 
QO, 97 98 977s 
Ni 93 9Alg 94 20} 
D]| 1225 Sale 1227! 196! 
O} 1175s Sale 117%4| 215) 
D) 90 Sale 903g} 1745 
0, 106 Sale 10712} 327 
Ni G93l2 10014 100 42 
A! 103%, Sale 10414} 129 
\ ee Apr’30/_..- 
N) €84% 86 e88 June’30--.-. 
Dj e98% -.-.-. 9848 
N| 10412 106 106 June’30}-..-- 
N| 10034 Sale 102%! 48 
A 864g Sale 8714; 40 
QO] 935g 94!2) Q4ig| 22 
QO} 95%, 96 | 954 9514| 14 
3’ 102%, 103% 10214 
3| 90'g Sale 95 | 14)| 
ai 6S 89 89 | 12 
Ni 94's 97 9434! 
Ni 945g 9534 9534) 
Al 99% 10214 10012| 
Ni 9812 Sale 985g' 17 
D) 98lg Sale 99 | 226 
8| 95%, Sale 97 23 
S| 94% 95le 9714; 42 
Ji 961g Sale 7 84 
J| 9714 Sale 983g' 110 
A} 1035, Sale 104 144 
N] 90% Sale 9lig} 338) 
O| 82%, Sale 84 46 
A| 99 10012! 99 100 16 
Di) 91 9712! 97 9712 
NW! 104 Sale |103% 104%! 70 
wi 104 Sale 103% 10414} 30 
Di 75 Sale 7612] 22 
__| 10% 1212} 10%g May’30!_-___ 
cian snow Apr’30'_._- 
il 17 15 25 
eee be og ee 
1014 Sale 11% 
iaiee->> serge 12 
10% 11% 1012 
Se ae ee Apr’30/_-_- 
ant s4a> sane 177s, 10 
O| 8912 Sale 91 114 
§| 7712 Sale 7753, 18 
$| 75 75\4 7612 
Dj 100 101g 10114} 13) 
Ni 8914 9312 915g 
§| 104% Sale 10434' 36 
Al 83 Sale 84 31 
O| 8212 Sale 841g! 32 
A| 10312 Sale 10312) 28 
A! 10314 103 10314 
©} 1021s Sale 10234} 83 
D} 101% Sale 10214 47 
8} 98%, Sale 99 117 
Di 96 9612 967s 43 
Al 80 87% 8914; 13 
Ni 1001g 101% 10112} 26 
Aj 10012 Sale | 10014 
D] 1025, Sale 10253 
Ni 93 Sale 9312; 1 
s| 75% 76 7614 
$| 96% Sale 9714 
D| 73 Sale 7675 | 
@O| 73% 74 7612; 14 
O| 76 Sale 7712) 
O| 855, Sale 8612! 190 
J} 9314 Sale 9512| 95 
D) 95 Sale 98 
J} 3534 907s 91 
oO} 106 Sale 10614}; 18 
A 997, Sale 997g; 18 
oO} 99 Sale 99i2e} 13 
D} 70 Sale 76 31 
Ni 68014 Sale 841g; 19 
i aden $134 
OQ} 96% Sale 99ig} 20 
Al 75% Sale 7812) 38] 
O} 8953 Sale 9114) 258) 
Ni 10314 104% 104% 4! 
A 83 Sale | 83le 17) 
j| S4l2 87le 8312| 17} 
N!| 100 Sale 102 14! 
Ni 76 Sale 76 
J} 99%4 Sale 100 
Jj 9714 Sale 9833) 14} 
$| 861g 88 90 ll 
3| 70 Sale 73 | 481 
Oo} 92 Sale 961s} 33 
si 92 9312 9334| 310] 
DB} 991s Sale 9914; 24) 
Dp} 9414 Sale 9414; 35) 
J| 10712 Sale 108 3} 
Ni 9312 94 9512; 102} 
N| 83 Sale 85 | 87] 
D| 75% 7 78 98 
Al 78 Sale 80 ¢ 
NWN} 104 Sale 104 
Al 911g 91% 92 
N 105 Sale 105 39 
3, 10714 Sale 10734! 64} 
O| 104%, Sale 10533) 8 
S| 7714 Sale 7714 5 
@} 9014 Sale 9034) 
wil 7 777% 7514) 
N 94 Sale 97 | 
D| 9614 97 9712 
D! 90 Sale 90 | 





c Cash sale. é On the bast~ of $5 to tue 2 steriips. 
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sy Price = 
Week's on Raage BON = Pr j 
N.Y. STOCK EXCHANGE $= Range or & Since N. Y 8TOC Ss ce 4 Week's ; Range 
ae ; CK EXCHANGE Friday, Range or 3 
eek Ended June 20. <a,| June 20. Last Sale. 32 Jas. i Week Ended June 20. zs June 20. Last Sale. jen. 
Bu Ask' Low Htgh| N°.\\Low Hig Bta o 
Foreign Govt. & Municipals.| ol ‘hic Ind & Louisv—Ref 6a_.1947)J 3} 11212 1ia tie June's0 a oe 
Uruguay yy we exti 88.1946|/F Aj 10512 Sale |105 10512] 12) 104% 108 Refunding gold 5e 1947\J 4] 10312 Sale }1031 1031] 3 + ARS 
Exist és. Cen - ses 7 eal N ryt Bale oaa aoe 137 Sete Sel Refunding 4a series G_._~ 1947/4 3} 914 ----| 92, 92'| 8 oa" yoy 
Ve 4 eae Sdins feok ela Ol 961 268 eu b> 8 al 4 O84 ist & gen 5s series A____ _1966)M' N} 10212 103 {10212 June’30/---- 99 1041 
netia tge Bank 7s 52 2 4 4 7 83 c98 ist & gen 6s ser B__.May 1966|J J} 10673 10734 :c10412 1041 
Vienna (City of) extlef 6e_.1952/MN| 8612 Sale | 8612 —-87%3| 43)| 82 c95_ | omic Ind & sou 50-year 48..1956|/3 J| 93 91ly May'30 erence tee 
Warsaw (City) external 78..1958|F Aj 76 7614) 76 77l2| _7|| 73 83%) Chic L S & Fast Ist 414.. 1969/2 D| 972 08%| 97 May’30\---- = = 
Yokohama - aoa) exes 6s_..1961/3 D}| 96 Sale | 96 97 23) 95 984)/ChM & St Pgen 4s A_May igsg|J J| 85% Sale | 85% 86 | 21 ca aye 
Regis y 
Als Gt Sou Ist cons A 5e-.--1943|J D| 102% 104 |10312 May’30|----|| 100% 10312} Gen t 3040 eet B-day ioald 3] 73" 72 S74 May’ 1 oa . 
x cons 48 ser B_...__.-- 1943|J DB) 943, _.--| 932 May’30)---- 92 23% Gen 4}4s series C_..May 1989/3 Jj} 9312 9412) 93le2 94 51) 92 hg 
Alb & Susgq Ist guar 3%a__.1946)A O; 87 Sale | 87 87 2 833, 88 Gen 4\4sseries E....Mayigsg@i/J J} 93!2 95 | 93leg 9334 7 > = 
Alleg & Weet ist g gu 48....1993/A @) 8612 ----| 8554 May’30/----)| 85 87 Gen 434s series F__..May 1989|J J} 9814 Sale | 98 98%4| 52 oe one 
Alleg Val gen guar g 4e_-__-- 1942)¥1 8} 95 ----| 95i2 9512} 17)| Q2ig 95%} Chic Milw St P & Pac 56 1975|F Aj 87 Sale | 87 887g, 226 > oe 
Ann Arbor ist g 48____July 1995|Q J} 83 84 | 83 8312} 13) 76 89's] Conv adj S6._..__- Jan 1 2000|A ©} 53 Sale | 51 5614| 803|| 87 96% 
Atch Top & 8 Fe—Gen g 48_1995|A ©} 95l2 Sale | 9414 96 | 172)| 915g 961g] Chic & N’west gen g 3%s8___1987|MN| 78% Sale } 78!g 79 ; ll - re 
innpanconaiben ht A OG} 9253 Sale | 92% 925g 2\| 90 92% Reg ye QF 77 June’30 a. 
Adjustment gold 4¢-—July 1995, Nov) 90% 91!2) 90's 90" 10) 87i, 93° | General 4..--------77771087|M N| 90% Sale| 90's 90% 3|| Bam o2 
eR July 1995|M N} 91 Sale| 9012 9112} 24|| 877% 93 Stpd 48 non-p Fed tn tax *87|/M WN] 9053 911g 891 June’30|----|| fare .° 
o seats sitive oe galbenel MN “2 te 8814 Feb 30 ---- 85%, S8l4 Gen 4%s stpd Fed inc tax_1987|M M| 104%, 106 |104% 10473) 15] 4 47, 
ony gold 4s of 1909_..-- 1955|3 D; 91% 92 | 90% 9014 1\| 87 9212] Gen 5s stpd Fed inc tax._1987)/MN™, 109 111 |109 109 | Is 
Conv 4s of 1905... _.-...1955|3 D| 91!2 92 | 92 92 2|} 88 94 Registered __ = M Nj -.-- 105 Marao\....|| 182 1s 
Cony g 4s issue of 1910...1960|3 D| 91 9214) 91 May’30\----|| 89% 91 Sinking fund deb 5a_._-_- 1933|M N| 101i, ~---|101% 1014) 1 1008 pen 
Conv deb 4%48____--_.-- 1948|3 Dj 128 Sale 122 12819} 148)} 122 141l2 Registered __.._____._- MN| ---. -...| 99. Feb’s0\----|| = 
Rocky Mtn Div ist 48__-1965|3 J| 90% 91i2| 91 May’30|----|| 88 924] 15-year secured g 6348__--1936/M 8] 109% Sale 109! 109% | 37 its 
Trans-Con Short L 1st 48.1958|J. 3] 92!2 -..-| 92% 925s, 1|| @0i2 9253] Ist ref g 5s- May 2037\J D| 106 107 {1064 107 | 9 107% _ 
agwAns jst & ret 4s A. 1962) 7 . a Sale on aa 44); 97 1014] Ist & ref 4%s______ May 2937\2 D| 98 Sale | 98 98 2 = ys 
v & Nor let g 58___ 1946 D car« pr’30} - --- 21 Sony 4%e series A_ —- fs < 
_—- 4 L let 448A..1944|)J 3 sare 100 pa Apr’30}---- = “ re Conv 4%(e series A__.__ 1949,M N| 100 Sale | 9912 101 | 328)) ogy 1051 
year 5s series B_._.1944)J 4} 102% ~~--|102% June’30/----!) 10012 1 b b : 
Atlantic City Ist cone 48-..1951\J_ 3} 87!2 9312) 87 Jan’30|---- 87 37 ¥ aaa 10085 ; her om 80° A pr'30!-- “|| 88, 92 
At! Coast Line Ist cons 48 July "52)/M S| 9453 Sale | 94 96 | 23)| 90 96 Refunding “aan 3a Sapeets 1934/A O| 98ig Sale | 97% — 981g 282 oot. Se 
_—s)“(aGwd”:sC ERNE M 8} ---- ----| 9212 May’30)----|| Q92i2g 9212 Registered....___..___ BO) ance asic) :. Jeni 30|---- = = 
Generali unified 4 ,2.___- 1964/3 D| 100 Sale| 99% 100 | 50'| 96's 100 Secured 4448 serlos A  dibae iaga\m S| 951g Sale | 95 Q512| 119]] $m 98 
L & N coll gold 49__. Oct 1952;M N! 91% 92 9113 9L2 7j| 88i2 93%, "9 Yo ghapneerrais 960.M N| 98% Sale | 98144 100 | 652 2%e 98 
Ati & Dan Ist g 4s------.-- 194813 ; Cita 4%) C44 Chia ‘ 53 7312 | Ch 8t L& NO 5e_--June 15 1951|J D| 104 10512104 Apr’30)---- 103% oat 
ES A o 31g 3g 523g 62!2 istered ___ ie ae aece 
Atl & Yad ist guar 4e_____- 1949/A O| 84 88%] 84 May’30|----|| 82ig 85 Gold 8540.0... Jans id taal D 85g - 31 July" - somes 
Austin & N W Ist gu g 5e_..1941|J 3) 10053 10214101 May’30)----|} 99 101 e Memphis Div Ist g 48._..1951\J D} 90 112’ 901g Mar’30'-.-- “88% 92° 
1 1 
Oe wee ....duty 1948,A O| 94% Sale 3 - 95 49|! 9119 95 hst wd Bea cons @ eee : ate 2 ---- re yao 997% 1001, 
Registered... .__- July 1948|Q J! ---- .---' 921g Mar’30|----|' 90 9212, Ch '‘& So East 1st be. . 1960 96 Sale | 951 “"16]| “gate somne 
20-year conv 44s_._.--- 1933|M 8 100% Sale 10013 100%) 261 38s 10034 ieee ~ aa may - 960.3 B8l2 eet 38 . bo a 951g 100% 
yy Sekar nite dais matali MS, ---- ----| 99 Mar’30|----|| 981; 99 [Chic Un Ste'n let gu Sian. aeanls 3} 100 Sale , 9933 100 32], & os 
fund & gen Seseries A--1995]3 Dj 103% Sale |103% | 1044 63) 1011 Ist 58 sert 1963/5 3] 105% Sale [104% 1054) 16'| 955 tog 
we retistered. == =o J Dj ---- --.-|102° May’30 -=scll 168 108 | Gumentend 6 6.22.22 19635 | 102 1031210312 103%q| _1!| 208, 105i 
gold 6e_...-._.. July 1948|A O} 10514 Sale |1045g 10514) 22)) 101s 106 lst guar 6 4s series C____1963,J J} 115% 116 [1154 116 | 28 me ier 
Ref & gen 6s series C_---_- 1995|J BD) 10914 Sale |10914 110 | 101)| 19819¢111 | Chic & West Ind gen 68. Dec 1932|Q M} 101% ---.|102 May’30 ---- 114 116% 
PLE&W Va Syeref 4e.-1941 MN; 9%4!2 Sale | 94 95 43|| 91 95 Consol 50-year 48___- an 1952\J J} _90 Sale | 89% 90 ig) "Se 
Southw Diy Ist 5s__..__- 1950|J J} 10312 Sale |1031g 10414) 18)) 10012 10453] _ Ist ref 5448 series A______ 1962|M $| 10412 Sale |10412 10535) 24) oe 108: 
Tol & Cin Div Ist ref 48 A_1959|J  J3| 8612 Sale | 86'2 86°35] 84 8714] Choe Okla & Guif cons Sa_._1952\M N| 100% 102 /101 Apr’30\----!| 108 ta 
Ret gun oe serics D"-"-apgola | 1036 Sale [10s xvi) 68] a0 roKss On & Dav euidaiger-——toa7y. J] Boe Ha, | 9b Moy 30] Sot amy 
RE See eee 4 e “4 4 993, be Ty J 51 jl 
Bangor & Aroostook ist S6_.1943)3 J] 103 Sale |103 103%) 3, 1015s 105 * Rapieones eA cha ane 1936/0 r Bear hte o4 : Feb'30|----| eee Son 
Con ref 48_.-_..-.-...--1951|J 5; 88'4 Sale | 8712 8812} 12)) g4 90 | Cin oe pepe se ipsgiMN| 90% ----| 934 9314 |) 94 94's 
Battle Crk & Stur lst gu 38..1989)5 D| 62% ----| 62  Apr’30|----|| 62 62 ” . a 
Beech Creek ist gu g@ 48____1936|J 3} 963 ----| 96 Mar’30|----|| 9612 96 | Clearfield M Mah istgu 5e_.1943/3 J} 944 ----/100 July’28 ---- 
oft _ eee J S| ---- ----|,95 Aug’29/---- .. .--- | Cleve Cin Ch & St Lgen 48._1993|3 D) 9014 9154! 91 91l4] 5) “Rei, 92 
. 4 t =e 1936/J J} ---- ----|100 Jan’30|----|/ 100 100 20-year deh 4448__ 1931/3 J| 100!s 10012 100!g = 10012! 36) . 1001 
eech Crk Ext Istg3%s__..1951;A O} 81 ----| 78 Feb’30\----|| 78 78 Genera! 5s series B______ 1993/3 Dj 108 ---.,108 Apr’30 ---- P+ 1 . 
Belvidere Del cons gu 3348_1943/3 J) 85 ----) ----  ----|----|} .... L.-. Ref & impt 6aserC______ 1941 3d Jj 105! -.--|105 June’20'---. 4 - 
pe my BA Ted “Pmt oy 5 921g 94 | 92% June’30}-_--- 8912 92%, Ret & impt 5sserD______ 963\5 3} 104 10412 100!g =: 104g} 2 = on 
rt agi casi, deisel aia aes Ref >=" 98 Sale | 97! 98ig| 219 
Boston & Maine 1st bed G._1967|M $| 100% Sale| 99%2 1001| 63|! “$8” ios] CatroDIe t oge er _—_ 1907/3 3] 9512 96i2| 954 June's6|_-- _ oe 
Boston & N Y Air Line Ist 48 1955|F A| 84s 8512) 8453 8453) 5] g1 87 Cin W & M Div let « 4a..1991! 3 3| 84 87 | 85 June'30.---- oe : 
Bruns & West Ist gu g 48_.1938|5 J| 94% ----| 945; Mar’30|----|| 927% 9453] StL Dtv istcolltr g 4s. __1990,M 8712 ....| 8712 May’30 ---- a pb 
Deft Rosh & Pitts gens Ss.- 19 -1987 71M $ Mats Tess oo 103, i) 9 103 Spr & Col Div Ist g 4a.___1940|M $| 93, 9512, 93 Apr’30 ---- o3 oa 
MO epepipl N sg Sale 8 334 95 Wwwrv 92 ---| 93 Jan’30}---- 
BuriC R & Nor Ist & coil 5e_ 1934 A QO} 101's 102 /101 101 5 O02 10124 C CC staneete. 7719913 ; 103% 2 10414 May’ '30| ---- 103 104% 
Glev oa 1005, ._...|1007%g Apr’30'---- 
Canada Sov onmenSaA.-1sla ol 1984 0541105, 195, 6 roa og nce tates vata fon8 Hos <o-| Wte Abra) aM Me 
8 : sale 8 5l2g 93'g 97g1Cl& M Pais 3; 100 ....:100 May’30 ---- 
ow gold 4}4s_.._.___ 1957/J 3} 9514 Sale 947 9512 33} 9214 97 . Cleve “aP ba aa ge oer 11042 ry > 987g ....|100% Mar’ 28 ---- — 
G YEO -- 2 oo 1968/5 DB} 95 Sale | 95 9512} 28)} 9214 97 Series B 348___- 1eazi|A @| 82's ----| 87 Margo ..--j| “<"- 277" 
Guaranteed g 58....July 1969|/J 3} 10212 Sale |102 10312} 40)| 9914 103%] Series A4%4s____________ 1942\3 J| 98% ----| 95!2 Nov’z8)----|) "77" TUTT 
uaranteed g 58....Oct 1969|A ©} 103 Sale |1017%, 103 | 187!| 101% 103ig] SeriesC 3i%8____________ 1948/M | 86!3 90 | 8614 June’30\----|| “RRig Baty 
Canadian North deb sf 7s_-1940|J | 110%4 Sale |110% 110%) 43/| 1994, 112 Series D3%s___......... 1950\F A| 86's ----| 861s May’30)---- 8615 Soin 
25-year af deb 6 i4s______ 1946|J | 11612 Sale |11514 116%) 18)/ 113 116% | Cleve Shor Line Ist gu 4148.1961/A ©} 99% Sale | 98 100 | 23]| g7ig 103% 
4 ee ---- -~---|11314 Jan’30}----|| 1131 1131, | Cleve Union Term lat 5%s_- 1972 A ©} 109% Sale |108!2 109%8) 111) omg 10935 
ATS He Sigal a) “Hee Si) go Sy Hal abe Hage] ee sree cgn-- tale | ‘oe cass “oy ol Me™ Ag 
y ebs wa 2 e Sle) le S8tel iIstefauerttiiocasel or 1 1 ¢ 
Goltr digas on one ae boiz sale | 99" 99 a] 2071) S3i2 S8i3) letet guar 4360 eer G1.221077|A ©| 99% Sale | 98!2 9912} 179)) “9g * “gore 
equip tr temp ctfs____- 1944|J | 10253 Sale |102 10273| 49|| 1008, 103% | Coal River 911g 93 | 9173 May’30]---- 
Coll tr g 5s_--.-... ce 1984/9 | 102% Sale [101% —102%| 52|| 102" 103 "| Colo & Gonth tof Acasa ¥4a1 1938 MN] 1004 Sale [100 10014) 55 97 10318 
garvondaie tia igea'tn-iogsi | ie | ge ataysy)..n| “> "8 )CoraPeMacsacg da: tnanla ol ‘gos sot Suneil---l| By 
himiiaece » 4 314 7 1g | Col 4 oeadaigl 8612 ....| 88 June’30\---- 
CaroClinch & O 1st 30-yr 58-1938/§ D| 101 102's/101% 102 3 3912 10215 Geum & Pumas ie tai Go sean 6 87° ----| 8612 Feb 30!-2, set pet 
Ist & con g 6s ser ADec 15 *52\J D| 10812 109 |108!2_ 109 4|| 107. 11012] Consol Ry non-conv 4s__._1954|J_ 3} 73 Sale | 73 7312} 9i| 79° 76" 
Cart & Ad ist gu g 48____-- 1981|J DB} 85% ----| 85% June’30/----|| 85% 85%] Non-conv deb 46________ 1965|J&3| Zll2 73 | 73 731g} 8 70 76 
Cent Branch U P ist g 48___1948|3 Dj 84°s 86%) 84% 843 82 85l2] Non-convdeb4s _______- 1955|A O| 738 73 | 69 Dec'29'---- ° 
: Wal-enak Atheitues aa 671g 75 | 76 June’30 ----'| “70° we” 
Central of Ga lst g 58-.Nov 1945,F Aj 104!s --_.|10214 June’30 ---- | 10153 105 | Cuba Nor Ry ist 5340, “s---19a2,3 DB 61 Sale | 60 6312 53! 05 75 
Consol gold §8..-....-.-.-- 1945 ~ . 10143 the | eg a 4\| 100% 104 | Cuba RR Ist 50-year 58g... 1952 . 2 Ls 3 78 7712 78 $i 716 R4 
tered -...--..----...- <--- =--- »’30!----1| 100 100 lst ref 7s series A______1936/J D 2 Sale| 86l2 862 80 
Ref & gen 534s series B__-1959|A O| 104!s 10514/105 10514) 4 3,) lst lien & ref 6s ser B___- 4 l . 230} ---- = 
Rot & gen de,eries C oe 195014 © 10012 Sale 10018 1011s| 37 i. 1 lst lien iota Goon B... 190813 p| 787s 801g; 80's June’30 80 92 
tt Div pur money g 48. 1951/3 D jlg _._.| 89 Mar’30|----]| 8412 89 | Day & Mich Ist 997% .---| 100 June’30} ---- 
Mac & Nor Div lat g 5a___1946|5 J} 1015 ----|10153 1015s 100 1015s | Del & dudeoo let & ref ann ipasie 93% Sale | 93144 94 | 152 HTH rt 
Mid Ga & At! Div pur m 68°47)3 Jj 98 ----|101!2 Apr’30/----|| 98 101l2 30-year conv 58 rr 935\A @| 10112 Sale 10112 10112 lil 97 . 107 
Mobile Div ist g 5@_----- 1946}§ J| 10253 -__-|10212 May’30|----|| 100 103 15-year 54s.......____- 1927\M N| 104% 10514 104% = 10512) 21)) yog7% 1051 
Cent New Eng Ist gu 48_-_.1961/3 3} 834 841g] 8412 8412! 10|| gilg 853%) D RR & Bridge let gu g 45._1936|F A| 952 ----| 9644 Aug’25/---- 7 
Central Obioreorg ist 448_-1930|M $§| 995s ----| 99% Apr’30 ---;] 9912 100 | Den & RG Ist cons g 45_...1936|\J 3| %5!2 Sale | 9514 96's) 43/) “Oo%, ‘getg 
Cent RR & Bkg of Ga coll 58 1937\M N| 97% 102 |10114 10114) 1/|  g5tg 102 Consol gold 4%s 777 1936/3 J] 982 Sale | 98 99 7\| 95% 99 
Central of N J gen gold 68_..1987|J 3] 110% Sale |110% 1107%| 12\| 1074 113 | Den & RG West gen 5a_Aug 1955|MN| 93 Sale | 92 9514) 164) st 991 
DD iecsccnhipenere 1987|Q §| ---- ----|107% June’30|----|| 107 111 Ref & impt 5e ser B_Apr 1978\MN| 93 Sale | 92 93 | 201 gry 95. 
GE ORiincsns4ccee- 1987|J J| 93% Sale | 93% 93% 90% 9333] Des M & Ft D Ist gu 48_...1935|3 J} 254 28 | 30 Apr’30/---- 2314 30 
Cent Pae ist ref gu g 48.---1949|F A| 94's Sale |.93% 941s| 32)| 9114 9512]  Certifleates of deposit_--- | -cz- 28 | 25 June’30)----|] a5° 31 
Registered -~.--------------- F A| ---- ----| 90 Mar'30/----|| 90 90 | Des Plaines Val let gen 440. 1947/M 6, 9712 -.--| 97 May’30)----|| 96 97 
Through Short L let gu 4s_ 1954 A O| 9214 9312] 92 May’30|----|| 903, c93%] Det & Mac Ist lien g 4¢ 5|3 D] ---- 68_ | 631% June’30}----1] 63 741 
Guaranteed g 5s_-------- }F a} 10412 Sale |103% 10412] 52)) 100% 10412] Gold 4e....._...._____ +4 3 D| ---- 59% 60 May’30)----|} @9 61 ° 
Detroit River Tunnel 4%éa__ 99 100 {| 99 June’30/---- 
Charleston & Sav’b lst 7¢_.1936|3 J} 108!s ----|108 Dec’29)----j)| 1. LLL. Dul bMissabe & Man noe fo: inal ry 5 1007 0° | 108 May’30) - --- + +d 
Ches & Ohio Ist con g 58..-.1939|M WN} 104% Sale |104 = 104% 102 104%] Dul & Iron Range Ist Se... .1937|A ©} 101!s 102 (10012 Apr’30)----|| joo, 103 
Registered _._.....--.-.- MN| ---- ----|1027% June’30|.---|] 10122 102% | Dul Sou Shore & Atl g 5e...1937|3 J| 79% Sale| 79% 81's) 25)) 72 gam 
General gold 4s_ 2)\m 5} 100 Sale |100 100%4) 35)| 9g7i4 102 }| East Ry Minn Nor Div let 48 "48/A O| 94% 9212 Feb'30)----|| got, 92t 
"eee Msi 99 Sale| 98% 99 20|}| 96 99 | Bast T Va & Ga Div g be- -1930 J 3) 99% 10014 10012 June’ tne ----|| 97 100! 
Ref & impt 4}48__.-..--- AO} 98 Sale | 97% 9853) 32)| 94 985g] Consol Ist gold 58 956|M NW} 105!g 105%, 105'g =—105 1) 100 10512 
ee an onna----icacl® 8l “a5 aisle] Ore onl 0l| “Bah Seal Bees ee Saga me 103i sale” tos] 10 fog aw 
ideas ‘ ale 4 2 2 ¢ 9914 y 03%4); %g June’30/---- 
Craig Valley ist bs. May tvaoly | 101 102 |100% 100% 5 bs 2 4| Ei Paso & 8 W ist 5s_______ 965|A O 8 4 e’30 1014 103% 
otts Creek Branch Ist 48_1946)3 Jj) 88'4 92 | 9112 May’30/_--- 8612 95! rie 1s n 30)! 10012 Sale [10012 100%) 18 
R&A Div Ist cong 46____1989|3 J] 89% Sale | 89%, 90 10 8614 9015 7 lst ete yrs i .- > ; 87% 87%) 8714 8712] 36 7 280" 
2d consol gold 48..-.-.- 1989/3 J) 87 92 8712 88 5 RBBlp 8914 Registered_...__.____- 1998/3 J| ---- ----| 8344 May’30)---- 82ig 84 
Warm Spring V lst g 58._194i/M S| 100% Sale 1100!2 100%| 3!| 97 1011s) 1st consolgenileng 4a_._.1996|3 J “Bll Sale | 81 82 | 191)) 79 g4 
Chesap Corp conv 58._May 15'47|M N| 100 Sale |100 10012] 195}} 98 10112 Registerer __ “-""y996|3 J| ---- ----!.79 May’'30]----l| 761g 79 
Chie & Alton RR ref g 38...1949/A O| 67!2 68 | 687% June’30|-.-_!| 65% 72 Penn coll trust gold 48....1951/F Aj 101 10112 101 101 10// 101-101 
Ctf dep stpd Apr 1930 int..__|__._| 6712 697| 6712  6712|  5|| 63% 69!8| 50-year conv 4sseries A_._1953|A O| 835s Sale | 83%, 85 | 10)) gg7 R61 
Rathway first lien 3348__..1950|J J} 63%3 Sale | 63% 65 | 27|| 59 7Me2 Series B____- "7" 1953|A O| 84%2 Sale| 84% 8414) 6] ga, 867 
Certificates of deposit ___-—_- Be 6353 70 | 65 65 21} 61lg 7012 Gen conv 4s series D_._.. 1953/A O| ---- 84/8) 81 81 9 gi 84 
Chic Burl & Q—Ill Div 3%s.1949|5 3} 87% 8812) 88 88 7|\| 851g 8814] Ref & impt 5s________...1967|M N| 93% Sale | 9212 9453) 136/) 9212 9g 
Res ERE J 3) ---- ----| 84!s Feb’30|-.--|| 841g 84s] Ref & impt 5s of 1930....1975|A O} 934 Sale | 9212 9412] 514|| 210 95a 
INinois Division 48-----.- 1949/3 3) 94% Sale | 943, 94%) 3/) Q2!g 95 Erte & Jersey Istsf69_._.1955|J 3| 112% 1131g112%3 1125) = 2) 1 10% 11414 
GemMEESS. <cccecKc.-- 1958\M S| 94% Sale| 9412 95 10]| 89 9612} Genessee River Ist sf 6a..1957|J 8) 112!g 113 [1121s June’30)----|| 100 118% 
lst & ref 44s ser B__.__- 1977|F A| 98% Sale | 9833 100 | 85)| 96 100 | @rie & Pitts gu g 344s eer B- 1940/4 3} 91ig ----| 86% Apr’30|----|| 9653 865, 
Ist & ref 53 series A_____- 19711F A| 107% Sale |1073g 1077s! 17|| 10412 107% | SeriesC 3%s__.-...---_- 940/53 3} 91's ---.} 85% Oct’29)---- 
Chicago & East Ill ist 6e___.1934;A OQ} 103'g ---- 10312 June’30}_ .| 10 5gc 105 Get RRextisf7s...___-_-- aaa M WN 105!2 Sale | 10512 1055s] 24! 1044sc106% 
C & E Ill Ry (mew co) con §6.1951\M N| 65l2 Sale | 65 7412 “gill 65 84 7a Cent & Pen ist cons g 661943\3 +| 98% ----| 98% June’30/---- 97 
Chic & Erte iat gold 58__--- 1982, Mi N| 10453 Sale |1045g 10453; 14) 192 105 "lorida East Coast Ist 44s.1959|3 D| 87 885, 89 June’30.----|| 791, 30 
Chicago Great West Ist 42. _1959M $! 702 Sale | 69 72 | 2381 64 73 tat & ref 5e series A ____-- 1974'M $| 50!g Sale | 50 5212) 44] 50 61 








¢Cash sale. 
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B80 


NDS 
N. Y_ 8TOCK EXCHANGE 


Week Ended June 20 


Interes 
Pertod. 





Fonda Johns & Glov Ist 4441952 
Fort St U DCo lst g 4as___1941 
¥t W & Den C ist g 5%4s8_..1961 
Prem Elk & Mo Val ist 6s__1933 
GH&S8AM &P 0 Ron 


24 extens 58 guar 


Galv Hous & Hend Ist 5s. “1933 A 
Ga & Als Ry ist cons 56 Oct 19454 
Ga Caro & Nor Ist gu g 58_.1929/4 

Extended at 6% to July 1.1934\J 
Georgia Midland ist 36....1946|4 


Gouv & Oswego ist 5a 


16-year sf 66 


Grays Point Term ist 5s... 1947/4 
Great Nor gen 7s series A... 1936)4 
lst & ref 440 series A... 1961\4 
General 5 \s series B..--1953 ; 
General 448 series D._. _1976)4 
General 4s series E __..1977 
General 412s series Etemp 1977 
Green Bay & Wes* deb ctfs A--- 


General 5s series C 


Debentures ctfs B 


ist M 56 series C 


Guif & SI Ist ref & ter 56_5_1952 
Hocking Val Ist cons g 4 448-1999 
Registered 1999 


Housatonic Ry cons g 56-_-.. . 1937 
8H & TC istg 5e int guar_-__ 1937 
Houston Belt & Term lst 5a. 1937 
Houston E & W Tex Ist g 5s_ 1933 

Ist guar 56 redeemable _ __ 1933 
Hud & Manhat Ist 5e ser A_1957 

AGjustment income fe Feb 1957 
Illinois Central ist gold 46 -- 4949 


ist gold 3 \e 
Registered 


lst gold 3s sterling 


195! 
a oe gold 46. ..1952 


Ist refunding 4s 


Purchased lines 3a. _._- 1952 
Collateral trust gold 48. . 1953 


Catro Bridge gold 48 


Litchfield Div Ist gold 36.1951 
Louisv Div & Term g 3 Ks 1953 
Omaha Div Ist gold 3s8__.195!1 
St Louis Div & Term g 3s. pet 


Gold 3 \s 


Springfield Div Ist g 3s 1951 
Western Lines lst g 4s. _.195! 
_ ee are 

Ill Cent and Chic St L & N O— 
Joint ist ref 58 series A... 1963 
lst & ref 4}<s series ©... _1963 
Ind Bloom & West Ist ext 4s ee 


tnd Ill & Iowa Ist g 4s 


ind & Louisville ist gu 48. _.1956 
InG Union Ry gen 56 ser A_- He 
1965 


Gen & ref 5s series B 


Int & Grt Nor lst 6s ser A___ 1952 
Adjustment 6s ser A July Ha 


lst 58 seriesB 


let g 58 series C _ 


1956 
Int Rys Cent Amer Ist ta 21972 


Ist coll tr 6% notes. 
lst lien & ref 6 %s 


lowa Central Ist gold 56_... 1938 


Certificates of deposit 
Refunding gold 4s 


Ref & impt 58 


ee wee we wwe wees 


Lake Erie & West letg os....1987 


24 gold 5a 


Leb Vai Harbor Term gu 5s8_ 1954 

Leb Val N Y Ist gu g 4%s__1940 

Lebigh Val (Pa) cons g 48... 200 
Registered 


General cons 4s 


Long Dock conso! g 6s 


9 
Long Is!d Int con gold 5s July1931 
lat consol goid 48____July peed 
938 


General gold 4s 
Gold 4s 


Unified gold 4s 
Debenture gold 5s 
20-year p m deb 5s 
Guar ref gold 4s 


Unified gold 4s 
Registered 


Collateral trust gold 6s.. 1931|M 
ist refund 534s series A_.2003\A 
ae 2003)A 
Ist & ref 44s series C__..2003 . 


lst & ref 58 series B 
When issued 


Manitoba 8 W Coloniza’n 56 1934/3 D 
Man GB &N W ist 3%s__.1941'3 J 
Mex Internat Ist 48 asstd__1977|M $ 





B>cex 


eet Oe GMO DOU Ou ZO0KZ 


eee 1942|4 

Gr R & I ext let gu g 4%s__1941/9 

Grand Trunk of Can deb 7s- 1940 *. 
19 


— 
eo 
—a-s 


Greenbrier Ry ist gu 48__..1940 
Gulf Mob & Nor let 6s--- oe 


z 
z 


~ 
- 


2266 2Co>> 


=! & > 


Extended ist gold 3%a___1951 


eee Aug 1 1966 
1950 


ewuuwe CoS > meee PEEL OPE ZSZUZZODOe HOP AZZee Feed 


as SSE CCE SC SEES EEDED 


COudan: U>AZue 


’ 
' 


ea 195) 
James Frank & Clear Ist 48.1959 
KanA &GR Istgug 56_...1935 
Kan & M let gu g 4s____._- 1996 
KCRtS&M Ry ret g 48__1936 
Kan City Sou Ist gold 36___1950 
eS Apr 1950 
Kansas City Term lst 48__1960 
Kentucky Central gold 4s_ “1987 
Kentucky & Ind Term 4}s8_196! 

Stamped 1961 


ce Ehon 


AAC eunweweund 








101 May’s0 





10514 June’30 
100 June’30 


~I 
— 
Bee e esse ecoce 


Zou nZone oun OZOwnOZZZZur 


Pee 2003 
Lehi Valley RR gen Sesertes 2003 
Leb V Term Ry Ist gu g 58__1941 
Leb & N Y ist guar gold 48__1945 
Lex & East ist 50-yr 56 gu__1965 
Little Miami! gen 4s series A. 1962 


10853 109 
103 103 


10713 May’30 


10314 June’30 
100 May’30 


100 100 

100 10012 
7S RS 1949 
Nor 8h B Ist con gu 5a Oct '32 
Louisiana & Ark lst 5s ser A 1969 
Louis & Jeff Bdge Cogd ¢ 42_ 1045 
Louisville & Nashville 6e--- He et 





100 June’30 
83 86 


s“ZE"C Se egccoorESE>e 


Paducah & Mem Div 48__1946\F 
8t Louis Div 2d gold 38__.1980|)™1 
Mob & Montg Ist g 4%s8__ 1945 
South Ry joint Monon 4s_ 1952 
Atl Knoxv & Cin Div 48__1955 
Louisv Cin & Lex Divg 4%" 31 
Mahon Coal RR ist 6a... ._- 1934 
Manila RR (South Lines) 48_ fee 
1959 


10014 June’30 
100ig Apr’30 


ZZeZZunnrOOooZue 


zeczr-< 








801g 8lle 
7834 Feb’30}-_-_- 
100 100!s 


9912 Mar’30 


883g 8933 
8712 Apr’30 
98%, 100 

9053 9053 
8712 8712 


985g Mar’30 
93 June’30 


9653 Dec’29| _- : 


9012 9012 


9014 904 


92 June’30j-.._- 
10253 Apr’30 


9614 97 


9412 Mar’30}-_-_- 
10012 June’30 
105 10514 
10453 10514 


983g 100 


96 Mar’30/-...-. 


9312 Apr’30 


6812 May’30}---- 
973g Mar’30]_-_- 
92 May’30]-..-_- 

2 


9312 9412 


75% 76 


69 May’30 om 


997g 9978 
87 May’30 





6 June’30'___- 























Refunding 5s series B__1975'J3 
Ref 4448 series C__.____- 1978|M $s 


N Y Connect let gu 4%sA_.1953' F A 


lst guar 5e series B______- “1953\F A 


N Y & Erle Ist ext gold 48_ -- eis $1 
1 





MOGMIOEE. os csccsnace 1996/4 
Dtv'l ist lien & gen g 45._.1944/J 
Pocah C & C joint 48__..1941\J 


3d ext gold 444s__.___._- 33 

4th ext gold S4___-----_- i980] o 
N Y & Greenw L gug 5e____1946'M N 
N Y & Harlem gold 3 s8__-.2000,M e 

N Y Lack & W Ist & ref gu 5s -73| 
Ist & ref gu 4s ser B ___1973,\M N 
NYLE 4 W Ist 7s ext___.1930|M & 
N Y & Jersey Ist 56.__.._.1932/F A 
N Y & Long Branch 4s. ___1941|M 8 
N Y & N E Bost Term 4s___1939|A O 
NYNH & H n-c deb 48___1947|M 8 
Non-cony debenture 3 448_1947|M 8 
Non-conv debenture 3 448_1954|A O 
Non-conv debenture 48_..1955|J J 
Non-conv debenture 4s___1956|M N 
Conv debenture 3 4a - _ _ -- 1956/3 J 
Conv debenture 68____...1948)3 J 
"3S eae 3d 
Collateral trust 66. ....-- 1940\|A O 
Debenture 48_......-.-- 57|MN 
let & ref 4s ser of 1927_1967|J OD 
Harlem R & Pt Ches let 4s 1954/M N 
N ¥ O@ W ref lst g 48_June 1992/M §& 
pT ear 1955|3 D 
N Y Providence & Boston 4s 1942/A O 
N Y & Putnam ist con gu 4 1933/A O 
N Y 8usgq & West Ist ref 58.1937|/3 J 
if. El? eae 1937|F A 
General gold Se_.-..-... 1940|F A 
Terminal !st gold 66_.._.1943|M N 
N Y¥ W-ches & B istserI4s8'46)J 38 
Nord Ry ext'l sink fund 68 1950/A O 
Norfolk Soutb ist & ref A 58.196'|F A 
Norfolk & South Ist gold 53_1941|M N 
sortolk & Weet gen gold 66_1931|M N 
Improvement & ext 68__.1934|F A 
New River ist gold 68__..1932)/A O 
N & W Ry ist cons g 48__1096/A > 
5] 
Do: 














Sale 
10512 


Sale 
Sale 
93 


Sale 








week's | BONDS H Proce Week's 
Range or N. ¥. STOCK EXCHANGE | 3 Friday, Raage or 
Last Sale. Week Ended June 20. ~ June 20 Las Sale. 
Low High| No B Ask|\ Low Hib) - 
29 29 Mich Cent Det & Bay City 66. °31|M 68 ----} 1005s June’30 
961g June’30|----|| 941g 9613] | Registered..........-..--- QM ----|100 Jan’30 
107 = 107 Mich Air Line 4e_.......1940|3 J ----| 95 Feb'30 
1041g 10458 Jack Lans & Sag 8340. ...1961 M & ----| 79 Mar’26 
10014 1002 let gold 3348.........--- 2\M N 8712) 88 May’30 
10014 100% Mid of N J ist ext 5e_-...-- 1940 AO 95 | 95 May'30 
98 98 Mil & Nor let ext 4s (1880) 1934/4 D 101%4) 9712 Mar’30 
84 84 Cons ext 48 (1884) ..1934)5 D 9975] 997 June’30 
Mil Spar & N W Ist gu 48_.1947|M 8 9314) 9233 June’30 
100 June’30|---- Milw & State Line Ist 3¥48_-1941/J J ----| 90 Apr'28 
73. Mar’30}---- Minn & St Louis lst cons 58. 1934|/M N 377s| 38 May’30 
98%, Feb'24|---- Temp ctfs of deposit... 1934|M N 34 | 34 34 
9753 May’30} ---- ist & refunding gold 48.._1949|™ 8 Sale| 10% 111s 
11014 110% Ret & ext 50-yr 58 ser A_.1962/Q2 F 147} 1112 Apr’30 
104%, 10512 Certificates of deposit. ----- ---- 15 | 121g June’30 
9553 June’ 30} -- - - M Bt P & 83M cong 4sintgu3a\J 3 Sale | 903, 91 
lluig 111% Ist cons §6..........--.1938|3 J 9312) 9712 June’30 
11012 May’30} ---- ist cons 56 gu as to int_....1938|J. J 967s| 967, 97 
97144 9714 10-year coll trust 6 4s. ...1931|M $ Sale |10053 10114 
11012 ‘111 lst & ref 68 series A_____- 1946|J J Sale | 9214 9214 
4|105%, 10614 25-year 544s___._...._..1949|™ 8 86 | 87 June’30 
97 98 let Chicago Term s f 46..1941|M N ----| 92 Feb'30 
97 9712 Mississippi Centrat ist 5e_..1949|/3 J 9512] 951g June’30 
971g 97% Mo-lll RR 1st 5s ser A-_-_- 1959|5 J Sale| 7613 78 
80 June’30} ---- Mo Kan & Tex lst gold 48_.1990)4 D 8824) 8734 88% 
23 25 Mo-K-T RR pr Wen 5eser A. 1962/5 J 104 |103 10312 
9314 Mar’30}- 40-year 4s series B______. 1962|3 J Sale | 871s 8758 
103 103 Prior lien 4s ser D____- 19738|3 J 96 | 96 May’30 
101 101 Cum adjust 5a ser A Jan 1967|A O 2 Sale |103 103 
105 May’30}---- Mo Pac Ist & ref 5 ser A___1965)F A Sale 1100 101i 
99 99  . | (a aeenqas 1975\" 8 Sale | 7814 7912 
9712 Apr’30}- let & ref 58 series F_____- 1977|" 8 Sale | 9912 10012 
991g 991s ist & ref g 56 ser G______ 1978|M N Sale |100 10012 
102 Apr’30}- Conv gold 54%a___._____- 1949|M N Sale |1075, 10812 
7310014 10014 Mo Pac 3d 7s ext at 4% J July 1938|MN ----] 935g June’30 
10112 10112 Mob & Bir Detor ts Hen g 5ea_..1945|3 4 .---|100 Mar’30 
100 100 aR Sees ---] 9612 June’30 
98% 9914 lst M gold 4e.___._____- 1945|5 J Sale | 88% 8838 
778 8012 a ee 1945|J J 87 87 June’30 
95 June’30}---- Mobile & Ohio gen gold 46_.1938|M $ ---| 9414 June’30 
845g May’30} ---- Montgomery Div ist g 58_1947|F A Sale | 99 10014 
82%, Feb’30|---- Ret & impt 4448__._____- 1977|M 8 Sale | 963, 9714 
85 Jan’30|---- Moh & Ma! Ist gu gold 48__1991|/M $ Sale | 8712 8712 
73 Mar’30}---- Mont C Ist gu 6s__.______ 1937|3 J ----|105ig 1051s 
O1lg 911s 1 oa Inga | See 1937|\J 3 ----| 95 June’30 
8712 Mar’30} ---- orris & Essex Ist gu 3760. .S008 Jj oO Sale | 797s 8012 
92% 94 a M 66 ser A wi___.1955|M N 106°4/10614 10612 
8412 Sti Constr M 438 ser B w 1__1955|M N Sale | 9812 100 
90 
-| 8712 Jan’30}---- Nash Chatt & St L 4sser A_.1978|F A 921g) 901g 90's 
10612 June’ 30} - - -- N Fla & 8 Ist gu g 56______- 1937|\F A ----|100%3 Mar’30 
109 June’30} ---- Nat Ry of Mex pr lien 4%@_1957|/J 4 Se July'28 
1001g 10012 July 1914 coupon on______. jd ---| 7234 July'28 
91ig 911g Assent cash war rct No 3 on} ---- “Fig! Ble June’30 
77 June’30} --- - Guar 70-year 5 { 48_____- 1977|A © ----| 8712 Aug'29 
851, = 8648 Assent cash war rct No 3 on} --- - 87s} 714 May'30 
7853 June’ 30} - - -- Nat RR Mex pr lien 448 Oct °26|3 J ----| 3512 July’28 
7712 June’ 30} - - - - Assent cash war rct No 3 on|---- icon ae 13 
8312 May’30} ---- lst consol 48__._________ 1951|A © ina a pr’285 
72 Sept'29}---- Assent cash war rct No 3 on|_-- 614 538 
911g Apr’30}---- Naugatuck RR Ist g 48__..1954|M N w= == 86 Mar’30} - 
9212 Apr’30} ---- New England RR Cons 66_.1945|J J 115 | 9812 May’30 
Consol guar 48_____..._- 1945|J J Sale | 717, 92 
10512 1055s N J June RR guar Ist 48___1986|F A 90 | 90 June’30 
975g 9753 N O&NE Istref &imp4%eA'52\3 J Sale | 96 96 
8914 8914 New Orleans Term ist 48_..1953/J J 91 {| 90 90 
935g =: 9358 N O Texas & Mex n-c Inc 58 1935|A © 9914) 99 June’30 
87 June’30} ---- Ist 56 series B_._______. 1954/A O Sale | 9612 99 
101 101 Ist 5s series C_._ LL 1956|F A 100 | 98 June’30 
-|10014 Feb’30}--- Ist 434s seriee D________ 1956|F A 925g] 9234 May’30 
102 102%, lst 5s series A_______- 1954|A O 10214;101%4 10212 
79 80 N & C Badge gen guar 44%s_.1945|3 J es 97% 
937g G4 N YB&MB lst cong 5e__1935|A O ----|100 May’30 
9312 9312 N Y Cent RR conv deb 68__1935|M N Sale |10612 107 
7Alg 76 Consol 48 series A_.____- 1998|F A Sale | 911s 9214 
94 94 Ref & imp 4s series A__2012/|A O Sale | 997, 1007 
94 . Ref & impt 58 series C____2013|A © Sale {10712 108 
2912 2912 
28 28 N Y Cent & Hud Riv M 838 1997|3 4 Sale | 7934 8012 
7 June’30}---- Registered .._.___.___.__.1997|J J Sale | 77!2 7712 
9214 June’30}--_- Debenture gold 48. _____- 1934|M N Sale | 981s 99 
10114 Apr’28}---- 30-year debenture 4s _ .1942\5 J Sale | 96 96 
86 86 Lake Shere eon gold 3 s- - 1998 FA Sale| 7912 80 
9658 97 Registered...__._._____! SiF A 7712] 7712 June’30 
77 78 Mich ¢ rent soll gold 3s_ “1998 SiF A 80 | 787% 7912 
-}101 1011s Registered_..._.__.___. siF A _.--| 7812 Apr’30 
9llg = =92I2 N Y Chic & St L ist 4e--~ 1087 AO 97 | 9675 9673 
8953 June’30} --_- Registered___________. 937\|A O ----| 9314 Mar’ 30 
8512 Mar’30}-_-_- 25-year debenture 48_____ saat MN Sale |100 100 
92 9214 2d 68 series ABC_______- 1931|M N Sale |101l2 10153 
‘oS wee 7 ee 6% gold notes.._________ 1932 A O Sale 1102%g, 10253 
101l!g = 1011 Refunding 5348 series A..1974,A O Sale 10714 10712 
J 


2]10712 10712 


967g 9712 
99 100 


1031s June’30 
941g June’30 

100 100 

1001s Apr’30 


9612 June’30 


8012 May’30 
971g Oct’29 
9912 Apr’30 
10053 Dec’29 
101 101 
8613 861s 
7512 July’28 
801g 801g 
8214 8214 
79is 791g 
8534 June’30 
8434 8514 
77% 787, 
122 124 
120 120 
10514 1057 
801g 8014 
931g 9312 
891s 891g 
4673 48 
44 47 
9012 June’30 
8934 8934 
84 June’30 
75  Mar’'30 
73 75 
98 June’30 
88 8834 
105 10512 
621s 6478 
9714 97i2 
1013, = 1014 


104%, June’30}_ 
10214 10214 


94 94 
91 June’30'- 
95 June’30 _ 
95 95 





Cash sale. 2» Due Fad 
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x j . tein dao é 
BONDS © S| _Price Week's ls. _Aange 0 BONDS eS Price Week's |3.. Rance 
N Y. STOCK EXCHANGE | =t| Friday. Rangeor | &= Since N. ¥. STOCK EXCHANGE | §$| Fridap. Range or &3 Stuce 
Week Ended June 20. EX) June 20. Last Sale. | R% Jan. 1. Week Ended June 20. =A] June 20. Last Sale. a Jan. 1 
_— on —— se ~ —_—_ —_——— — 
Bia Ask| Low High| No.\\Low High Bia Ask| Low High| No \\zow  Hign 
North Cent gen & ref 5s A_.1974/M 8 103% -.../10214 Apr’30)----/| 10112 102% | Seaboard Air Line Ist g 4s-.1950}4 O} -.-- 70 | 66 66 1}} 60% 70ig 
Gen & ref 434s ser A stpd.1974.M 8} 98. 1024) 99 June’30/----|| 98 99 Gold 4s stamped_.......- 1960/4 ©} 66 68%! 66 66 8} 65 71 
Nerth Ohio Ist guar g 5s...1945/A O| 93% 94 | 93% 93% 3| 93 8698 Adjustment 5s....... Oct 1949/F Aj -.-. 50 | 52 52 3)} 62 60% 
North Pacific prior Hen 43..1997\Q 3} 92, 9214) 91% 9214] 53/| B8ig 9214 Refunding 48...........- 1969/4 | 493g 5533] 50 53 18! 50 6013 
LO Spee Q 3| 88% 9112} 89 June’30}----|| 865; 90 lst & cons 6s series A__... i945|M S| 54 Sale | 53 62 | 106]/} 53 79 
Gen lien a 4 & id g 3s.Jan 2047/Q F| 67 Sale| 66 67 37|| 63% 70%] Ati & Birm 30-yr ist g 48.d1933|™ 9) -... 84 | 86. May’30)----|| g4ie 99 
Regis _____._ Jan 2047/\Q F| 64 ----| 64 May’30}----|| 62 64 | Seaboard All Fla Ist gu 6s A.1935|~ A] 4712 Sale | 467% 55 2\| 467, 72 
Ref & 91 fe series A_.2047/3 3| .98'4 100 | 9814 = 9814} 21] Ole Ole] Series B..-...........-- 1935/~ Al 46is Sale | 461g 50 8i| 481g 72 
Ref & impt 6¢ series B... 2047/3 J, 113!2 Sale [11314 113%4) 96)) 11112 11512 | Seaboard & Roan ist ds extd 1931/9, 3] 98 --..| 98 98 2/| 94 98! 
Ref & impt 58 series C_...2047|\5 3| 105% 106 |1051g = 105! li} 103!2 10614 | 8 & N Ala cons gu g 5s...... 1936/— A 101%4 103 {10112 June’30)----|| 100% 10153 
Ref & impt 5s series D_.._2047\J J| 105!2 Sale [105!g = 105i2 15]| 10312 105% Gen cons guar 50-yr 58....1963|4 ©@} 107% 10812:107%4 June’30|----|! 10553 107% 
Nor Pac Term Co Ist g 68..1933)3 J} 103's ----|10512 Jan’30)----|) 10512 105!2 | So Pac coll 4s (Cent Pac coll) 1949 J Di 9214 93 | 92 92 3/| 898 93 
Nor Ry of Calif guar g 5a..193%|A Q} 100'g -.--j101 May’30/----}/ 101 101 let 4:8 (Oregon Lines) A.1977|" S| 9753 Sale | 97 98 | 597)| 945s 101 
r 20-year conv 58......... 1934/2 D} 10014 Sale |10014 10012} 9] 100 10212 
Og & L Cham ist gug 4s._.1948/5 3) 77 82 | 77 77 lil -77 83 |) ete ae 1968/™ Si 9712 Sale | 97ig 98 | 227!| 93% 99 
unio Connecting Ky Ist 43.-1943'M $| _92!2 ----| 9213 Mar’30]----|| 921g 92's Gold 448 with warr ....1969/¥' N} 98% Sale | 9754 987s) 373)| 9615 101 
Ohio River RR ist g 58._.__ 1936/3 D| 100%3 -.--)102 May’30}/----|/ 100 102 San Fran Term ist 4s....1950|4 Q} 91% 94 | 9214 94 32|| 89 94 
General gold 5s__....__. 1937\A oO} 100% 102 {100 Apr’30)---- 99 100 OS me OF cn covet OF OER... ae aT 
Oregon RR & Nav con g 43_1946/5 Dj} 94's Sale | 93 93's} 12]} 91 9312] So Pac of Cal Ist con gu g be.1937| N 103° -2../103 June’30|----|] 100 103 
Ure Short Line Ist cons g 58.1946/3 3| 10412 105 |10412 June’3U}----]; 10413 105% | So Pac Coast Ist gu g 48-..-1937|)5 4 ---| 96 Jan’30)-.--|' 96 96 
Guar stpd cons 6s_.....- 1946/3 3} 1O4l2 ..-.]10412 10514) 51) 103% 105% | So Pac RR Ist ref 43__.._-- 1955|4 4] cO4iz Sale | 93!g 9414} 100) OL 9414 
Oregon-Wash ist & ref 4s_ ~-1961|3 J| 91% Sale | 90%s 91%) O¢ S8lg 9314 OE i ot a © OP ocua oduct Oh» OR ecscsd Oe” “Sn 
Pacific Coast Co ist g 53...1946/3 D} 55 60 | 60 June’su/----|) 60 G62l2 Stamped (Federal tax)-1955\7 9] ---. ----| 9212 May’30 oe 9212 100 
Pac RR of Mo ist ext g 43__1938|/F A! 95°53 95!2] 9553 = 95%) =A) O24 B52 = 
2d extended gold 5s_____- 1938|J 4) 100°g .._-]1001z May'sU|----]| 9784 10012 | Southern Ry Ist cons g 5s_.1994 J 3} 10914 10953/1091g 10953} 20)| 10@%4 11112 
Paducah & Ills lat sf 4%s_.1955|\3 3} 97% 99 | 98 98 51} 98 99%4 IN J 3 __.  _.~./10512 June’30}----|] 10512 108% 
Paris-Lyons-Med RR ext! ‘ts 1958|F Aj 103% Sale |103% 10412) 44// 102 10412] Devel & gen 4s series A---1956) O} 907g Sale | 89% 91 | 195'| ggis 93 
Sinking fund external 75..1958|M $,©105%8 Sale [104'g c105% <1) 10314 107 Devel & gen 68.......... 1956 AO 11714 Sale {117 118 27'| 11414 120 
Paris-Orleans RR ext §48_.1968\M S| 10253 Sale |102 102%4] 16]) 99% 102% Develop & gen 6'48___..- Q! O} 125 Sale |123lg_ 12534) 76)] 120 1261 
Paulista Ry Ist & refs f 7s_.1942\M 8 101 Sale }101 10114 3}; 95 Olly Mem Diy ist g 5a_._...- 19969 4] 107 -...|107 May’30}_.--|] 10612 1071s 
Pennsylvania RH cons zg 48.1942 MN; 959%8 97 | 97 97 Si] 92% 97 St Louis Div Ist ¢ 48_.._. 1951 J} 92 ..--| 9214 9214 1) 8713 927% 
Consol gold 4s__.._.____.1948/M N| 94% 9514) 94% 945g! 21| 9253 97 East Tenn reorg lien g 5a..1938|M $| 10012 -...| 95 June’30/-.--|] 95 100s 
4 ster! stpd dollar.May 11948;\M N| 95 Sale| 95 95 | 10}) 92% 96 Mob & Ohio coll tr 48..-.1938|M $| 95 9512, 94% 95 3\} 90lg 951s 
Saas _---| ---- ----| 9314 May’30/---- 92!2 93!2] Spokane Internat ist g 58_..1955.9 4] 6212 64%) 63% 6612, 16) 63 £72 
Consol sink fund 4'48--.-1960|F A| 101% Sale /101 101%! 91! 98% 102% | Staten Island Ry Ist 4%4s_- -1943|4 Di 82 ....| 85 Feb’30/....|| g2ig 86ig 
General 4's series A. ..1965|3 D| 100% Sale] 9912 10012) 99|| 9712 101 | Sunbury & Lewiston Ist 48_-1936,2 4] 92 --| 96 Apr’28)...-|] .... .... 
Genera! 56 series B_.___. 1968|\J D 109 Sale [10853 110 99 106 110 Teun Cent Ist 6s A or B..._1947 0 96 961g) Y61g 9612 10 9612 99g 
16-year secured 6%4s_-_-_- 1936|F A} 109% Sale |109 10934! 96]/ 108 110 | Term Assn of St [Mst g 448. 1930 > O} 99% ....| 99 June’30}_...|] 97 991g 
RGAE aie Se F A| ---- ----|108%s May’3U ----]| 10814 1083, lat cons gold 58._.._..... 4;F Al 102 10319/102 102 9] c90% 1 
40-year secured gold 58...1964|MN| 104 Sale |103% 10412  40)) 10214 104%] Genrefunds fg 4s____._. 1953| J J} 901g Sale | 901g 9012} 10] 87g Ollg 
od lg ea 1970|A O| 96 Sale} 9512 9612 302]! 9414 c96% | Texarkana & Ft S Ist 514s A 1950/F Aj 10514 Sale |105'g 10514] 19] 1037 10612 
Pa Co gu 3348 colltr A rez..1937|M S$ 90°83 ----| 91 May’30----| 90 1 4 Tex & N Ocom gold 5s_..-- 19439 43} 9914 __.. 10012 June’30/_--. | 985g 10012 
Guar 3s coll trust ser B_1941|F A, 89!2 Sale| 89 8912 25)! 87 8912] Texas & Pac ist gold 5s_-..2000,9 P| 1094 110 1094 109% 106t2 111 
Guar 33s trust ctis C__.1942/J ©| 85's ----| 83% Sept’2s)/----|) .... ....] 2d inc5e(Mar'28ep on) Dec2000 BT nnn nace] OO. MUPEMicus cote sone 
Guar 3's trust ctfe D...1944,3 D 85 Sale| 85 85 li] 85 88 Gen & ref 5s series B_._-- 1977} QO} 10214 Sale |10214 10254) 45!! “98% 104!2 
Guar 15-25-year gold 4s__193i|A | 100!s ----{100!g 10014, 5}| 987, 10014] Gen & ref 5s series C_.__- 1979|4 9} 10214 Sale |102%4 102%| 24)| 98% 104\3 
Guar 4s ser E trust ctfs.__1952|/M N| 90% ----| 90% June’30)----}) 8914 91's] La Div B L ist g 58....-- 1931/2, J} 10014 Sale |100!4 1005s} 8/| 99% 101% 
Secured gold 4%s__..___- 1963|M N| 10012 Sale |100% 101 | 112]| 97 c101%]| Tex Pac-Mo Pac Ter 5448. .1964|™ $| 106%, Sale {106% 107 9\} 104 107 
Pa Oblo & Det ist & ref 48% A'77|A O} 9812 Sale | 9314 9812} 14]] 9412 cv¥%4 | Tol & Ohio Cent Ist gu 58_.1935|4 5} 10012 10034|10034 100%) 3/1 98 103 
Peorie & Eastern Ist cons 48_1940/A O}| 8714 88 | 878 87'8 5}]} 84 88% Western Div Ist g 58_---. 1935|4 ©} 9912 10012/100!g June’30}----|| 98 100% 
Income 45 ._.______ April 1990|Apr.} .28 31 | 31 31 4\| 31 37% gS ae 1935|2 J} 9714 Sale | 9714 9714 971, 100 
Peoria & Pekin Un Ist 54 8_1974|F A} 10253 ----]10314 10312 41! 101 10412 | Toledo Peorla & West ist 48.1917|4 3] ---- ----| 12 Sept’ 28) ---- Ps eae 
Pere Marquette ist ser A ba_lusélJ J} 10412 Sale |10412 10453} 14|| 102% 10514] Tol St L & W 50-yr g 43....1950|® QO} 91 --..| 91 June’: '30|----|] 9053 923% 
ist 4s series B_..________ 1956/5 3} 91 92 | 91 91 2}| 90 9212] Tol W V & Ogu 44s A__-.1931|3 4] 99 -...| 98!2 Jan’30)-.--|| Q8t2 98l2 
Ist g 4348 series C_______ 1980|M S| 984 Sale | 9753 9854] 52)| 957% 997% ist guar 4348 series B___-1933|9, 3] 9973 ---.| 9914 Mar’30)-.--|| 981g 99%4 
Phila Balt & Wash ist g 4s__1943)MN/ 95 ---.| 95 June’30]----|] 9312 95 lst guar 43 series C_..._- 1942|M S| 93 __..| 9212 Mar’30/_.--|| 9212 92is 
General és series B_______ 1974) A| 108% -...|109!g May’3U|----|| 106% 1091s | Toronto Ham & Buff Ist g 4s 1946 4D) 89%, 95 | 90 90 88 
Pbillippine Ry lst 30-yreaf4e°37|J J3| .28 Sale| 2712 28 3|| 2712 32 | Ulster & Del ist cons g 5s_..1928]|4 75 80 | 901g Mar’30]_.--]] 79 9Q0lg 
Pine Creek reg Ist 6s_....- 193215 DB} 102% -.-.]102%4 10244 1}] 102 102%] = Stpd as to Deo '28 & J’ne '20int}----| ---- 81 | 70% 7014 2\| 7014 87g 
Pitts & W Va ist 4%sser A_1958/5 D] 93 --| 93 May’30/----|] 921g 97 lst conv 58 ctfs of dep.......-|---<| 75 9014) 7014 7014 2\} 7014 7014 
lat M 4448 series B_____- 1MAvIA O} 931g 9414) 94 Q4\4 2}} 92 96 ist refunding g 43_....._- 1952|4 9) __.. 4014) 4014 4014 2}} 40 65 
Ist M 44s series C_____. 1960}A O} 93 Sale | 9214 9314} 481} 9214 9314 | Union Pac ist RR & ld gr 43.1947|9 4 “971g Sale | 961g 9712) 96)} 93% 9712 
POC &8&tL gu 4158 A___-1940/A O} 99 ----] 9873 987%] 21) 9714 100 ROOUIEE voi bens caseneas J 3} 9941p 96 | 941g 9419} 4/] git, O41 
Series B 434s guar... ___ 19421|A O| 99 ----]100 June’3uj----]| 9612 100 Ist lien & ref 4s__-_June 200#|M $| 917 Sale | 917% 9212} 76\| 88% 93 
Series C 4)4e wuar...._. tr MW} 98!2 --.-| 9712 Dec’29}----|] .... 1... en 1967|9 5} 9914 Sale | 99 9934, 67|| 96 100 
Series D 4s guar__.....__ 945|M NI 96%s 9712) 96°83 Mar’30}---- 9414 965, Ist lien & ref 53____. June 2008 M$ 10914 110 |109ig 10918 71] 10612 110 
Series E 34s guar ot ae 8 F Aj 93 ----| 95 Mar’30}---- 93%s 95 40-year gold 4s.........- 1968/2. DI 9014 9012) 90 9014; 48]| 87lq 91 
Series F 4s guar gold ____. 19521) O| 96% -.--| 96% May’29]----}] _... _... JU NJ RR & Can gen 43____1944 MS) 94 96 | 94 June’30j---- 93\g 96 
Series G 4s guar_________ 19571M Wi 096% -..-| 94 Nov’29}-..--]] 0 .. Utah & Nor ist ext 4s_____- en 6. (OTM ....| 96 Moweel...F .... conc 
Series H cons guar 43.___1960|/F A! _96!2 ----| 945g Feb’30}---- 945, 945; | Vaudalia cons g 48 series 4. F Al g4ig ....| 93 Mar’30]-.-- 93 
Series I cons guar 4148-..1963|F A| 100 -.../101 May’30]----|| 97 101 Cons 4 f 4s series B______- 1957|)M.Ni _... -...] 8212 May’28)-...]] .... .... 
Series J cons guar 4348___1964|M N| _99°8 Sale | 99% 995g 4\| 9913 100 | Vera Cruz & P assent 443.1934 +t 612 8 7 May’30}.... 7 a 
General M 6s series A___.1970|3 D| 109!g 110 |109!g 109! 5}} 10614 11012 |] Virginia Mid 5s series F__._- 1931|"@ 3S! 100) _...j100 Apr’30]__--]| 98's 101 
ea 3 DI ---- ----|107%4 Mar’30]----|] 107% 107%] General 58...--.....-.-- 1936|M Nj} 100%g _.-.|10012 June’30|_---|] 160 10112 
Gen mtge guar 52 ser B__1975/A ©} 109!s 10912 109!g 109g 6!| 1061g 10914 | Va & Southw’n Ist gu 58__..2003 J J a aoe 99 5}| 95 10112 
Pitts McK & Y ist gu 6e___1932/J J} 102%3 -.--)102!g Apr’30]----|| lOLie 102}, Ist cons 50-year 5s. ---- 1958/4 OF 83 85 | 8314 8314 1|} 8314 92% 
Ss 193413 J) ---- ----|104!2 May’30]-_---]| 10412 10412 | Virginian Ry Ist 5s series A. 1962 MN] 106 Sale {1055s 10614} 98)| 102‘, 107 
Pitts Sh & L EF ist g 68__..1940/A O| 10l!2 ~__.]1011, May’30]----|| 10053 1011g |] Wabash RR ist gold 58_---- 1939|M N} 1027 Sale |102% 103 291} 101 103% 
ist cons | gold 68__..____ 1943/3 3] 101% ~...|100% Aug’29).---1] 2.2 22. 2d gold 58...........-..1939|F 4] 102 Sale |101 102 3 9912 1025 
Pitts Va « Char ist 4s_____ 1943;|M N} 90 -...| 92% Mar’30}_---| 02% 92% Ref & gensf5+4sserA _..1975 M 3S! 103 10412)10412 =—-105 18}} 101% 105! 
Pitts Y & Ash Ist 4s ser A_.1948)3 D| 93% ----} 9312 June’30 xe Gilg 932 Debenture B 68 registered.1939)3 4) -... ----| 98's May’29]_-.- ae Ee 
Ist gen 5e series B__..___ 1962|F A} 105 Sale {105 105 10214 105 Ist lien 50-yr g term 49... .1954 3 3} 85  ....] 85 May’30|__.-. 84 88l2 
1st gen 5s series C_______ Oe G0 SME cncckincs coones .--|| .... .---] Det & Chie ext lst 5a..... 1941/5 4} 10112 --..|102 May’30|__.-|| 109 198 
Providence Secur deb 48._..1957\MIN! 78 ----| 75 Feb’30|_---|| 76 75 Des Moines Div Ist g 48..1939]2 J) 901g 92 | 92 92 92 92 
Providence Term Ist 42.._.1956)M S| 86%4 Sale | 86% 8634 1|/} 86 86% Omaha Div Ist g 34%3_---1941]/4 QO] 3514 __--] 84%3 June’30)__--|| 811, 86% 
Reading Co Jersey Cen coll 48 '51j|A O} 92% 9348) 9253 925g 51} 90 93% Tol & Chie Div g 48___--- 1941|@ 8} go _.-.| 90% Apr’30|__-- 881, 90% 
Gen & ref 434s series A_..1997|3 3] 99% Sale | 997% 10012) 42// 974 101 | Wabash Ry ret & gen 5s B-.1976 AO} 9914 10053100 10114] 19]] 97% 102% 
Rensselaer & Saratoga 68___1941|M IN| 106!4 _--_-! we Rf | ee eae Ref & gen 4s series C_._-1978/~ 4! 93 Sale | 9212 93 96)| 88% 951g 
Rich & Meck Ist g 48. ___..1948|/M Nj] ---- 79%) 78!3 May’28}]__--|} -""" | Warren Ist ref gu g 3%s----2000}F A) 72 8014] 7712 May’30|_..-|| 7212 7712 
Richm Term Ry Ist gu 56..1952'3 J| 102. --..'101 Apr’30|__--'| 101 101 | Wash Cent Ist gold 48_._-_- 1948;9 M’ g512 ____| 87. Mar’30___.| 834 90 
Rio Grande June Ist gu 53_.1939 J DBD) 98 101 9712 Jan’30}__-- 04 9712] Wash Term Ist gu 3348.---- 1945)/F A 86%, ____| 8612 June’30 ___- 8414 8612 
Rio Grande Sou Ist gold 48.1940\J J| ---- 8 | 6 May'28|__--)] .... .__.] lst 40-year guar 4s____-_- 1945|F A) g2ig ____| 8412 Mar’30,____|| 8314 90 
Guar 4s (Jan 1922 coupon) *40/J 3) ---- ----| 7l2 Apr’28}__--!] .... W Min W & N W Ist gu 58_-1930|/F 4] 993, ____| 99% Apr’30|___- 99%, 90% 
Rio Grande West ist gold 4s_1939|J 3| 92's 94 | 92 94 18|| 91 971g] W Maryland Ist g 4s_....- 1952/4 9 84 Sale| 8212 841l2| 69]] $0 R4% 
ist con & coll trust 4s A__1949/A O| 85!2 884] 84% 86 | 44/] 81le 885. | Ist & ref 5s series A....1977|/5 41 99% Sale| 95!'2 9914 75,| 94% 101 
RI Ark & Louis Ist 4%4s___1934|M S| 99%3 Sale | 99 993g] 24)| 95% 9910} West N Y & Pa Ist g 5a... 1937|4 Ji 10012 10214/10114 10144) 6]/ 98 102 
Rut-Canada Ist gu g 4s___.19491|3 3} 7544 78 | 754 754 ill 75 78 Clots @0i8 48... c.~. 000s. 1943/4 9} 915g ____| 9153 June’30!____|] 881g 9212 
Rutland Ist con g 4%4s-._.- 1941)5 3} 89 -.--} 89 891g} 11 86 Qli2] Western Pac lst ser A 58....1946 Mi 3 97 Sale | 95%, 9712 21 955g 99 
| es ana me. Cw. .1 07. «wen’an....1| OF oF 
St Jos & Grand Is] ist 42.__.1947/3 J} 87 871s} 87 June’30/____|| 85 88 | West Shore Ist 4s guar__.-- 2361/2 J} 8914 Sale | 8873 8914] 14]| 85% 91 
St Lawr & Adir Ist g Ge. ~~ 1996) J J} 95 100 GGts Mow'aee 340 3. ON EA aa 2381) J; 88 Sale | 8714 88 12!| 85%. 89 
2d gold 64...-_. célakua GL o<ce -ustSRi Feb’30}-_-_| iGi. 10112 Wheel & L Eret 44s ser A-.1966|™ 3} 753 Sale | 8753 92%| 2/| 8753 94% 
8t L & Cairo guar g 46_-.__.1931/3 J} 99% ----|100 June’30}__-_!} 98% 100 Refunding 5s series D..-- S| 10012 ___-| 10034 June’30]_._- 98% 101 
60 L Ir Mt & S gen con g §6_193)|A O} 100% Sale |100!2 1007s! 36'| 100 101 RR ist consol 4s.._.-...1949|M S$) 3715 9¢ 89 May’30}_.-- B84 89% 
Stamped guar 58.....___193!1/A ©} ---- ----}101% Dec’29}____|| -... _... | Wilk & Fast lst gug $s...-.1942/3 DP] 651g 67 | 651g June’30|___- A214 71 
Biv & G Div Ist g 4a. _..1933|M MN 98!e Sale | 981g 98312} 84 95% 635g) Wil & 8 F ist gold 5s_ -_.-193819 D 10i5g __..1102 May’30}__..|} 102 102 
tL M Pridge Ter gu g f6__-1930/A ©} 99% 10053! 997g Mar’30)____|| 997% 100i, } Winston-Salem 9 B Ist 4s_. 1960/4 3} 85%, ____| 8614 Apr’30!____]] 86a 86l4 
St L-San Fran pr Ilen 48 A__1950 | S| 90 Sale| 90 91 142!} 87!2 927%} Wis Cent 50-yr let gen 45- ~1949/5 J) 7712 Sale | 77's 7712 3\| 771g 834 
Con M 448 series A____ -19 75108 8) 92% Sale | 92!Ig 93141) 278 B8lo 5% Sup & Dui div & term lat 42°36 ™ i 8614 87 8614 8614 1 8614 915s 
Prior lien 5s series B__. __ 3| 102%g Sale |102%g 104 67|| 100 c1041, | Wor & Conn East ist 4%8.1943|4 3] 8514 937%! 90% Apr’30)_-.-|| 90% 90% 
6t Louls & San Fr Ry gen 66. 1osild 3] 101 ___-!101ig June 30'_.__|| 100% 102 
Genera! gold 53..........] 93113 3} 10014 Sale |100%4 10014| 3/| 100 10112 INDUSTRIALS , 
8 L Peor & N W ist zu %s-__i¢ 48/3 3} 103 ~ = --|1027 g June 30 send] 10214 104 Anitib! Pow & Pap ist 58..-.1953\4 D| 84% Sale | 84le 85 36); 82's 885s 
St Louis Sou ist gu g 48.._..1931)M S| 98% wah ill 9812 June’30}_ ~~ -_} 941, 99 Abraham & Strane deb § 48-194 3] | 
St LS W Ist g 4s bond ctfs_1989|M N| 8814 Sale | 88 88le| 20)) 85 892 With warrants. gers \A O} 10112 Sale |100 10112} 26! 7 10312 
2d g 48 inc bond ctfs Nov 1989) 3 Ji ---- 8074) 80%, 8034 2}| 76% 82 Adriatic Flee Coext!7s__. .. 1952/4 oO 100 Sale | 9914 100%, 5|| 96 10012 
Consol gold 4s_...-..._- 193215) D} 991g Sale | 99 100 16 9714 110 Adams Express coll tr g 49... 1945 M S| 85 Sale| 85 8534] 35 82 89 
lst terminal & unifying 458.19! 52\ 3 J} 100 = 10014}100 10014] 21 96 101 Ajax Rubber lst 15-yr 3 f 89.1936 J D| 65 Sale | 64 65 16}; 45%2 80 
St Paul & K CS8h L ist 4443_1941|F Aj 97% 98 | 9712 9753! 12]! 941g cos | Alaska Gold M deb 6aA..-.1925™ S| 5 7 5! 544] 3l] 5 «9 
8t Paul & Duluth Ist 56._..1931/F A] 100 --__./100!g Feb’ 30|..-.| 1001g 10013] | Conv deb 6s series B- “2 1926|M S| 514 .._.] 514 May’30 --=-| Big 53g 
lst consol gold 48_....___ 1968153 D| 8912 9219! 9112 Mar’30! ooo 91le 9112] Albany Pefor Wrap Pap 68.-1948|4 9] 9312 94 | 9312 931} 16|\| 85 96% 
St Paul E Gr Trk ist 44%48__1947|3 J) 94's ----| 871g Jan’29!___- I] ---- -=-- Alleghany Corp col tr 54. --- 1944/8 Al 985g Sale | 98l2 100! 102; 9812 104% 
St Paul Minn & Man con 48_1933|/3 3) 984 Sale| 981, 98%! 5)! 96 9812] Coll & conv Se_-._.--.--- 1949/3 Di 98 99 | 98 10012} 192|| 98 104s 
Ist consol g f@_.._-_- .19223;3 3} 103 105 4105 105 6} 102 106% Coll & conv 56. ....------ 1950, A O} 94% Sale | 9414 9612} 30)| D414 . 991g 
6s reduced to gold 4348_..1933/J 3| 995% 102 | 995, 99%!  5/| 9753 10014] AllisChaimers Mfg deb 5¢..1937,|M N| 102 Sale |101%4 1021s} 67|| 90% 10212 
, a ae O Hicsee coer. Few... ae a \tpine-Montan Steel Ist 78_.1955|™ 5) 97 Sale | 97 9712} 8i| 91 100 
Mont ext Ist gold 4s______ 1937|3 D| 95's 97 | 9814 9814 3!| 92 9814] 1m Agric Chem Ist ret sf 7s'41|F A] 1035s 104 [10312 104 48|| 10212 10512 
Pacific ext guar 4s (sterling) °40|J 3] 901!2 -__.} O1l4 O11 2|| 89% 92 | Amer Beet Sug conv deb 6s.- 1935)F Ai 70° ‘72. 79 7212 7\| 72 8753 
St Pau! Un Dep Ist & ref 56_1972|3 J| 106 107 |106 10614 3|| 1047, 10612] \merican Chain deb sf 69..-1933/A ©] 10114 Sale 110114 10134) 15|] 97 1021 
SA & Ar Pass Ist gu g 48___.1943/3 J} 931g Sale | 9314 9312! 171} 9053 9412) 4m Cot Ol] debenture 5s - ---1931/ MN! 101 Sale |101 101 11 99 101 
Santa Fe Pres & Phen Ist 58.1942/M $| 101 Sale |100's 101 | 2)| 99%2 101%] {mynamiddeb 50... _...1942|/4 | 9614 9712] 9712 9853] 26)| 96 10013 
Sav Fla & West Ist g Gs... 1986 A O} 1037s 10512) 10373 June’30 ie 103 1037] Am & Foreign Pow deb 5s..2030)|M 5) giz Sale | 8612 89 | 375|| 86!2 89 
ay Fea ae 1934,A O} 100% ____| 9924 Jan’30/____|' 99% 99% | mer Icesf deb 58-- -------1953|9 ut) OF 1 er: JOOe eas 
Scioto V & N E Ist gu g 48..1989;M N| 9153 Sale | 9153 915g} il] 88% 94 | smer1IG Chem conv 5%a-.1949/™1 | 1025, Sale |102 10512) 281|| 100 1081, 
mer Internat Corp conv 5348'49|2 J] 95 Sale | 93 9814] 153|] 93 101% 
\m Mach & Fdy ef 68_-.--- 1939/4 O} 105 _---|105 June’30}-_--|| 103% 106 
Amer Metal 54s_-----.---- 1934/4 O| 97 Sale | 96% 971s| 209;\| 963, 99% 
j im Nat Gas 6 %s (with war)1942'A O! 8012 Sale ' 80 857g} 43! 70 923% 





c Cash sale. d Due May. 





k Due August. 


é Due June. 
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a 1) wo we 
ONDS M4 Week's S.:|| Range ONDS SS] Price Week's || Range 
N. ¥. STOCK EXCHANGE 3 Range oF | 33 Since N. Y STOCK EXCHANGE st Friday, Range or ES Since 
Week Ended June 20. June 26. Las Sale. | <%|, Jan. 1. Week Ended June 20. Ea.| June 20. | Last Sale. | 2%|| Jan. 1. 
Bee Ask Low = Mtgh| N~\\ Loe High Bids Ask\Low = Htoh| Yo |\cow + Htob 
Am Sm & R let 30-yr 58 ser A°47|A O} 102 a \10llg 102 | 56)) ¥@lg 102g | Elec Pow Corp(Germany) 6 40°50 Mm 8} 92 Sale| 92 9614] 20)) 8912 971s 
Amer Sugar Ref 15-yr 68..-.1937|3 J| 102% Sale /10212 103 31\| 10212 10552] ist sf 648 ------------- 953|A O; 91g 9412] 9312 9412) 47)| B7ig O4lz 
Am Telep & Tcieg conv 4s. ..1936|@ 5] 99% 100. 99% 99%) 2)| §453 99% | Elk Horn Coal Ist & ref 6 34s 1931 J Di 84 8473) 85 85 1 98 
30-year conv 4 46..--.--- 1933|M S| 10212 102% 10012 = 10012) (31) 901g 105 (Deb 7% notes(with warr)1931|J ©] 6012 75 | 6512 May’30)\----|| @6l2 75 
80-year coll tr 56...------ 1946|J DB) 105 Sale {104% 1051s) 46)) 103 10512] Equit Gas Light let con §s..1932|™ | 100% Sale |100% 100%) 5)| 99% 160% 
ee sees - Sbeiibl J OD} ---- ----}10312 May’30|----|| 103 10312 | Ernesto Breda Co let m 78..1954 
85-yr 6 f deb e---------- 1900|3 J| 104% Sale /10412 105 | 140]) 10%1¢ 105 With stk purch warrants -- -- - FA} 78 81 | 79 81 | 21\| 75% 84 
20-year 6 f6\48..-.------ 1943|M Nj 107% Sale 110712 108 | 169!) 104% 108 | Federal Light & Tr Ist 5s---1942 M 8) 95%; 96%! 9512 957%] _2|| 94 O78 
Conv deb 4%s8-.-------- 103y|J 3] 16412 Sale 162g 167 | 143!! 13714 19312 lst lien s f 5e stamped_....1942|M S|} 96 Sale| 96 9612} 19)| 9412 98, 
86-yr deb 6s... ..----..-- 1965|F A| 104% Sale 104% 105 | 368!) 100i, 105 ist lien 6s stamped -.----- 1942/M S| 103 Sale |103 104 4)} 10053 105 
Am Type Found deb 66_-...1940)A 0) 105 106 |10512° 106 9'| 103 167 20-year deb 6sseriee B_..-1954|J DB] 93 95 | 9612 —_ -" ----|| 921g 100%g 
Am Wat Wks & El col tr 5a.-1934|A ©} 10i%4 Sale [10114 10114) 30); 9912 103 | Federated Metals s f 78.---- 1939|3 D) 98 9934) 99 1 9 
Deb g 6saeries A.-.------ 1975|M N| 10714 Sale |107 10714} 84/| 104 108 | Fiat deb 7s (with warr).---- 1946|J J} --.- 100 {101 101 2\| 101. 107 
Am Writ Pap ist g 68-.----- 1947|\J. J} $1 812) 804 = 82 | 121) 69 84 Without stock purch warrants_|----| 85 87%] 87% 91 | I1/| 87% 94% 
Anglo-Chilean sf deb 7s__..1945|MN| 92 Sale | 92 97 90|| 831g 9812] Fisk Rubber ist sf &s------- 1941|M$ 70 Sale| 70 70 11}; 70 89 
Antilla (Comp Asuc) 73_-.1939|3 J) 21 45 | 50 May’30 ----| 49° 55 | Framerican Ind Dev 20-yr7 %e'42|3_ J| 10712 Sale 16712 10712) 11)| 1031 109 
Ark & Mem Bridge & Ter 5a.1964|M 8} 100 10212100 May’30\----|| 9814 101 | Francisco Sugar Istef 7 }48_-1942 MN} 93 9312) 9212 93 19|/| $2 97 
Armour & Co Ist 44a------ 1939|3 Dj} 90 Sale | siz 901g} 104|| 973, 91'¢] French Nat Maii SS Lines 731949|J Dj 1035, 10414/1035s 104 14)| 102% 104% 
Armour & Co of Del 5348...1942|3 J} 81% Sale | 51% — 8412) 82\| gla 86% " ‘ 
Associated O116 % gold notes 1935|M $| 103 10812 103 10312; 11|| 102 103!2] Gannett Codeb6a_..-. -- 1943|F A} 85 87 | 87 87 5} 86 92% 
Atianta Gage L Ist S6------- 1947|3 Dj 10312 ----|103's —103ig 1 101% 103g | Gas & El of Berg Coconsg 5s 1949|3 Dj) 10212 --- 1021, June’30|----|| 99% 10212 
Atlantic Fruit 7s ctfs dep_..1934|J DB) } eee 1253 May’28'..--|| ___. _.._ {| Genl Amer Investors de 5e .1952|F A} 84's 86 | 85 85 o\| 82 92 
Stamped ctfs of deposit - - - - -- so) .! | 1253 May'29)----|| _... .... | Gen Cable lst at 54s A....1947|3 3} 101 Sale| 99% 101 3C'| 99 103% 
Ati Guif& WISS 1. col tr 5s 1950|3 J| 74% Sale | 74% = 7515' 33) “73ig *O | Gen Electricdeb g 3 4s- - --- 1942, F Al 95 --..| 9514 June’30|--=-|| 94 96 
Atlantic Refg deb 6e-...--- 1937\J 3| 102 Sale j1u2 10212, 17|| 100 103 | Gen Elec (Germany)7s Jan 16'45,J J) 103 104%, 10314 104g) 27)) 9914 105 
a all 8 f deb 6 4s with warr_- _1940\J ©) 105% 115 {11212 June’30)----}| 109 124 
Baldw Loco Works let be..1940)M N| 107 Sale |107 107 | 22\| 105 10712] Without warr’ts attach’ 4.1940|3 Di) ---- 9912 9914  991z|----|| 951g 101 
Baragua (Comp Az) 7 %s--.193 J 754 Sale | 76 76 8) 7 91 20-year s f deb 66_-.----- 1948|M N/ 9512 Sale | 94% 96 | 47|| 921g 97% 
Batavian Pete gen deb 4 }4s- mite J| 941g Sale | 93% 9412) 52\| g2 9512] Gen Mot Accept deb 66_--.-1937/F A) 102 Sale |101 10253} 168)| 10012 104%: 
Belding-Hemingway 69 - - --- 1936|3 Jj 76 7812) 75l2 76 2|| 67 81 | Gen) Petrol Ist sf 5e....-.-- 1940|F A} 102 1021s/1021g 10212] 14/| 99% 10212 
Bell Telep of Pa be series B_.1948|2 J| 105!2 Sale [105 = 105%] 14) 192 10614 | Gen Pub Serv deb 5 4s----- 1939|3 J| 98 Sale| 98 101 | 49)) 981g 163 
let & ref 5¢ series C..._-- 1960|A ©} 10712 Sale |10714 107%) 24)| 1935, 108!s | Gen’) Steel Cast 5 40 with war "49/J 5} 10212 104 |102 10312] 40)| 101 106% 
Berlin City Elec Co deb 64481951|J DB) 91 Sale | 90% 9312} 25|| gg 97%} Genl Theatres Equip 6s....1944|J 3] 108 -.--)109% 111 26/| 100% 152 
Debsink fund 6%s_..._..1959/F Aj] 91" Sale | 9114 9312 24) 84%, 96 Cir Oi ME. ndcsacceass 1940|A O| 95 Sale| 94 9712) 820}} 94 10014 
Berlin Elec El & Undg 6 4s_-1956|A 0) 59 Sale | 88 91%| 65|| $6 96 | Good Hope Steel & I sec 78..1945|4 ©} 9814 Sale | 95's 99 11|| 9219103 
Beth Steel Ist & ref 5a guar A "42, MN 10412 Sale |104 10412) 37)| 19119¢105 | Goodrich (B F) Co 1st 6 }48--1947 J 3} 10612 Sale {10612 107 23!) 105 107% 
80-yr pm & impaf Se....1936.J 3} 101% Sale 10112 10214) 35)| 99% 104 | Goodyear Tire & Rub Ist 5e_ 1957 MN} 9312 Sale] 9344 94 | 169)) 99 96 
Bing & Bing deb 6 48 -.---- i950\M 5} 86 Sale | 86 56 7\|| 86 1 | Gotham Silk Hostery deb 63_1936|J DB) 91 92 | 91 92 9|} 87 071s 
Botany Cons Mille 6 ds -- - - 1934|A ©} 3512 36 | 3512 37 15|| 35 47 | Gould Coupler Ist sf6s_---- 1940|F Al 73 79 | 73 76 4\| 69 84% 
Bowman-Bilt Hotels 7s- -... 1934. S| 100% 101 |100!2 10053) 9) 1900-105 | Gt Cons E! Power (Japan) 781944 F Al 100 Sale |100 100 | 22|| 97% 10112 
B'way & 7th Av Istcons §s..1943 DB) 19 Sale| 15 17's) 241) 15 4412) Ist & genet 6 4e-.------ 50/3 J} 9212 Sale | 92 9312} 36\| 911g 98 
Brooklyn City RR istSs_...1941J 3| 84 Sale ° 84 84 l'| 82g 87 ' Guif States dy A aa > 3 Dj 991g Sale | 98 993, 39) 97 100% 
Bklyn Edisonine gen 66 A_-.1949,3 J) 105 Sale 105 105 | | 9) 1089 1 Hackensack Water ist 48_.-1952|J 3, 90 Sale| 89 90, 15 90 
Bklyn-Man RT sec6s......1968|J 3} 97 Sule | 961g 98's) 595|| 941, 101 | Harpin Mining 6e with stk purch 
Bkiyn Qu Co & Sub con gtd be °4! Mn G9 Sale | 69 6912) 61) 69 77 war for com stock or Am she’49|3 J| 90 Sale| 90 90 | 10)) 87% 94 
let 5a stamped ._._._._.. i]s 3] 75!2 89 | 8312 Dec'29}_---|| 1. _... | Hansa 88 Lines 6s with warr.1939|A ©) 87 88 | 86% 8912} 108|| 867% 92 
Brooklyn R Tr ist conv g 46. Hat J 4} 82 ----| 9212 June’29}_---|) 1 _... | Hartford St Ry Ist 4a.__...1930,M $| 9612 -._-| 9612 Aug’29|----|| -.-. -..- 
3-yr 7%s ecured notes ...1921|3 3} 105 ---- 10614 Nov’29|_.--|| ||__ ____ | Havana Elec consol g 5s --.-1952 F Al 6814 7773) 75 May’30!---- 5 84ls 
Sklyn Un El ist g 4-58. --_- i950|F A| 8614 Sale | 861, 8714) 17|| “g2” “Bea, | Deb 54s series of 1926 --1951|M $| 45 5212) 50 525s} 12])) 50 661g 
Stamped guar 4-58 _. _._- 1950|F Al =--- -—-= 83% May’30|_---|| «3% 8¥12] Hoe (R) & Co Ist 6}4eser A-1934)A O| 78 81 79 80 7\' 75 90 
Bklyn Un Gas Istconeg 5s. _1945\M N| 105% 107 (105% | 105% 127% 107 | Holland-Amer Line 66 (flat).1947|M N| 78 81 | 82 82 1\) 8012 92ig 
Ist lien & ref 6sseries A. _1947|\MN| 115'g 118 [11514 May’30)----|| 114 117 | Hudson Coal Ist sf 5eser A.1962|3 D 58 Sale| 5712 6014) 98)| 5312 73 
Conv deb ¢ 5}e----- 1926\5 J| 200 ----!306 May’30|----|| 306 306 | Hudson Co Gas ste fa... .1940|M N| 10314 Sale |103!4 10314) _8|| 1011g 104% 
CONF COU D6; ceccansecu« 1950|3 Dj} 103%g Sale |102% 10314] 95]) 10314 102% | Humble Oil & Refining 58_1932'J 3] 102 Sale |101%s 102 49/| 101 10212 
Buff & Susq Iron letat Sa _..1932|3 D| ---- ----| 96 Jan’30)----|| 96 96 Deb gold S___._.._.__.- 1937|A O} 101% Sale |101!12 102 62)| 99% 102 
Bush Terminal Ist 4a... -_- 1952\|A O| 87% 90 | 8714 May’30)----|| 8714 90 | Ilinols Bell Telephone ba 721986 J D| 104% 1057)1045, = 105 211| 103 105% 
Consol 56.....---.......1955|)8 3] ,97's 98 | 97 9812| 11|! 94. 99 | Illinois Steel deb 4%s_.__..1940|A ©] 10012 Sale | 99% 10012] 33), 97 102 
Bush Term Bldgs Se gu tax-ex '60|A ©} 101 Sale 100% 101 2}; 90 10253} Iiseder Steel Corp mtge 6s_..1948|F A] 874 S712 8714 8844) 36)| §2 92 
By-Prod Coke Ist 5348 A_..1945|MNj| 103 Sale |103 103 1|| 100% 104g | Indiana Limestone ist sf 68_1941/M/N| 80 5114) 51 82 | 25]) 68 852 
; | ; Ind Nat Gas & Oil 5a.._--_- 1936\|™ N] 1001g ----|10012 June’30)----|| 100 10] 
CalG & ECorp unit & ret 5s 1937|/M N| 101% 10212101% 10175] 15|/ 100% 1027s | Inland Steel lst 448_--___.1978,A QO} 947s Sale | 94% 95 | 97) 91 9512 
Cal Petroleum conv deb #f 581930\F A| 99% Sale | 9914 9955 12/| “94 10012] Inspiration Con Copper 6 4s 1931/M 8} 101's 101141015 | 101s 1}) 100%, 10112 
Conv debefg 6%s___...1938|MN 102 Sale /10112 102%] 96!) 9819 10212] Interboro Metrop 4%s- .--.1956|A O eee 912 Feb"30}---- Mis Oly 
Camaguey Sug Istefg7s.-.1942|A 0} 42 47. | 44 44 2|| 44 60 | Interboro Rap Tran lst 56..1966|3 J| 63 Sale| 62's 65 | 214)| 61g 742 
Canada SS L Ist & gen 68___1941|A © 9514 95%! = 9554) 181] @4% 97 OS" EERE AEA 3 J| 6312 Sale | 6212 6514 83)| 611g 741s 
Cent Dist Tel ist 30-yr 5¢_-.1943|J ©) 104% ----/16 10453! 5]! 1921g 1045s Registered _...........- " T|Luun| ---- ----| 67% Jan’30|----|| 60% 67% 
Cent Foundry Ist sf 6s May 1931|F A| 50% 972 Site June’30;...-]| 7914 Silg] 10-year 68.....-.--..--- 1932\A O| 5012 Sale | 49 53 67|; 49 66% 
Cent Hud G&E 6s. ___ Jan 1957|M S| 104's ----/104!s June’30) - _ - - 102%, 104's| 10-year conv 7% notes_..1932|\M $| 86% 87 | 86% 89 | 37), 84 94% 
Central Steel Istgafas_.._1941/M N| ---- 123%'125 May’30}.---|| 121 125 [| Int Agric Corp Ist 20-yr 66..1932,MN| 9613 9734) 9613 961g 1 G3lg O74 
Certain-teed Prod 5}s A _.1945|M S| 42 Sale | 40% 44%) 41)| 405g $1 Stamped extended to 1942- MN| 77. Sale| 77 78 5}; 72 79 
Cespedes Sugar Co ists f 7%%2'39|M S| ---- 60's) 60 60 il} 60 784] IntCementconv deb 5a. ..194%|M N| 100% Sale |100 10112, 87|| 91 1035s 
Chic City & Conn Rys SeJan 1927|A ©| ---- 71 | 5312 Mar’30)_..-|/ 5312 532 | Internat Hydro El deb 6s_-.1944/A O} 100% Sale 10014 103 | 179)| 100% 104 
ChGL 4 Coke Istgug 5a. .1937|J 5| 1021s Sale 1015; 1021s} 9|| 100 104 | Internat Match f deb 58-.1947|MN/ 100 Sale 99% 10014) 108), 97 10012 
Chicago Rys Ist 58 stamped : Inter Mercan Marine 6 f 68. .1941|A ©] 10012 Sale |100!2 100% | 39|| 968% 101% 
Aug i 1929int 16% paid..1927|F Aj 8° Sale| 794 80 | 48|| 69 8312] Internat Paper dsser A & B.1947|J J) 86 87 | 86 89 31]; 82 9213 
Ohile Copper Co deb 5e - - -- 1947)3 J| %4'2 Sale | 94 96 | 126|| 94 984] Refs fG6sseries A_-.__-.- 1955\M 8] 904 Sale| 904 94 | 56)| 85 4 
OinG & E Istm4sA _____. 1968|A O| 8¥!2 Sale | 8914 90 | 34)) 861g 907% | Int Telep & Teleg deb g 48 1962 J 3} 90i4 91 | 90 93%) 38); 80% 94 
Clearfield Bit Coal Ist 43..271940|3. J| 70% 74 | 74 May'30).._|| 63 74 | Convdeb4}a....-.....1939|J 4| 11012 Sale |100's  115'4) 278!) 10918 129% 
Colon Ol! conv deb 6s_____. 1938|F Aj 63 Sale | 60 63 30] 60 8914] Deb5e .......----.--.- 4 F A; 9714 Sale | 96% 9814) 346)! g6ig OOlg 
Colo F & I Cogen sf 5s.....1943|3 J} 97, 100 |100 June’30\__--|) 95 100!g | 
Col Indus Ist & co!l 68 gu_..1934/F A 963g Sale | 96 96%! 4]; 9212 98 | Kansas City Pow & Lt 58_..1952|M $| 104% Sale |10412 104%, 7\} 103 1051s 
Columbia G & E deb 5s May 1952|M N| 102 Sale |10112 10212' 133], 9853 10212 Ist goid 4 4s series B _ - - -- 1957|3 J} 994 ----| 99 99 i|; 9512 99 
Debentures 5s....Apr 15 1952;A O 102 Sale 101%, 10214! 32)) 9% 10312] Kansas Gas & Electric 68_.-1952|M $} 10614 Sale |10614 10612 33/| 104 10612 
Columbus Gas Ist gold 5e_..1932'J 3) 97 98 | 97 June’30_.--|| 95 98 | Karstadt (Rudolph) 6s ----- 1943,MN} 75 77%) 7612 7812] 62 | 691g . 837s 
Columbus Ry P & L ist 43481957|d J] 942 Sale| 9412 95 | 24)| 90 96 | Keith (BF) Corp Ist 6s----- 1946\M S| 847s 85 | 8414 8614) 12|| 74 @1 
Commercis! Credits f 6a_...1934)M N 995 100!2| 995 100 | 25]! 93% 10012] Kendall Co 6s with warr_-1948|M 8} 8l'z 82 | Sllz_ 82is 10}| 8112 92% 
Col trs f 549 notes___... 19350 J| 97 971297 100 | 54|! 85 100 | Keystone Telep Co Ist 56_..1935|J J] 85 90 | 85 May’30|----|| 75 90 
Comm’! Invest Tr deb 6s. -- 898 M 5} 9912 Sale | 99% 997s} 127), 86 100/44] Kings County El & Pg 5e__.1937|A O| 102!g ----|10213 June 30}----|| 100% 104% 
Conv deb 5s - -------.- g|& A} 94% Sale | 94% 96 | 347]; 83 97's Purchase money 68...--.- 1997|A OQ} 126g ----|128!2 1282 2\| 125 12812 
Computing-Tab-Rec a f 63_ eal J 3} 10512 Sale /10512_ 106 6) 10312 106g | Kings County Elev let g 48. 19491F A| 81 Sale| 79 81 24)| 7612 81% 
Conn Ry & I Ist &refg 4%81951/3 J! 98'2 100 | 9814 May’30.-_-| 9512 9814] Stamped guar 4s__.._.._- 949 F A, ---- ----' 8014 May’30|----| 751g 84 
Stamped guar 4}gs_.- -._- 1951|\3 J 98l2 9912, 98%g June’30 ___-| 931g 98%3 | Kings County Lighting 88 ---1964 3 Jj 10412 105 10412 10412 1) 10012 105 
Consol Agricul Loan 648. __1958|J 0) 84 Sale | 84 8753} 76); 7612 90 First & ref6%s._._......1954|3 J] 115!2 120 j115!2 115'2) — 1)) 144g 117 
Consolidated Hydro-Elec Works : ; | ‘ Kinney (GR) & Co7TK% ee 3¢'J BM} 103!g 105 |102% June’30\----|| 101 107% 
of Upper Wuertemberg 78.1956\3 J} 9212 Sale | 9212 9312) 15|| 89 c95%}] Kresge Found’n coll tr 6s . 1936|5 D]} 10212 Sale }10212 _104!g) 11)) 102% 198 
Cons Coal of Md Isté&ref 5a.1950\J BD) 46 48 | 46 47 37|| 42 63 | Kreuger& Toll 5swith war-.1959/M 8) 95 Sale| 9412 961s) 368)/ 92 100% 
Consol Gas(N Y) deb 548. 1945\F A| 106 Sale |105t2 106 | 90!| 105 10612] Lackawanna Steel let 5s A--1950/M S| 103!4 ----/103!s 103%) 1) 100 10378 
Consumers Gas of Chic gu Ss 1936/3 Bj 10112 10212 10112 10112} = 2|)_— 981g 10112 | Lac! Gas of St L ref&ext 58 .1934)A O 10153 Sale |1015s 101%) 12)| gg 102 
Consumers Power Ist 5s ---1952|M N| 104 Sale {103% 104 8}) 102'4 1041s} Co! & ret 5 48 series C__..1953\F A] 103 Sale )10253 103 19}| 19%4c105% 
Container Corp Ist 68.._._.1946|J D) 93 Sale | 93 94 | 16]| 89% 95%] Coll & ref 5}<s ser D_---- 1960\F A| 10212 Sale |10212 103'4) 24)| 102 103% 
15-yr deb 5s with warr - --71943)5 D| 76 79 | 771g 787s} 111] 77 £87 |} Lautaro Nitrate Co conv 68_ 1954 : = 
Copenhagen Telep 6s Feb 16 1954,F A| 94!2 95%s) 95 June’30}___-|| 91% 97%] Without warrante ------ J 3} 8ll2 Sale | 80%  —83%4| 163|| 74 8712 
Corn Prod Refg lst 25-yr sf 58 '34, lm Nj 10212 Sale |102 10212 7 9712 10212] Lehigh C & Nav sf 4s A..1954|5 Jj 98 9834] 9712 June’30}-_--- 941, 98% 
Crown Cork & Seals f 68 - 1947\J Dp) 99 Sale | 99 995g 5|| 94 10134 | Lehigh Valley Coal lst g 58_ 1933/3 J| 100!2 ----)10012 10012 97% 101 
Crown-Williamette Pap 63__1951|/3 J| 1024 Sale /102 103 | 27|| 9912 103 ist 40-yr gu int red to 4% .1933|3 J| 9712 ----| 9712 May’30|----|| 95l2 100% 
Cubs Cane Sugar conv 78...1930'3 Jj ---- ----| 41  Mar’s0)___-|) 351g 41%] Ist & refs tf 5s 1934|F A| 9814101 | 8ll2_  8itz) 2)) 8itz 100 
Conv deben stamped 8% _ 1930|3 J -- 29 | 41 Mar'30|___-|| 361g 4312 lst & refef 5s F Al 8ilg 97 | 82!s May’30)----|) 8012 83 
Cuban Am Sugar ist coll 8a_ 1931\M 8} 9612 9812] 981g 987%) 22]| Q8i2 1004] Ist & refatf 5a F A| ---- 70 | 7212 May'30}----|| 7212 74 
Cuban Cane Prod deb 63_...1950|3 J| 18 Sale | 18 22ig| 93 18 385s lst & refstf 5a F A| ---- 69%} 70 May’30}---- 70 76% 
Cuban Dom Sug Ist 7348...1944|M Nj ---- 31%] 32 32 2|\| 32 47 lst & refs f 538 F Aj ---- 70 | 79 June’30/----|| 70 75 
Stpd with purch war attached_|----| 29 35 | 32 32 2\| 32 40ls | Liggett & Myers Tobacco 78-1944|A @| 121'4 12112)120!2 12012 4\) 11712 122 
Cumb T & T Ist & gen 6 ._.1937|5 J} 102%4 10212)10214 10212] = 24)| 10014c105 5s - -._1951|F A} 10514 Sale |103% 10514) 13)| 99% 105% 
Cuyamel Fruit lstsf6sA_..1940/A O} 103% 104 [103% 104 19|| 102% 10412 | Loew’s Inc deb 6s with warr.1941|A O 125 |114 115 15\| 10112 130 
| Without stocks purch warrants|A O “9814 Sale | 98 98%4) 36]) 918% 101 
Denver Cons Tramw Ist 58_.1933/A @| ---- ----| 76 Dec’29}____|| _... .... | Lombard Elec let 7s with war '52)J D 95 Sale| 95 9612 8|} 93 9913 
Den Gas & E L ist &refatgée’561\M N| 100 101 |101 101 5|} 99 103!2) Without warrants.---.-.---- 3D! 94 96 | 95 97%4) 25)) 93 99 
Stamped as to Pa tax ____- 1951|M N| 100 101 |104 June’30}___-|| 9812 104 Lereuend 7 ee ers 1944)A ©| 110 Sale {10912 110 20)| 1047, 1101s 
Dery Corp (D G) Ista f 7a_.1942\M §| ---- 39 | 61 Oct’29|___-]} _... --.-] 68--...---------------- 1951|F Aj 89 Sale | 87% 89 24|| 78% 9014 
Second stamped ___._.____-- ----| 14 Sale| 14 18 11\} 14 47 Heb “LOOT ere aia 1937|J 5} 93 Sale} 93 94 95|\| 34 95% 
Detroit Edison Ist coll tr 58_1933/3 y| 101%, 102 {10112 1014) 19)| 100% 163% } Louisville Gaa & El (Ky) 56-1952|MN| 102% 103 |102%4 103 36/; 100 10312 
Ist & ref 5s series A_July 1940'M 8} 103!s Sale |103's 104341 321] 101 10434} Louisville Ry Ist cons Se....1930|J 3} 86 87 | 91 June’30)__-- 95 
Gen & ref 5s series A. ___- 1949|A O| 104% Sale |10412 10434] 14/| 101% 164%, | Lower Austria Hydro El Pow— 4 
1st & ref Ge series B__July 1940\M S| 107 Sale |107 10753] 28'} 105'2 10812] Istef6ta_-..---------- 4\F Aj 86 8712) 85_ 8512} 4) 80 91 
Gen & ref 5s series B - - ___ 1955|3 D| 104% Sale |105 105 4\| 102. 105 | McCrory Stores Corp deb 54s'41|5 Di) 96 9833] 987g 99 17|| 961g L001, 
a ae 1962|F A| 10514 10612)10514 105%4] 2) 102% 106's ] Manat! Sugar Ist f 7 343---1942)/A O 60 60%4) 60 63 | 13)) 60 386 
Det United ist cons g 448..1932)3 J) 9912 Sale | 99! 9912} 8|| 96 9912] Manhat Ry (N Y) consg 48.1990|A O 4612 Sale | 44 505s} 109|| 44 60 
Dodge Bros deb 68__-_--_-_- 1940|MN|} 93 Sale | 92 9434) 233|) 92 98%} 2d 48_- 13|3 D| 4612 Sale| 4612 4612] 23)) 462 54 
Dold (Jacob) Pack Ist6s ...1942;\MN| 68!2 70 | 70 June’30)-_--- 47 75 | Manila Elec Ry) & Ltat5e..1953\"@ 8} 95 97 | 9914 May’30)/_--- 94 994 
Dominion Iron & Steel 5a ..1989|M $| 90 ----]101 Apr’30}_---}| 100%2 101 Mitre Tr Co ctfs of partic ip =: 
Donner Steel Ist ref 7s_-___- "1942/3 3} 103 104 |103 103% 7\| 101le 104 A I Namm & Son Ist 6s ..1943|5 D| 98 Sale 98 9814 7 9612 100 
Duke-Price Pow Jst fia ser A_1966|MN| 105 Sale |104 105 31\| 103% 10612 |] Marion Steam Shovel s f 68. 1947)A © 71 75 | 75 June’30\_..-|| 75 88% 
Duquesne Light Ist 44%: A .1967|A ©} 10114 Sale |100 10114] 49|| 96% 10114} Market St Ry 7s ser A - April 1940)0 J} 905% Sale | 90% 9212} 17|| 90 97% 
East Cuba Sug 15-yrsefa7%4e8'37|M S| 70 Sale | 70 70 | 2 66 87 | Meridionale Elec Ist 7s... -1957|A ©} 100 10012101 101 2|| 97% 102 
Ed El Il Bkin Istcong4s__.1939|3 J} 961s Sale | 961 961g 7 945, 96%) Metr Ed ist & ref 5s ser C_.1953|3 J} 103% 10414) 103% 1041s} 11}} 101 1041g 
Ed Elec (N Y) Istconsg 5s. 1995|J'| J} 10913 ~---|11012 Mar’30|----}| 109 111 lst g 44sser D---------- 1968\M S} 98lz Sale | 9833 = 98%4|  58|| 97% 98% 
Edith Rocketeller McCormick Metr West Side El (Chic) 48- 1938 SAL TS) scan] 28 78 1|| 6612 78 
Trust coll tr 6% notes__.1943)3 2) 101%, Sale |1015g 102 26'| 1003s 1021s | Miag Mill Mach 7s with war_1956|3 D| ---- 90 | 97 Apr’ 30}.--- 81 97 
Without warrants ----------- J D| ---- 88 | 88 June’30) _ - -- 80 90 
Midvale St & O conv sf 58_.19361M Si 101 Sale '101 101%| 31! 99% 012 
¢ Cash sale 
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BOND 5 Price Week's Rangs BONDS 23 Price Week's Range 
N. ¥ STOCK EXCHANGE | #5| Friday, Range or Since N, ¥. STOCK EXCHANGE | 3§] Friday, Range or Since 
Week Ended June 20. =A} June 20. Lasi Sale. Jan. 1. Week Ended June 20. =~) June 20. Laat Saie. Jan. 1. 
Bid Ast\ Low AHwb Low Htgh Bia Ask| Low High Low Htgh 
Milw El Ry & Lt ref & ext 4348°31)3 J} 100 10014)100 100 9712 10012 | Rhine-Ruhbr Wat Ser 6s____- 1953/3 J) 8212 Sale} 821g 8353 8212 89 
General & ref 5a series A_.1951|J DO) 101% __--|101%, 101% 997s 10214 | Richfield Ot! of Calif 6s__...1944|M N} 88 Sale| 88 91 80 98% 
lst & ref 5s series B_____- 1961|3 Dj 101 10112)101 10112 96% 1015s | Rima Steel Ist s f 7s_______ 195. A] 90 96 | 92 June’30 881g 9714 
ist & ref Se ser B temp_...1961|3 Dj 10253 103%} 9912 Jan’30 971g 9912] Rochester Gas & E! 7s ser B_1946 10714 1077s! 107 10714 105% 10853 
Montana Power ist 5s A__.1943)J J} 103 Sale |10212 103 100 10412] Gen mtge 534s series C__.1948|M $| 105%, Sale |1053,  105%4 105 108 
Deb 5e series A________- 1962/3 Dj 101% Sale |1013, 10212 98's 103 Gen mtge 4s series D___1977|M $| 981g 100 | 973, May’30 97 997% 
Montecatini Min & Agric— Roch & PittsC & Ip m 5a_.1946/M' N| 85 92 | 85 May’30 8 85 
Deb 7s with warrants_...1937|3 J} 103 105 |105 105%4 10112 108'2 | Royal Dutch 4s with Warr. ..1945) O} 891g Sale| 897, 892 8853 C8978 
without warrants. _____-_-- 3 Ji} 9914 Sale | 99 10012 95 102 
Montreai Tram ist & ref §4.1941|/5 43) 9833 99 | 938l4 9838 95 1007s | St Jos Ry Lt H & Pr Ist 58_1937,MN) 97 9814) 9712 98 94 98% 
Gen & ref sf 5e series A_.1955|A O| 94 9514) 93% 9354 91% 96 | StL Rock Mt& P dsstmpd_1955|3 43) ---- 5914] 5914 5914 581g 64 
Gen & refs f 5s ser B____- 1955/A O| 9312 9614] 9173 Jan’30 91% 917, | St Paul City Cable cons 5s.__1937|4 J] 86 87 | 86 86 80 690 
Gen & refs {4s ser C__..1955)4 ©} 8614 8712} 8673 May’30 8419 8812 {San Antonio Pub Serv Ist 68_1952|5 Jj 106%, 10712107 108 102 108 
Gen & ref sf 5s ser D____- 1955|A O| 9312 9512} 9312 June’30 9312 933, | Saxon Pub Wks (Germany) 78 °45|F Aj 9712 Sale | 9614 9712 9253 100% 
Morris & Co ists f 434s___.1939|J 3) 80 Sale] 80 82 80 8544] Genref guar 6%s_______ 1951|M Nj 91 9134) 9134 9334 86 c99 
Mortgage-Bond Co 4s ser 2.1966/4 @ 7314 75 | 7314 734 73%4 7314 | Schuico Co guar 6 %s_____- 1946/3 3} 72 78 | 75 75l2 45 75le 
10-25-year 5s series 3__._1932|3 Jj 982 Sale | 9734 9812 961, 98 Guar s f 6 4s series B__..1946/A 9} 72 79 | 767 81 45 82% 
Murray Body ist 6%s__...1934|J 2) 95 Sale| 947% 9512 89 100 | Sharon Stee! Hoops f 53aa_1948|M. N/} 99 Sale| 98 9933 95 100 
Mutua! Fue! Gas Ist gu g 5¢.1947|M N} 104 Sale /104 1041 997g 1041s | Shell Pipe Line sf deb 58_..1952|MN] 96 9612] 96 96%4 212 cO7le 
Mut Un Tel gtd 6sext at 5% 1941/M N| 100 ----| 985g Jan’30 985g 985s | Shell Union Oil sf deb 58_..1947|M@ N/ 9614 Sale | 96 9634 Sig OD% 
Namm (A I) & Son__See Mfra Tr Deb 5s with warr....__.- 1949|4 O} 98 Sale| 98 9912 971, 10212 
Naseau Elec guar gold 4s_..1951/2 J} 50 Sale} 50 521g 50 57 | Shinyetsu El Pow ist 64%4s..1952|J DB) 8912 90 | 8912 90 B5lg 94 
Nat Acme Istsf6s__._____ 1942|3 DB) _.-- 103%s]10212 10212 1015s 102% | Shubert Theatre 6s_June 16 1942/2 PD} 50 5512) 50 5312 41 6912 
Nat Dairy Prod deb 5348...1948/F A| 9612 Sale | 95 9734 95 clOll2 {| Siemens & Halske s f 7s __..1935|3 J} 10214 104 {102 104 100 10414 
Nat Radiator deb 6 }4s-_ __-- 1947|\F Al 231g Sale | 23 24 2212 40 Deb s f 6 %s________ ~__-1951|M $| 1035g 10412'10212 10312 1011, 108 
Nat Starch 20-year deb 58..1930)J 3) 99% Sale | 9933 Apr’30 99%, 100 | Sierra & San Fran Power §8.1949/F Aj 102 Sale {10112 10214 965, 10314 
Newark Consol Gas cons §3.1948|J ©] 10212 ----/104 June’30 102 104 | Silesia Elec Corp s f 6%s__.1946|F A] 8753 8812, 8753 88g ROlg OOlg 
New Engi Tel & Tel 5e A__.1952|/3 D) 106%: Sale |106i1, 106%, 10312c108 | Silesian-Am Exp coll tr 78..1941/F Aj] 88 Sale | 8753 91 8753 c97 
Ist g 434s series B.____..1961,MV N| 101'3 Sale |10014 1011s 98ig 1011s | Sinclair Cons Oil 15-year 78.1937|M_ S} 103% Sale |103 104 100% 104 
New Ori Pub Serv Ist 58 A ..1952/A ©} 891g Sale | 89ig 91 8 93 ist lien coll 6s series D___1930|M $|} 10014 10012}10014 10033 9953 100% 
First & ref 5s series B_._.1955|3 Dj 89 Sale| 8353 89s 83 93%] Ist lien 6 4s series D_____ 1938/3 Dj] 10112 Sale |10112 103 9953 103 
NY Dock 50-year Ist g 48..1951)F Aj 83% 85%} 93445 984 8014 85% | Sinclair Crude Oil 5 }4sser A_1938|}4 J) 10054 1007s 10012 1007 04% 101 
Serial 6% notes__..__._- 1938|\A O| 75 75s] 75 772 70 86 | Sinclair Pipe Lines f 5s....1942/A ©] 98%, 99 | 9814 9854 041, 99 
WY Edison ist & ref 648 A_1941/A QO} 11412 Sale [11314 11412 111lg 11412 | Skelly Oil deb 54s_______- 1939/M B}) 961g Sale | 96 9612 91 97 
Ist lien & ref §: series B..1944/A QO} 104% 105 [10473 105 102% 105 | Smith (A O) Corp Ist 6 4%s_.1933'M N) 10214 10212}1021%4, 103 101g 104 
NY Gas Ei Lt H & Prg 58..1948/J DB) 10614 1067/1067 = :106%s 104%, 109 | Solvay Am Invest 58______- 1942 M 8; 971g 9733) 97 9738 93% 9712 
Purchase m: ney gold 48__1949, F Aj 94%3 94%4) 94l2 9412 92%, 97 | South Porto Rico Sugar 78..1941|J ®| 103%, Sale {10312 1037s 03 107 
NYLE& W oal& RR5Ks'42/M N| 100'g --.-|101 Mar'30 99 101 | South Bell Tel & Tel iste f 68°41)2 J] 1035s 104 |103%, 104 10153 104% 
NYLE& W Dock & Imp 56 °43/J 3} 100 102 | 98's June’30 98!g 98!g | S’west Bell Tel 1st & ref 58..1954/F A] 105 105141043, 10538 102 ¢106 
NY&QEIL4GP istg 58..1930)/F A} 99% 100's) 99%, June’30 993, 10014 | Southern Colo Power 6s A..1947|5_ 3} 10414 Sale {10414 10434 10112 105 
WY Rys lst RE & ref 48__.1942|5 J) 43% 54 | 43'3 Mar'30 43'g 431g | Spring Val Water Ist g 58_..1943|M1 N| 997s 102 | 997 June’30 93, 1 
Certificates of deposit____.___ “ 431g ...-} 5614 Mar’29 ..-. .... Standard Milling Ist §6____- 1930|)MN 1001g __--]10014 100% 997s 10012 
30-year adjinc 5s__._Jan 1942 4 0} ---- 5%} 1 Aug’29 ans Gams Ist & ref 6}s_______...- 1945|\™ 8, 10234 1027s!1027g 10278 100 10412 
ficates of deposit...._ __. sags eaoek 2, Sa ee ..-. -..- | Stand Oll of N J deb 58 Dec 15'46|F A] 10312 Sale {10212 10312 100% 1041 
& Y Rys Corp inc 66___Jan 1965 Sale 4 412 Stand Oil of N Y deb 4%s_.1951/9 9] 983 Sale | 9753 98 95 8 
Prior lien 6s series A. _--. 1965 ---- 64 | 6312 June’30 6312 7214] Stevens Hotel lst 6s ser A_.1945|3. J} 80 81 | 80 8014 74 90 
NY & Richm Gas Ist 6s A_-1951 105%g 10912]1053g 1054 1 105% | Sugar Estates (Oriente) 7a..1942|M $| 40 Sale| 40 41 36 «48 
NY State Rys Ist cons 434s_1962;MN) 8 10%) 6 10 ¢26 | Syracuse Lighting ist g 56_.1951|3 D| 105%, 10612'1061g June’30 10312 1061g 
EE a ---|MN} ---- ----| 17  Jan’30 17. 17 | Tenn Coal iron & RR gen §8.1951|J_ 3} 10253 103 |103 103 102%, 104 
Certificates of deposit --.--- ~---| ---- 1812] 14 18 14 20 | Tenn Cop & Chem deb 6s B_1944|M $8} 100 10014/100 101 971, 102 
50-yr Ist cons 6 448 series B1962|M N} ---- 13 13. June’30 13 2414 | Tenn Elec Power Ist 68____- 1947/3 D| 10614 Sale |106 10678 1041, 108 
WY Steam ist 25-yr 68 ser A 1947|M N} 106-2 10712)106%3 = 10612 1051g 108 | Texas Corp conv deb 68__..1944)/A 9] 103 Sale |101% 103% 100%3 106 
NY Telep Ist & gen sf 4 448_1939|M N; 100% 101 {1004 101 984g 101 | Third Ave Ist ref 4s______. 1960/3 J} 23 25 | 45% 4914 45 = GAlg 
30-year deben « f 68__Feb 1949|F A] 11l'2 Sale {11012 11112 1101, 112 Adjince 5s tax-ex N Y Jan 1960/4 O| 24 Sale | 2284 2614 22% 35 
30-year ref gold 68______- 1941|A QO} 106% Sale |10612 107 1057, 10812 | Third Ave Ry Ist g 5s___._. 1937|\35 3} 96 97 | 96 96 92 96% 
NY Trap Rock Ist 6s___--- 1946|3 OB} 99% Sale | 99% 101 94 1413 | Toho Elec Power Ist 7s----- 1955\"1 8} 100 Sale| 9912 100 9814 10078 
Niagara Falis Power ist 56..1932|3 J} 10212 103 {10253 10255 10U'4 103 6% gold notes___.___... 1932/3 3) 100 Sale| 997% 1001s 96% 10012 
Ref & gen 68_______- Jan 1932)A O} 10212 10314)10212 10212 100g 10314 | Tokyo Elec Light Co, Ltd— 
Niag Lock & O Pr Ist 58 A__1955|A ©} 10414 Sale |104)g = 10412 1015s 1047, ist 6s doliar series _______ 1953\J DD} 86 Sale| 86 87 86 8 9212 
Nerddeutsche Lloyd 20-yrst6s'47|/MN| 91% Sale | 91l2 925, 86% 9312} Toledo Tr L & P5%% notes 1930/3 43) 100 10014 100 100 997% 1005 
Nor Amer Cem deb 6 %s A__1940|M S$} 614 62 | 614 63 501g 70 | Transeont Of! 6 4s with war_1938|J Jj} 107 Sale |103 10712 96 10712 
No Am Edison deb 58 ser A_1957\M Sj 103 10312}102%, = 1037s 991g 10375 Without warrants__..__.___- ----]| 10012 10034) 9814 10012 871_ 10012 
Deb 5 sser B___-_Aug 151963/F_ Aj 103 Sale )1027%g 10312 997, 103% Trenton G & El ist g 58___.1949|M 8} 103 _- .-1103 June’30 102 103 
Deb 56 series C__-Nov 151969,MN| 9814 Sale | 98 9933 95%, c9912 | Truax-Traer Coal conv 6 348.1943|M N| 89 9114! 89 89 791g 412 
Nor Ohio Trac & Light 6s_.1947.M S} 103 Sale |1027 104 98 104 | Trumbull Steel ist s f 6s_..1940|M N| 102% Sale {102% 103 102 104% 
Nor States Pow 25-yr 58 A-.1941)A ©} 102 Sale 101% 10212 99% 16212 | Twenty-third St Ry ref 5a..1962/3 J) 23 30 | 36 May’30 33 487% 
Ist & ref 6-yr 6a ser B___-1941j;A O| 105 1057%/10512 106 10253 11012 | Tyroi Hydro-Elec Pow 7 %8.1955|@ N| 99 9912) 99 9912 04 99% 
North W T ist fd g 434s gtd_ 1934 _. . + on & rt ome 98 99!.] Guarsecsf7s__.._..... 1952|)F A} 9214 93 | 9214 93 85 95 
Norweg Hydro-E! Ni 8.1957 2 Sale 2 214 885s 94 
celina daa | estes Ujigawa Elec Pow a f 78_...1945,M 8} 100'g Sale |100!g 100% 9712 10012 
Ohio Public Service 734s A--1946/A QO} 11112 1115sj11llg Lille 110 11212] Union Elee Lt & Pr (Mo) 58-1932|M $} 10012 101 {10012 June’30 100 101% 
Ist & ref 7s series B____-- 1947|F Aj 11214 11212)112 11214 110 113 eet & O56 G6 o. 2c nc naks 1933|M N/ 10112 Sale |10012 10112 1060 102 
Ohio River Edison Ist 68_..1948/J J| 10615 Sale /106 106! 105 cl09 |} UDEL& P(ill) letg 5%8 A_1954|3 J} 103 -.--|103 103 101 103% 
Oid Ben Coal ist 6s_____--- 1944|F Aj ---- 6412] 6412 65 6412 80%} Union Eiev Ry (Chic) §8...1945)4 @] ---- 7812! 75 June’30 70 679 
Ontario Power N F Ist 58...1943)F A} 102% 10212)102 10212 9914 10414 | Union Oil Ist lien s f Sa.-..1931/4 J] 102 --_--|101% May’30 9912 101% 
Ontario Transmission Ist 68.1945|M Nj 101!2 --.-)102 June’30 98 10214 30-yr 68 series A__..May 1942/F A’ 10712 10812 1075g 1075 106 169 
Oriental Devel guar 68__._. 1953|M S} 96 Sale | 96 9712 95 100 ist lien 8 f 58 ser C___Feb 1935/A O} 10014 1007s 10014 1007s 98 101)! 
rer GOD GUE... ccnccoce 1958|M Ni 8912 Sale | 89% 90 86%, 9314] United Biscuit of Am deb 68_1942|M Nj 10212 103 {10212 103 99 103 
Oslo Gas & El Wks extl 58..1963/M S| 91% Sale | 91% 9214 90 287 United Drug 25-yr 56__--..1953|M S| 9514 Sale | 95 97 9212 99 
Otis Steel Ist M 6s ser A_-.1941/M S| 101% Sale |101% = 10332 10014 104 | United Rys St L letg 4s__..1934/5. 3} 68 6812) 67 68 — 
Pacific Gas & El gen & ref 58_1942/3 J} 1025 Sale j10214 102% 100°, 103 | United SS Co 15-yr 68____- 1937|M N/ 10014 Sale |10014 10014 9612 101 
Pac Pow & Lt Ist & ref 20-yr 58°30/F Aj 100 Sale |100 10014 99%, 10134 | Un Steel Works Corp64%8A_1951|3 D} 90 Sale | 8912 9012 8514 92 
Pacific Tel & Tel Ist 58__--- 1937\8 Jj 10212 10314]10212 103 100 1034] Secs f 6s series C__..-- 1951|5 PD) 89 Sale} 89 9034 RAM 82 
Ref mtge 5s series A____- 1952,\M N/ 105!g 10512)105 10514 10153 10512 S fdeb 6%s ser A_----- 1947\3 3; 82 83 | 89%, 91 895g 9112 
Pan-Amer P & T conv 8 f 66_1934|M NM} 103!2 Sale |10212 104 10214 10734 | United Stee] Wks of Burbach 
Ist lien conv 10-yr 78__..1930\/F Aj 9912 10012) 9912 9912 9912 104% Esch-Dudelange s f 78__.1951)A O 10514 Sale |103 10514 102 106512 
Pan-Am Pet Co(of Cal)copv 63’40|J DB) 90 Sale| 90 96 89 9812] US Rubber let & ref beser A 1947|3 J| 83 Sale | 82% 8514 821g 884 
Paramount-B'’way Ist 54s--1951|3 J} 102% Sale |101% = 102% 99 103's] 10-yr 734% secured notes_1930|/F A} 10014 10053 1001, = 100% 100 101% 
Paramount-Fam's-Lasky 68_1947|J OD} 100% Sale | 100%, 101 98 10314] Universal Pipe & Rad deb 68 1936/3 DBD) 61 66 j 62 63 
Park-Lex Ist leasehold 6348.1953|\J 3} 80 8012) 80l2 8212 751g 86's | Unterelbe Pow & Lt 6s_._..1953)A O} 85 8512) 85 8512 81 91 
Parmelee Trans deb 6s - - - -- 4|A O 70 75 ° 75 75 75 91%] Utah Lt & Trac ist & ref 58.1944)A 0} 95% Sale © 9514 96 921g 97 
Pat & Passaic G & El cons 58 1949|M 8 103 ---- 101% June’30 101 101%] Utah Power & Lt let 58__..19441F A] 100% Sale 10014, 101% 9712 1017% 
Pathe Exch deb 7s with warr 1937|M.N; 68 72 | 67 76 36 «80° «Utica Elec L & P Istsfg 58.1950|3 J] ---- 104 |1031g Feb’30 99 103g 
Penn-Dixie Cement 68 A_-.1941)M $} 8212 83 | 8212 82! 731g 85 | Utica Gas & Elec ret & ext 63 1957|J 3) 105 --|105 105 102% 105 
Peop Gas & C Ist cons, 68-.1943)A ©} 112% --__|11233 112% 11114 112% | Util Power & Light 53s__..1947|5 Dj 897% ..1e | 8812-902 86 95 
Refunding gold 5a__-__.-- 1947/M §| 102% 103 |1021, 103 101 cl0512 Deb 5s with or without warl959|F Aj 8212 Sale | 82% 8538 82%, 92 
pe eeeess M S§& -- ----|1007g Mar’30 1007, 10078 
Phila Co sec 5s ser A___-_-- 1967|J BD 10014 Sale |100 101 96 101 | Vertientes Sugar Ist ref 7s..1942|/J DBD) 46 50 | 48 51 48 6113 
Phila Elec Co Ist 44s-_--.- 1967|M WN} 10014 Sale | 99%, 10014 97 10012} Victor Fuel Ist 8 f 68__.---- 1953|\J 3} 21 25 | 22 23 21 30 
Phila & Reading C & I ref 68.1973/3 J| 8612 Sale | 86 87 84 88 | Va lron Coal & Coke Istg 681949/M 8} 72 73 | 721s June’30 70 48673 
«2 ae 1949|M S| 98 Sale | 96% 102% 91 110 | Va Ry & Pow lat & ref 58..1934|J 3} 101!2 101%4)10112 10212 99% 10212 
Phillips Petrol deb 5448_.- .1939|3 D| 94 Sale| 94 95%4 90 97 | Walworth deb 6 4s with war 1935)A ©} 9512 10212) 9033 105 931g 10912 
Pierce Oi) deb 8 f 88_.Dec 151931|J D)| 106 10612/106 106 104 107 Without warrants. -....--- ---| 89 96 | 96% 9614 87 9614 
Pilisbury F! Mills 20-yr 6a. .1943|A QO} 102 104%)10312 104% 102'2 10514] __ Ist sink fund 68 series A-.1945)A ©} 91 9il2) 91 91t2 B5lg 93% 
Pirelli Co (Italy) conv 78---1952|M1 Nj 10014 102 |104 107 104 113%,| Warner Bros Pict deb 68...1939|M $| 101% Sale |100 104 100 (118 
Pocah Con Collieries Ist sf 5e'57|J J} 9414 9614) 9412 = 9412 941, 94%] Warner Co ist és with warr_1944)4 O} ---- 9912] 993, 99% 95 1001, 
Port Arthur Can & Dk 68 A_i953|F A} 102!2 105 /105 105 10212 10512 Without warrants_....--.- AO} 96 Sale | 96 9612 89 98 
Ist M 6s series B___---- 1953/F A| 102% -.._|1U5 105 102 104% | Warner Sugar Refin Ist 7¢_-1941'J DB} 10412 Sale |10412 10412 10212 107 
Portland Elec Pow Ist 6s B_1947|M Nj 9912 100 |100 100 961s 100%, | Warner Sugar Corp Ist 7a_-1939|3 J) 45 60 | 4712 June’30 47}2 B6lg 
Portland Gen Elec Ist 58-..1935|J_ 3} 101 ----j10112 10112 O84 103 ee a ee a ae ----| 45 50 | 45 May’30 45 5llz 
Portiand Ry Ist & ref 5s....1930|M N/ 100 10014)100 100 97 1001s | Warner-Quinian deb 68----- 1939|M 8) 83 88 | 84 84 8344, 96 
Portland Ry L & P Istref 58_1942|F A| 100! Sale |100 10012 96 101% | Wash Water Power sf 5s-..1939|J J} 103 --__|106 106 1001, 166 
1st lien & ref 6s series B_.1947|M N} 9912 100 | 9912 100 961, 101 | Westchest Ltg g 5s stpd gtd_1950|J O) 104% 106 [105 June’30 103% 106 
Ist lien & ref 74s ser A__1946|MEN| 105 106 {105 105 10412 107 | West Penn Power ser A 58__1946|M 8| 10373 104%3|103% 10414 101% 104% 
Porto Rican Am Tob conv 68 1942|3 Jj 87!2 Sale | 87 90 87 98 Ist 5a series E-_...------ 1963|M 8) 104%, ----]1051g 10514 102 10512 
Postal Teleg & Cable coll 56-1953|J J} 92!2 Sale| 9212 95 92!2 9612 Ist 5348 series F__....--- 1953|A @| 105 = _---|105 105 104 1055: 
Pressed Steel Car conv g 58-1933|/J J) 56's 87 | 861g 87 7712 94 Ist sec 56 series G__._-.. 1956/2 Dj 10412 104%4)10412 104% 101% 10518 
Pub Serv Corp N J deb 4%s_1945/F Aj ---- ----|190 Jan’30 181 194 | Western Electric deb 5s__-..1944|/A O} 10412 Bale |10314 10412 10112 10412 
Pub Serv E! & Gas lst & ref 56 '65|3 D} 10414 104%4)1041g = 104% 1021, 105 | Western Union col! trust 58..1938|3 J) 102% 103 102% 103 10012 103% 
Ist & ref 4}4s.-........- 1967|J DB) 93'2 99 | 985g 99 9512 100 Fund & real est g 4348_--.1950|M N| 9753 93%4) 9884 9834 95 98% 
lst & ref 434e___-......- 197: |€ A| 99% Sale | 98%, 99'g Q512 9914 15-year 6 6s_......--.-- 1936|F Aj 108%, Sale |108!2 10912 108 110 
Punta Alegre Sugar deb 78..1937|J J] ---- ----| 34 June’30 34 55 25-year gold 68-_.----.-- 1961|J_ DB! 10214 10314)10212 10314 100%, 10414 
Certificates of deposit------ woce| ---- ----| Siig Sll2 3112 55 a i, ee 1960\M S; 103% Sale |1031g 10358 1023, 10378 
Pure Oil s 5% % notes_...1937|F Aj 99%s Sale | 99's 100 9% 1001¢] Westphalia Un E! Pow 68...1953)3 J} 8212 8244) 8212 8678 76 «91 
8 15% notes.......... 1940IM S| 98 Sale| 9712 98% 9712 98% | Wheeling Steel Corp Ist 5348 1948|J 3) 10212 103 [1021s 1031s 100% 1031s 
Purity Bakeries sf deb 58...194+jJ J} 93'2 Sale | 93 9414 93 872] Ist & ref 4}4sseries B_._.1953)A O| 91 Sale | 90% 91lz 87 
Remington Arms 68_____-.- 1937|M N! 96 Sale | 96 9614 9314 9712] White Eagle Oil & Ref deb 5348'37 R 
Rem Rand deb 5348 with war '47|M N| 97% Sale | 9612 98izg Olle 101 With stock purch warrants..__.|M 8 104 Sale {104 105 10214 108% 
Repub I & S 10-30-yr Seef_.1940/A O} 102% 103 |102% 103 10114 1034 | White Sew Mach 68 with warr’'36|/J Jj 80!2 85 | 81 May 30 81 90 
Ref & gen 54s series A___1953]5 J} 103% 10412/1038, = 10334 1001, 1047s Without warrants. .-.----- ----| 7614 7612) 7612 7612 75 8686 
Revere Cop & Br 6s___July 1948|M 8) 10314 10412) 103 10414 102. 10514] __Partic # f deb 6s__-. ..-- 1940/MN| 70 78 | 70 at 70 = 801g 
Reinelbe Union 7s with war_194¢/3 J/ ---- 103 |103!2 105 99% 10712 | Wickwire Spen St’! Ist 78...1935|3 J) 25 Sale | 27 2712 251g 406 
Without stk purch warr..1946|J J} 95 Sale| 94% 98 92% 99 Ctf dep Chase Nat Bank. ....|----| ---- 24 | 34 May’30 Zhe BM 
Rhine-Main-Danube 78 A__1950|M §$| 10243 1031g}10214 1092 100 1631s | Wickwire Sp St’l Co 7s_Jan 1935)MN/i 15 24 | 23% 237 237, 41 
Rhine-Westphalia El Pow 78 1950|M N| 100% 102 |10il4 10212 100 104 Ctf dep Chase Nat Bank_..--|----}] 15 237%) 20 20 0 3 
Direct mtge 68_--.--..-.1952)MIN} 89's 9014) 90%3 = 9112 86 9512] Willys-Overland s f 6 4%s_..-1933/M $/ 100 10014! 99% 100 98 10153 
Cons M 6s of '28 with war_1953/F A/ 9014 Sale | 90 911g 83 9412! Wilson & Co lst 25-yref6s_1941/A O} 100 Sale | 991g 10012 991gcl027%g 
Without warrants------.-.- F Al 88'2 9012) 89% 9012) 3) 85 94 | Winchester Repeat Arms 7%s'41/A O) 103 104 [103 103 100 104 
Con m 6s of 1930 with warrl955|A O| 90 Sale! 89% 9112 207!| 897g 93%3| Youngstown Sheet & Tube 56°7815 J' 102 Sale i102 10214 10012 103 




















c Cash sales. 




















FIN NANCIAL CHRON NICLE 





[Vor. 130. 








Outside Stock Exchanges 











Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, June 14 to June 20, both in- 


elusive, compiled from official sales lists: 








Stocks— Par 
Rallroac— 
Boston & Albarny.....- 100 
Boston Elevated .....- im 
,. ae 100 
lst preferred....... 100 
2nd preferred......- 100 


Boston & Maine— 
Prior preferred stpd _ 100 
Serial A Ist pref stpd 100 
Ser B Ist pref stpd.._100 


Serial C ist pref stpd_ 100! 
Serial D ist pref stpd 100} 


Series E Ist pref.._-100 
Chie Jct Ry & USY pf.100 
East Mares ™t Ry adjust!uo 

Preferred B___- om 
Maine Central ‘pref- pon ke 
NYNBH & Harttford--- 100 


—— 


et CE co nnducadone 100 
Pennsylvania RR....-- 50 
Miscellaneous— 


Am Founders Corp com stk 
Amer Pneumatic Serv— 


eee 25 

First preferred.......50 
Amer Tel & Tel_...--.- 100 

ES Seer 
Amer & Cont! Corp .---- 
Amoskesg Mfg Co_..-.--* 


Aviation Sec of New Engl. 
Bigelow-Sanford Carpet. _* 
Boston Personal Prop Trust 
Brown Co preferred __.--. 
Columbia Graphaphone_- 
Continental Secur Corp--- 
Credit Alliance Corp cl A_ 
Crown Cork & Int'l Corp. 


East Boston Land__--.-- 10 
East Gas & Fuel Assn com 
444% prior pref... -- 100 
6% cum pref.....-- 100 
Eastern 8 S Lines Inc nw 
Qo, eee 100 
lst preferred........ 100 
Economy Grocery Stores- 
Edison Elec Illum_...- 104 


Empl Group Assoe_--.-.- 
Galveston Hous Elec---100 
Gaiveston Elec pref 
General Alloys Co.....-- 
General Capital Corp. 
Gilchrist Co............ 
Gillette Safety Razor © o.* 
Hathaways Bakeries cl A_- 
Hathaways Bakeries cl B 
oo 
International Com _.____ 
Inter Hydro El Sys ce! A_. 
Jenkins Television com .. 
Loew’s Theatres - 
Mass Utilities Assn. _____ 
Mergenthaler Linotype 16 
National Leather 10 
New England Equity Cort 
100 


Preferred 
New England Pub Service. 
New Eng! Tel & Te!___100 
Nor Amer Aviation, Ine... 
Bete BEND ccctaacus 100 
Plant (T G) Ist pref___100 
Public Utility Hold com— 
Reece But Hole Mach Col0 
Reece Folding Mach Co 10 
Shawmut Ass’n com stk-_- 
Stone & Webster Inc_____. 
Swift & Co new 


Torrington Co 
Y .. 2...) =a 
Tri-Cont’'l Corp common... 
UOnton Twist Drill. ._____! 











United Carr Fastener Corp 
United Founders Corp... 
United Shoe Mach Corp. 25 
ee 25 
U 8 Elec Power Corp 
US & Overseas Corp__.__- 
Utility Equities Corp pref- 
Venezuela Holding Corp_- 
Venezuela-Mexico Oil_-__- 
Waltham Watch pref__100 
Prior preferred.....- 100 
Walworth Mfg__.__..___50 
Warren Bros Co.......... 
Westfield Mfg Co com ___- 
Whittelsey Mfg Co A 


Mining— 
Arcadian Cons Min Co__25 
Arizona Commercial... _- é 
Calumet @ Hecla_______ 25 
Coppe: Range Co ___._.2 
East Butte Copper Min 10 
Hancock Consolidated __25 


Island Creek Coal_.._._- 1] 

ae 100) 
Isle Royal Copper. .._- 25 
Keweenaw Copper.._._- 25 
La Salle Copper Co--..- 7 


Lake Copper Co____-__- 
Mayflower & Old Colony 25 


MEE Rh bGcawoedeacikc 26 
io i. 15 
Old Dominion Co.__..-- 25 
PC Pocahontas Co... - bg 
Cl ccclktuepbeacees 25 


10 
St Mary’s Mineral Land_25 
Utah Apex Mining 
Utah Metal & Tunnel-__-__1 


Bonds— 
Amoskeag Mfg Co 6s. rose 
Brown Co 5s 


Canadian Intl Paper Co 
6s 1949 


Central Pow & Lt 5s..1956 
Ch Jet Ry & U 8 Yds 4s °40) 
Europ El Corp Ltd 6 4s '65} 
Hood Rubber 7s____ _ - 1936! 











‘lweek's Range 
of Prices. 
Low. 


4s, 
79% 
81 

104% 
94 


108% 
784 
120 
110% 
148 
5824 
110 


6 
22 
84 

103% 

138% 
70% 


Wea 
WN a\ a 


© 
SKAM ANG Soro 


toorn 


4 
12% 


35c. 


























ow pnt pea 
mt Gt et et st 8. 
Noo wa 
oN 


\eo 
-\ 


oN 


— 


© 
So 


eo 
me Bae 
eS 


\m Neo 
nvr 


a 
co Co ore 


we 
© we 

















Range Since Jan. 4 





Apr 
Mar 
Apr 
Feb 
Mar 


Apr 
Mar 
Mar 

Apr 

Apr 

June 
May 
Mar 

Apr 

Apr 

Aor 

Apr 

Aor 


Jan 


Jan 
Mar 
Apr 
Apr 
Apr 
Feb 
Apr 
Jap 
Apr 
Jan 


Mar 
Apr 
Mar 


Apr 
Apr 
Jan 
May 
Apr 
Apr 
Apr 
Feb 
Mar 
Apr 
Jan 
Jan 
May 
Apr 
Jan 
Jan 
Jan 
May 
Jan 
Mar 
Apr 
Apr 


Mar 
Feb 
May 
Jan 
Jan 
June 
Apr 
Apr 
Feb 
Feb 
Apr 
May 
Jan 
Mar 


Jan 


Jan 











Mass Gas Co 44s-.-.1931 
Miss River Power Co 5s ’51 


New Engi Tel & Tel ha 197 32! 
P C Pocahontas deb 7s 1935) .-.--- 


Swift & Co Ss......-. 1944) 


Union Gulf Corp 58---1950] 
Western Tel & Tel 5s_.1932) 











Sales | Range Stnce Jan. 1. 
for | 

Week. High. 
$9,000) 99% June 
1,000 | 101% June 
17,000 1014 May 
6.000 | Feb 
3,000 } Mar 
5,000) e| 99% June 
2,000’ Mar 





* No par value. z Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, June 14 to June 20, both inclusive, 


compiled from official sales lists: 





\" 


Stocks— Par. 





Abbott Laboratories com _* 


Acme Steel Co........- 25| 


Adams (J D) Mfg com_.- 


Addressogr Int Corp com. | 
Ainsworth Mfg Corp com10} 
All-Amer Mobawk Corp A5} 


Allied Motor Ind Inc com_* 
Allied Prod Corp cl A..-.* 
Amer Colortype com....* 
Amer Commonw Power— 

Oo ® 
Amer Equities Co com-..-_* 
Amer Pub Serv pref..100 
Amer Pub Util— 

Prior lien preferred -.100 
Amer Radio & Tel St Corp* 
Amer Service Co com----* 
Am Util & Gen Corp B vte* 
Appalach Gas Corp com.* 
Art Metal Wks Inc com-.-.* 
Assoc Appar Ind Inc com * 
Assoc Investment Co..-.-. 
Assoc Tel & Tel cl A.---- 

$6 preferred (Ww w)..--- 
Assoc Tel Util Co com--- 
Atlas Stores Corp com--- 
Auburn Auto Co com-_--.. 
Automat Washer con pf-.-. 


*eeaeneeaee 


Backstay Welt Co com...* 
Balaban & Katz 


Voting trust ctfs..--- 25 
3, . Poa 100 
Bancoky Co (The) com .10 
Bastian-Blessing com..._* 
Baxter Laundries Inc A..* 
Bendix Aviation com_..-.* 


Binks Mfg el A conv pref-- 
Blums Inc ¢om........-- 
borg-Waruer Corp com. i0 
7% preferred 1( 0 
Borin Vivitone Corp pref. 


Brach & Sons (EJ) com. *| 


Bright Star Elec Co B- 


a 
Browb Fence & Wire cl! A. -* 


|B AAA eee 
Butler Brothers. __.--_-20 
Campb Wyant & Can Fay - i 
Canal Const Corp conv pf * 
Castle & Co (A M)....-- 10 
CeCo Mfg Co Inc com-_..* 
Cent Lilincis Sec Co ctfs. 
Central Il! P S pref....-- ° 
Cent Pub Serv class A...* 
naa * 
Cent 8 W Util com new..* 
Prior Wen pref........ s 
ere bd 
Chain Belt Co common.-.* 
Cherry Burrell Corp com_* 
Chic City & Cons Ry— 
Part share common. _---* 
Part preferred.....--- 
Chicago Corp com. -_-- ° 
Convertible preferred _.* 
Chicago Elec Mfg A in 
Chie Flexible Shaft com-_5} 
Chic Investors Corp com_* 
I ® 











34% | 43, 650) 
98 








Chie No Sh & Milw 


os, an a 
Chicago Rys— | 

Part ctfs series 1_....- 100) 

Part etfs series 2__-~ 100} 

Part ctfs series 3...-- 100! 


Chie Rap Tran pr pf A- 100] 

Chie Towel Co conv pref_*} 

Cities Service Co com..-_* 
CNG Joona meme ane 


Cinb Alum Uten Co $| 


Colem Lamp & Stove com *| 


Commonwealth Edison _ 100 
Com 'ty Tel Co cum part. .* 
Com'ty Water Serv com.-.* 
Construction Material_-_* 

|) ae * 
Consumers Co common.-.5 

Vot tr ctf purch warr--_5 
Cont Chicago Corp— 


eS a ad 


Pn paasdumene 
Continental Steel— 


EAS occa anccene +! 
CO Be) 5) 
Corp Sec of Chic allot ctf_*! 

CI, ko caceceone™ | 
Crane Co com........-25 

Prete. . ccccaces 1 


Curtis Mig Co com...--- 5| 


Davis Industries Ine A. e 


Decker (Alf) & Cohn --.100) 


Dexter Co (The) com_-_-_5} 


Diversified Invest Inc cl A* 
Duquesne Gas Corp com _* 
Eddy Paper Corp (The) --* 


El Household Util Corp_10 
E 


Zlec Research Lab Inc.._* 
Emp G & Fuel Co— 


6% preferred ......- 100 
Fed Compress & W"h com * 


Fitzsimmons & Connell 


Dock & Dredge com - .20 
Foote Bros G & M Co..-.5 
Gen Candy Corp el A....5 
Gen’! Parts Corp conv pfd * 
Gen Theatre Equip v t c_* 








\ 












































Sales 

for 
Week. | 
Shares .| 


200 


220 

50 
7,100 
1,100 
705 
47,7: 50) 
200 
250! 





500 
100} 
700| 
100) 
3, 000) 
5! 50| 
30| 
50} 
4,750) 
2,200] 
3 600] 


6,1! 50\ 
50| 


| 19, 650 





35 
10 








77| 


260 


2934 | 124,850) 
7%|193.450 


500 


350) 


| 10,400) 


100 
100 
750) 
800) 
900} 
100} 


24,650} 
17,100) 
250} 
45,330) 
6,750) 


| 40,100! 


688) 
270 
160) 


25,050 
160 


Range Since Jan. 1. 





High. 





i) 
Crore 
Vow 
eV e\ 


© 


oo 
* 


NE OODWAH 
ww 


en 
~ 


S3Ss5 














2,800 





Mar 
Jan 
May 
May 
Apr 
Apr 
Feb 
Mar 
Apr 


Apr 
Mar 
Apr 


June 
June 
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. Fi Sales 
as “i 8 Se ‘ Yd Range Since Jan. 1. cass a 9: Range wd Range Since Jan. 1. 
Stocks (Continued) Par.| Price.|\Low. High.| Shares Low. Htgh. Stocks (Concluded) Par.| Price.|\Low. Htgh.| Shares Low. Hh. 
Gen Water Wks CorpelA®) 28%4/ 28 29 750| 20 Jau| 33% June | Super Maid Corpcom | 14%] 1 
— 4% 24 8,700} 14% June| 54 Mar 
$7 preferred_.......--*|.....- 88% 90 200; 80 Jan| 92% Apr | 8wift International. .... 1 3254 29° 34%| 12,100 29° June} 38% May 
Gleaner Com Har com..-*| 28%! 26 29%| 5,150) 19% Jan| 36% Apr | Awift & Co ctts 9 28% 30%! 7,100] 28% June| 33% Feb 
Godchaux Sugar Inc B.--*|_____- 15 15 300| 13% Jan| 30 Apr | Tenn Prod Corp com__.-*|..__. 15 15 "50/13  Jan| 17 June 
Great Lakes Aircraft A .-° 5 5 5%| 4,150 a Feb &% Feb | Thomson Co (J R) com.25 38% 36 38% 700; 36 Jan| 47% Mar 
Great Lakes D & D5_-169| 215 | 195 250 1,105} 150 Jan| 292 June | TimeO-Stat Controls A_.*|__ 21% 24% 250| 2144 June| 32% Apr 
Greyhound Corp(The)com*|_____- 11 12 550} 11 June| 13 Feb | TransformCorpofAmcom*| y23.| 21 25 3,250) 21 June| 26% June 
iby-Grunow Co com.*| 17 15 22%/156,500| 12% Jan| 27% June | Twelfth St Store (The)— : 
Hall Printing Co com_..10) 23 22% 24%) 1,350) 22% June} 31% Mar Stock purch warrants--- \Y 4 4% 190 \y% Feb Feb 
feger Corp com..*|_____- 24 25 300; 24 June; 30% Apr | Twin States Nat Gas ptA.*| 12%/ 12% 14%!) 3,250) 12% June} 18% May 
Co conv pfd.*)____.. 16% 19%] 1,950) 16% June| 27% Feb Rights... i i 1,550 iyg June May 
Hartford Times part pref.*|______ 43. 43 10} 40% Mar| 45 June | ont Corp of Amer pref..*|..... 1434 1635} 13,00! 10% Jan| 2335 Apr 
Hart Schaffner & Marx.100)__:__.| 125 125 23| 125 Juae| 140 Jan | United Am Utillnc— | 
Hormel & Co (Geo) com A*| 26%} 26 27% 600} 25% May; 36% Jan Fy ae *| 19%| 19 20% 500| 19 June} 22% Apr 
H Corp A*| 720 19% 20%| 2,915} 1934 June} 31 Feb | United Gas Co com... --.- po, a aes 24 28 550) 19% Jan| 455 Mar 
tits 2cconece 7 611%) 11 14% E 11 June| 28% Apr | United Ptg & Lithocom..*| 13%] 13 13% 550} 13 June; 16 May 
Illinois Brick Co---..--25).._._. 19% 21 60| 19% May! 27 Jan Convertible preferred . .* 20% 22 350| 20% June} 24 May 
Illinois Nor Util pref_..100)_____- 100 100 20| 95 Jan| 101 June | 0 8 Gypsum 201 39 | 39 43%! 6,200] 39 June| 58 Aor 
Indep Pneumat Tool vt¢_*|_____- 50 «50 50} 49 Feb] 56 May Preferred..........100] 120 | 120 121%| ° 27| 114% Mar| 121% June 
Ind Ter (um Ol) n-v A..*| 2834) 28% 29% 400} 28% June| 47% Apr | U S Lines Inc pret._--..*| 12 12 14 350| 12 June| 20% Mar 
Inland Util Inc class A---*| 25%| 23% 32 | 27,650| 23% June| 34% Apr | U S Radio & Telev com_.*| 18 12% 21 6,750} 8 Jan| 29% May 
Insull Util Invest Inc..-.*| 56 53 61 =|119,550) 53 June} 704, Feb | Utah Radio Prod com...*| 6%| 5% 7 5,450} 43 Jan| 10% May 
2d preferred -.-.-.---- *| 90 86% 94 900} 81 Jan} 9944 Mar | Util & Ind Corp com...-*| 13%] 12 15%] 18,100) 12 June| 23% Feb 
Invest Co of Amer com..*| 43 41% 49 1,150} 41% June| 56% June Convertible preferred..*| 22 21% 23%] 6.550] 21% June) 29 Feb 
a ny hy peed sce = aa ve Bo Ae — Ba — Util Pow & Lt Corp A...*| 33%) 30% 37 1,050| 30% June| 45% Apr 
ferso aoe x 28% June . ~ © 1 ’ 
og Ry da a * Bord sost 33 700| 20% June| 4284 —~4 Common non-voting-.-. 16%| 14 19% ,600| 14 June} 28 Mar 
Kellogg Switchb’d com_.10} 4%) 4% 5 1,700, 4% Jan| 8% Apr | Vesta Battery Corp com_10]_____- 3 3 100; 3 June} 6 Jan 
Ken Radio Tube & ie Viking Pump Co pref....*/_.-- 27% 27% 50}; 25 Jan| 29% Apr 
| ae 8 6 83 850| 5% Mar| 153% Apr | vortex Mfg Cup Co__...*| 722. | 22 23%| 1,780| 20% Jan| 20% Apr 
Kentucky Util jr cum “i780 eS. 50 50% 205} 50 Jan} 651 Feb (ni area | Taree 28 29% 400| 26% Jan| 34 Avr 
Keystone St & Wire com_*| 12%; 12% 13%] 1,300) 12% June) 22 Jan | Wahl Co common. --_---- s|- 5K 5 6 P 1,250 5 Jan| 14 Feb 
La Salle Ext Univ com..10}_____- 1 2% 350) 1 June 3% Feb | Waukesha Motor Cocom.*}______ 100 100 "50| 9934 Mar] 140 Apr 
Lane Drug com v t c.---* 2%| 2 2% 500 2 June 6 Jan |} Wayne Pump Co conv pref* 32 32 33 370} 28 Jan} 35 
Lehman Corp(The)cap stk*|___.-- 71 71 100; 71 June! 96 Apr SE catibns cbirens Taamews 12% 13% 100 9 Jan} 19% June 
Libby McNeill & Libby_10} 14%| 11% 15 | 15,050} 115% June| 27% Apr | West Con Util Inc cl A_.-*|_.--_- 22 «24 2,350} 12% Jan| 28 ay 
Lincoln Printing com...-*| 23%| 22% 24%) 5,1 19 Jan| 29% Apr | Western Grocer Co omg 17 7 «7 100} 11% Jan| 17 Jane 
7% preferred... .---- 60| 42%| 42 42% 7 41% May| 44% Apr | Western Pr Lt & Tel A-.-*| 26 25% 26%4| 1,764| 243% Jan| 28 #£¥Feb 
Lindsay Light com-__-_-- Ree 8 %| 1,200); 5% Jan| 14% Apr | Wextark Radio Stores com*|_____- a ‘900; 10 Jan| 24 Jan 
Lindsay Nunn Pub $2 pi-*| 24%) 23% 24%) 1,245) 22 June; 29 Apr | White Star Ref’g Co com_*|_____- 30% 30% 100} 30% June] 30% June 
Vion Oi] Ref Co com.---*| 21 20% 22%| 3,000) 18% Jan| 29% Apr | Wieboldt Stores Inc___--- *| 34 32 34 350| 26 May June 
Loudon Packing Co------ wane 47% 49 90} 40 Feb| 52 Apr | Williams Oil-O-Mat com_*|...._. 6 7 100; 6 June} 8% Apr 
Lynch Glass Mach com..*| 19 15 20%| 4,750) 14 Jan| 31% Aor Waten Bagee Co com . 4 51% 55 1,900} 45% Jan 61% May 
Stethew Mice Co com...°| 201 | 31 22 | 250! o31 June] S795 eb | WelvertneFertiCem cnpisl.. | ax antl ses] exp seml 6” Apr 
Majestic Houseb Utilcom*! 46%) 43% 5934/135,000 35 May| 74 Apr | Woodruff&Edw Inc part A* a a 13% 150}; 12 Jan| 16 Mar 
Mapes Cons Mfg Co com.*|_____ 45 45 26| 38 Jan} 45 Apr | Yates-Am Mach part pf_.*|--.---| 7} 8 | 100] 6% June| 17% Feb 
Mark Bros Thea conv pf--*/..---- 10 11% 480° 9 Jan} 16% Feb | Yellow Cab Co Inc(Chic).*| 226 26 27%| #1,050| 26 June} 31 Mar 
Marshall Field & Cocom_*| 37 37 41%| 6,050) 37% June] 53% Feb | Zenith Radio Corp com_.*| 8%| 6% 11%| 14,730) 6% Jan| 16% June 
Manhattan-Dearborn com*| 32%) 30% 33%] 2,950!) 30% June| 40% Mar 
Mere TmeccS scons] ztsc| 25" af | £999) uns “anal of" sity | aunty 
er b com 4 1 7,250 7% Jan ay | Albuquerq Nat Gas 6 }44s°46/______ 
Mid-Cont Laundries A-_*|_.._-- 7% 8 100| ¥% June} 12 Jan ‘Aupelachion Gas oo. 1945 99 ss ioo”* yee 198% Mer 104% Mer 
Middle West Tel Co com_*|_____- 24 24 50| 24 June| 26% Jan | Cent Ger Pow 6s....- 1934|__._.. 98% 99 | 10,000] 98% June| 99 June 
Middle West Utlities new * i F 2544 123 my 25% June 38 M4 Apr Chicago City Rys— ‘ 
cum preferred .-..--- 4 6) Os Jan| 108% ar 5s ctfs of dep....-- en 3 34 
ae a i Bae rit] ee 356 Jan a ro Chicago * sang : stadt Toate Mekatcee Mee au: 
CS 4 ¥%\ 2,80 Jan e ee ie Eee ae $ ‘ 
Midland Nat Gas part A.*| 16 15 17%| 3,810; 15 June} 18% May | Commonw Edis 4s ok "5 Fax WK oT ye Has F Ad 4: yd 
Midland United Covom--*| 2634) 23% 27%) 8,900) 2154 Jan| 2034 Feb OE a 103% 104 | 11,000] 1013, Fb] 105 Apr 
Preferred_........---- 43 42 44%| 3,300 42 June| 46 Apr Ist mtge 5s A__-_-- 1953 Se 104% 104%| 1.000] 102 Mur] 104% June 
SE di'i- ownniage *| 34) 2% 3%| 4,750| 2% June| 6 May | Holland Furnace 6s_--1936|-.--__| 9934 99%] 2.000} 9934 Juxe| 10045 Mar 
weidiana Bei wceccenno-- % % 1%| 11,800) 4% June 1% June cells A + Bay gpa = 100% = _ 1150000; + Juie ioe f -~<4 
B : u. Deoce ———_ < *L 
7% prior lien... -.-.- _ 107% 111 283! 94% Jan| 113 Mar } Northwest Elev 5s___.1941/______ 84% 84%] 2.000 77 Jun 84% Mar 
Miss Val Util Inv 7% DIA *|_..... | 95% 97 250| 95% Apr} 98} May | Sou Nat Gas Corp 63_1944| 97 97 97 | 30,000, 97 May| 100 May 
6% prior lien pref.....*}_..--- | 93% 94 200; 91 Feb; 96 Jan | Sou Union Gas 6 4s w w'39| 102 99 102 4.000| 96 Mar} 103 May 
BMo-Kan Pipe Line com - - 23 21 36%/|105,050| 18% Jan| 3634 June | Southw Lt & Pow B 5s 1957|-_____- 94% 94%] 3,000] 9434 .um'| 94% June 
i ckiiehinmparen | 17,850 ¥% June| 1% May | Southw Nat Gas 6s__.1945|_--__- 99 99 | 20,000; 99 Jun+| 100 June 
Modine Mie com... -- ~*| 51% * ss 1 br c... 733s = Swift & Co Ist sfg 5s_1944| 102 | 102 102 6.000! 100% eb) 102% June 
2. Te | WV QR Mar 
Monighan Mfg Corp A._.*|___--- 18% 18% 50} 10 po 21% Mar — Rt Sess = = oP = = 
Monroe Chem Co com_-._* 9 9 9% 625 8% May! 15 Jan * No par value. z Ex-dividend. y Ex-rights. 
Ee een acan a 26 26 115| 24 May| 35 Feb 
Sieanen Liamenoh comn_*| 3 > woul wel 8 sual an Pittsburgh Stock Exchange.—Record of transactions at 
Muskeg Mot Spec conv A < 16 14 4 1644] | 850, 14 FF June| 24% Apr Pittsburgh Stock Exchange, June 14 to June 20, both in- 
ain inet cm] 13°1 is is 100, 10%, June} 283 Jan | Clusive, compiled from official sales lists: 
National Battery Co pref.*} 25 22% 29 535; 20 June; 31 Jan - - 
Nat Elec Power A part_._*|__-_-- 25 «28 2,400| 18 Jap] 383% Feb Friday| Sales ; 
National Leather com-_-_10 1% 1% 2 5,800 1% Mar 2% Apr Last |Week's Range for Range Stnce Jin. 1. 
Nat'l Republic Inv Trust_*|_____- 45 45% 500| 46 May) 52 Jan Sale | _ of Prices. | Week. |—— 
Nat Seour Invest Co com. * 14% 14% 16% 1,100) 13K Jan 26% Mar Stocks— Par Price.| Low. High.| Shares. Low. | High. 
Certificates........_-- Eee 80 = 863 650) 75 Jan| 101% Mar 
Nat'l Standard com_._.- «|""30%{| 27 3 “| 7.0001 27 June 44” “Apr | Allegeny Steel_-_._..-- *|---2-- 5757 60) 57 June; 72 Apr 
Nat Term Corp part pfd_* 12% 12 13% 1,200 il Apr 16 Jan Alle Mania Fire Insur-_-_.-_- 214 214 214 11} 214 June| 214 June 
Nat Un Radio Corp com_*| 4%%| 4% 6%! 1,650| 3% Jam| 10 Apr | Aluminum Goods Mfg---*|__---- 1934 20%) 305, 19% June) 31 Jan 
Nobblitt-Sparks Ind com.*| 47 | 46 49 850| 46 June| 59 Mar | American Austin Car_-..*) 5%| 5 6 1,860, 5 June} 7% Jan 
North American Car com_* 42% 39 44% 2,350 35 Jan 65% Apr Arkansas Nat Gas Corp-.-_* 10 9% 10% 3,715 9 Jan 16% Mar 
North Amer G & ElciA..*| 20%| 20% 22%) 2,600' 19% Jan| 28% Apr be dae ee 10 7% «” 71% 816 7% June 8 Feb 
No Am Lt & PrCocom_-*| 66 | 6434 69%| 19,900| 6414 June| 84% Apr | Armstrong Cork Co-_---- *|------ on mea eS 
N &8 Am Corp A com..*| 14%) 14 18 1,850; 14 June} 25 A - 
Northwest Bancorp com _50 45 45 49 8,150 45 June 44 = Blaw-Knox Co in Ue len ain ace * 33 = % 36 2,320 7H “4 Jan 41 % Apr 
Northwest Eng Co ‘com - .*| 24 23% 26%| 1.400; 21 Jan| 31 Mar | Clark (DL) Candy_----- *| 14 15 450 Jan| 1% Apr 
Northw’t Util pr lien pf 100|____-- 96% 97% 120| 95% Feb| 101 Mar | Colonial Trust Co__-.- 100}. .---- 310 310 55 305 Mar 325 Jan 
7% preterred...-.--100} 94 | 94 94%|  287| 91  Mar| 9834 Feb | Consolidated Ice_-__---: 50) ..---- 5 5é 50 Jan) 534 "Mar 
Ontario Mtg Co com...-- ee 24% 25 100) 24% June 35 Feb : a . =e 50 25 25 25 25 24% Jan 28% Miy 
Oshkosh Overall Co— | Crandell v8 & mead...-° 20 » 4 = a — tai a 
Convertib i a _ ae evonian ee ey EE Disecewe ‘ Mar 4 or 
le, D | 19 19% el 18 Jan| 20 Feb Donohoes Inc, class A_.-*|_.---- 14 15% 74 14 ae S =: 
Pacific Pub Serv el A com.*|_..-.- 25 25 200 June| 385% Feb | Follansbee Bros. ------ 100} 90 | 90 90 13S os » ae 
Parker Pen Co com...-10)-..--- 334 34%|  300| 3334 June 45% Mar | Harbison-Walker itef.___*|__-._. 57 «58 230) 57, June, 71% Ap: 
Peabody Coal com B_---*|.----- 8 8 17| 6 Apr| 9% May | Independent Brewing pr_50}.---. - 8 3% «337 1% Jani 8 Fe 
Penn Gas & El A com..-_.*| 15 15 15 50| 14% May| 19% Mar Koppers Gas & Coke pf 100} 100%} 100 101% 290; 99% Jan} 102% June 
Perfect Circle (The) Co..*/....-. 32 32 5 3 é 44 
Pines Wintortront com...6| 28" | 25 27% 6,380 35 June! 45° Jan | Lone Star Gas_........- *| 39 | 35 44 | 20,186) 34% Jan) 56% Ape 
Polymet Mtg Corp com.-*| 10%| 9% 11%| 2.500| 9% Jan| 18% Apr | McKinney Mig_-------- *|--2--- 3% 34 138) 42s suas, eee 
Potter Co (The) com..-.*| 10%] 10 12 400| 10 June| 20% Mar | Mesta Machine-----.--- 5} 26 | 24 2644) 1,315) k24 June) 3314 ADE 
Process Corp common-.-_* 7%| 6% 8 1,600) 5% Feb| 15 Apr | National Erie, class A---25)------ 23 23 95) 23 June 25% Apr 
Pub Serv of Nor Ill com_.*| 27914! 270 290 8,649, 213 Jan} 336 Apr | Nat Fireproofing - - - - - -- 50}------ 38 38 100} 33 Jan) 45% Apr 
—aa | spe 270 290 59| 215% Jan| 33234 Apr Phoenix Ol]. ........-- 25c| 50c 45e 65c 9,500) k30e Mar; 80c Apr 
6% preferred. ------ 100|_.---- 122% 123%| 118) 115  Jan| 135% Apr | Pittsburgh Brewing----.50|------ 4% 4% 80, 2% Jan) 5 Ape 
7% preferred...-.-- 100)... co« 23 130%) 94! 120 Jan| 140 Apr | ls «| aperer 10% 10% 40 5% Jan 11% June 
Q-R-8 De Vry com..-.-- Wesceces 14% 1634; 1,810| 14 June| 22 Feb | Pittsburgh Forging. ---.- *| 18%] 18 22 | 1,048) 12 Jan) 26 Mar 
Quaker Oats Co— Pittsburgh Plate Glass..25|] 49 45 49% 770; 45 June} 59% Jan 
Common......------- *! 210 210 218 286) 205 May} 293 Feb | Pitts Screw & Bolt Corp--* 20 20 21 6,970) 18 Jan} 23 Jan 
Preferred.....----- 100} a < e 113 116 320)' 110 Feb 122 May Plymouth fb.” ae 5 24 724 25% 3,740 21 5% May 27 4% Feb 
Railroad Shares Corpcom*; 6%) 5% 7 5,000 5% June] 9% Jan | Pruett SchafferChem_...*| 14 12 14 465} 12 June} 23 Feb 
Rath Packing Co com... 10) 1 | 21 2h 300| 20 Feb| 26 Mar | Reymers Brothers ---._.- 7 wi 600) 37 June i856 om 
Raytheon Mfg Co com---*|..--.-- 15 23 1,250) 15 June) 35 Apr | Ruud Manufacturing -~..-*|------ 29 30 40; 29, June) 33) Mar 
Reliance Internat Corp Al 9 8% 12% '750| 834 June] 16% Apr | Salt Creek Consol Oll----- } 1% 1% 31%! Se sent? sol ane Lae 
Reliance Mfg Co com_---10|------ 9° 10 750) June| 1944 Apr | Shamrock Oil & Gas_-..*| 1634) 15% 22 | 5,920) R15 June) 2734 Apr 
Rollins Hos Mills conv pf.*|------ | 35% 37%4| 150) 35% June| 4544 Mar | Standard Steel Springs---%)------| 38 40 i a a 
Ross Gear & Tool com_.-*|_----- | 30 31 300, 29 “Jan| 37% Feb | United Engine & Fdy-.--*| 39 | 39 41 | 1,005) 38% Jan) 4934 Apr 
Ruud Mfg Co com.----- "ees 25 32 220| 25 June| 33. Apr United States Glass.” ---25)--—.-- 4 50] 3% May| 6 Apr 
Ryerson & Son Inccom. *| 31 | 30 31 900| 30 June| 3644 Jan | Westinghouse Air Brake.*| 41 | 38 41 $20; 38 June; 50% Feb 
Sally Frocks Ine com.-- “a1 sitnoo! 13% 13% 100) 13 Mar| 17% May ‘ 
Sangamo Electrie Coeom_*| 34 32 ©6336 850| 30 Jan| 40 Feb|_Unlisted— — ’ ai ‘ 
Seuss CO 6008. .....0-. ‘| 15 14% 16 14,150} 14% June| 16% June | Copper Welding Steel_-.--|------ 41 43 967; 41 June; 50 Apr 
Seaboard Util Shares Cor, *| 6 5 6%| 15,9001 §& June| 10 Apr | Internat Rustless Iron-..-| 1%) 144 1%) 11,270) 1% June) 3 Feb 
Sheffield Steel common-_-_*/_.__-- 59% 591% 50} 50 Jan| 90% Apr | Leonard Oil Development. 1 1 2%) 4,575) 1 June) 4% Apr 
Singer Steel Cast Co com-_ :| Se a | 32% 32 My 50) 324% June| 35 Feb | Penna Industries Units----|------ 85 85 70 85 Mar} 85% June 
Sou Colo Pr Elec A com.25|-.--.-| 2234 23 | 250 2234 June| 26% Apr | WesternPubServvtc...-| 23 | 2214 254) 10,875) 22% June, 33 = Apr 
Southw Gas & E17% pf100| 97%) 97% 97 %4| 83) ° —— 100 June Rishts 
w .&P ref....*| Per pee 90% Y:; | y an| 9 A 53 y; oR. Z 
Standard Dredge conv pt.© *| 22 19% 23 2,500| 19% June 33% Mar Lone Star Gas_-.-.--------|------ 2% 3%| 17,262} 2% June) 4% Apr 
Common........----- Is | 164 19 1,900] 1634 June) 32% Mar/| 54. 
om * | i ? ae 
seamaara bab aie’ A “1! ff “re Bool MM wep aM oy Independent Brew 68.1955|-_----- 59 59 | $1.000! 59 Junel 65 Jan 
Stone & Ce (H O) oe 8%! os 10% ag aa — 33% 4 * No par value. 
Storkline Pur conv p Risenant 2 2 une an ( 
Studebaker Mail Order A_* "| 7 7 | 50 6 Mayl 18 co. k Includes also record of period when in Unlisted Dept. 











z Plymouth Oil sold ex-dividend on June 18. 
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ss : y dates 
Philadelphia Stock Exchange.—Record of transactions Last Weekes Renee ine Range Since Jan. 1. 
0} 8. , 
at Philadelphia Stock Exchange, June 14 to June 20, both |  g,ocus (comctuded) Par.| Price.\Loo. “itgh.| Shares.| Low. Huh. 
inclusive, compiled from official sales lists: 
Un Porto Rican Sugar com® paeene 20 20 100; 20 June} 40 Feb 
Friday : Sales OO (ES eae 30 30 215} 30 June] 43 Jab 
Last |Week's Range| for Range Since Jan. 1. Union Trust Co_.._---- 50 65 62% 67% 487; 61 Feb) 74% Jan 
Sale of Prices. Week. J 2 .--50} 10%] 10 10 2,530 8% Jan}; 13% Feb 
United Rys & Electric 0% % , 
Stocks— Par.| Price.|\Low.  High.\ Shares Low. High. U 8 Fidelity & Guar new 10} 39% 37 34 40% ae ve = He ae 
ie 4 y an 
Aimar Stores_........-- +} 3 2% 3%| 7,960} 2% June| 4% Feb. | Vt Md Dairy Inc pr pf 50 —_ . 
Amer. Foreign Securities ~-|_.._.- 68% 68% 30} 68% June; 99% Feb. Ri¢ghts— 
American Stores.....--- *| 44%) 43 46 8,200) 43 June) 57 Apr. | Maryland Casualty -..-.-- 7 6 7%| 8,472 5% June| 10% May 
Bankers Securities, pref.50! 41 40 424%| 2,000! 36 Jan}; 49 Apr Bonds— 
Bell Tel Co of Pa, pref.100) 114%4| 114% 11644] 1,155) 113% Jan) 117% May | Consolidated Gas 5s..1930|_.___- 102% 102%| $1,000} 99 May| 102% Apr 
EG Ms sn scemcatesontosagi= 7 7 200 7 June 10 Jan | £1lk Horn Corp 6%s_-1931| 87 87 87 1,000} 87 June} 97% May 
Budd (E G) Mfg Co._.-.- * 8% 7% 9%) 21,370 7% June} 16% APr | Gibson Isl Co Ist 68...1936|--.__- 100 100 15,000! 99 Jan} 101 Apr 
ae ee 2 68 467| 60 Jan}; 70 Feb | Lake Roland Ist 58...1942|______ 85 85 1,000} 85 Mar| 86 June 
Budd Wheel Co- -~-.----- 114| 9% 11%) 7,570) 8% Jan) 14% Feb | Maryland Bridge 4s_.1933|...-_- 99% 99%] 1,000] 99% June] 99% June 
Ces MON. cemanacne onscue 41% 41% 50| 38% Jan} 41% May | nq Elce Ry Ist 58.__.1931/_____- 97% 97%| 2,000) 94 Jan} 98 June 
Camden Fire Insurance - - - 21% 20% 23% | 15,000 20% June 28% Apr Norfolk & Portsmouth 5%|-_-.---- 99% 99% 4,000 98% Apr 99% June 
URE ABGUB . 500s cneclocenc- 4% 5 | 1,000 3% Feb 7 Apr | Prudent’l Ref 64% ww'43|__-__- 101 101 5,000} 100% Feb} 101 June 
Commonwealth Cas Co .10)...__- 22 22 =| 100} 20 Jan; 27 Feb | Silica Gel Corp 6 %s-_-1932]_.___- 100 100 25.000} 100 Feb! 102 Apr 
Consol Traction of N. J 100)...__. 49% 50 | 200) 48% Feb| 52% Apr | south Bnkrs Sec 5s...1938| 8814) 8814 88%] 4,000} 82% Jan| 88% June 
Cramp Ship & Engine-.100/-.._-- a 100 % Feb; 1 Feb United Ry & E Ist 48.1949] 55 55 555 13,000 55 Jane ah and 
i wwnbinn LEE 194¢ 1% 4 53,000) an } e 
Elec. Storage Battery -.100)_..__- 644% 71% 245| 64% June| 78% Feb vending Bs 7 ¥ aon be bo ie s a’su0 49% Jan} 65 Apr 
Empire Corporation... -.-- 9 8% 9%! 2,985 8 May, 14 Feb | wash Balt & , kuna Ge. ot) ee 65% 66 4,000! 65 Feb! 68 Apr 
Exide Seourity.........-- 15% 14% 15%, 3,800) 14% June| 19% Feb - 
Fire Association. .....-. 10} 34 36%| 3,400} 34 June 43% Mar * No par value. 
Horn & Hard: Phila s 
oom... . ep ea ae 160 160 10} 145 Jan 189 Apr Cleveland Stock Exchange.—Record of transactions at 
Horn & Hardart(NY) come|...-.-| 36% 40 1,200} 36% June} 46% Feb | Cleveland Stock Exchange, June 14 to June 20, both in- 
Insurance Coof NA_..-.10| 67%| 67% 75 3,500| 67% June} 85% Mar ° il f fficial s li 4 
Lake Superior Corp.--.100| 9%| 8% 10%| 9/100] 8% June| 15% Feb | Clusive, compiled from official sales lists: 
Lehigh Coal & Nav. n.w.i-.}| 33% 304 39 10,000; 30% June; 49% Mar - : 
Manufacturers Cas. Ins..-| 31%| 30 33 500; 30 June} 42 Apr Friday) Sales , 
Mitten Bank Sec Sorp----- 16%| 16% 17 400} 16 Jan} 20 Jan Last |Week's Range) for Range Since Jan. 1. 
Preferred. __...------- 16%| 15% 17%) 2,225] 15% June| 20 Jan . Sale |_ of Prices. | Week. : 
Penn Cent L & Pcum pref *}| 78%| 78% 78% 90| 75% jJan| 79 #Apr Stocks— Par.| Price.|Low. High.| Shares. Low. | High. 
ee ee ee ae 10% 13%) 72,400} 10% June} 16% Feb | — i tania Ks is ; a aa a 
Pennsylvania eRe 50 pena 70% 75%) 25,000}; 70% June| 85% Mar Air-Way Elee Appl ptd- 100 -+---- 89 = 89 10] 85 Jan) 9S COA 
Pennsylvania Salt Mfg- -50}_____- 90 «8=«90 200| 90 June} 100 Jan | Allen Industries, com-.--*)_____- 8 8 115) 5 Feb) 14% May 
Phila Co, 5% pref....----|_..--- 5355 27| 49 Mar| 55 June| | Preferred---.-----...-*|_.._.- 2728 10) 26 Jan) 31 ADF 
Phila Dairy Prod, pref .---|_____- 92% 93 230} 86% Jan| 95 June | American Fork & Hoe_-100)_____- 130) «131 38| 125 Feb} 150% Feb 
Phila Electric of Pa $5 pref_| 1021%4| 102% 102% 400| 98% Feb) 103% May | Amer Multigraph, com---*)__.__- 34% 37 340) 34 Jan) 41 Mar 
Phila Elee Pow, pref..--25| 32%4| 31% 32%| 4,900} 31% Jan| 334 May | Apex Electrical Mfg----- *|------ 13 14% 199) 12 Febj 16% Feb 
Phila Insulated Wire_...--|..--_- 52 55 63| 52 June} 62 May | Bess Limest & Cmt cl A-.*|_..--- 29 31 75) 29 June $3? Feb 
Philadelphia Inquirer - - - - - 44 44 47 800} 40 Jan! 51 Mar | Brown F & W conv pf clA*|_____- 24 24% 200) 204 Jan| 27% Apr 
Preferred w. i...-.---.|------ 52 53 2,200) 49 Jan| 53% Mar | Bulkley Building, pref- 100 sucsee 61 61 21; 60 Mar) 63% Mar 
Phila Rapid Transit. ---50) 34 34 34 200} 33% June| 41 Apr | Byers Machine A_--_--- 3, \------ 4 4% 80; 4 June} 7 Feb 
® preferred... -...-! 50} 33%| 33% 33%] 1,900| 32% May| 44 Jan | Central United Nat_--_- 20 ------ 7676 15) 76 May! 86 Jan 
Phila Germ & Norris RR 50|_...-- 128% 128% 16] 125 Jan| 128% June } City ice & Fuel_-------- ee 39% 41% 455, 3934 Jan a7 Apr 
Phila & Rd Coal & Iron. --|..._-- 14% 19%4| 1,200} 14% Feb| 25% May | Cleve-Cliffs Iron, pref.--*)__.._- 934 93% 207; 914% Mar| 95% May 
Philadelphia Traction...50) 40%} 40 40% 915] 39% Mar| 44% Apr | Cleve Elec I116% pfd--100)_____- 112% 113 140) 110 Jan) 113% Apr 
Phila & Western Ry__--50|_-___- 2 2 400 1 Jan 3% Mar ¢ leve Railway ctfs dep.100]__...- 8644 88 64; 86% June) 93% Feb 
Cleveland Trust-..-..- ae 460 460 81) 460 June} 501 —_ 
Railroad Shares Corp- - -- - 6%) 6% 6%| 3,300) 6% June! 9% Apr | Cleve Worst Mills com 100}/_____- 8 8 10| 8 June; 16% Fe 
Reliance Insurance - - - - - ae. 14% 16 1,060] 14% June} 18 Jan | Columbus Auto Pts, pfd-*)__.__- 18 = 20 212; 18 Jan) 25 Feb 
S H 3 Corp. -- 5% 5% 66% 5,500 5% June ¢ Apr 
ee teow =e aes es rt 50% 50% a 50 ‘Feb 50° Avr Dow Chemical com-.--.-- *| 80 80 85 210) 69% Feb) 100 Apr 
Shreve El Dorado Pipe L 25| 9 8% 11%] 3,350] 8% June} 15% Mar | _ Preferred-.---..---- 100) -.---- 106 106 15) 103 Feb) 106% Apr 
Sentry Safety Control - - - - - 44%) 4% 4% 200} 3% June| 9% Mar | Eaton Axle & Spring com-*|__----| 2334 24 800} 2334 June} 31% June 
Tacony-Palmyra Bridge--*|_...-- 45% 46 90| 34 Jan} 52 Apr } Elec Contr & Mig, com.-*| 5874) 58% 60% 118} 58% June; 83 Feb 
Telephone Security Corp. -}_.---- 2 2 100 2 June 2% Jan | Enamel Prod------.---- nate 545 7 June) ii Jan 
Tonopah Mining - ------- | Ses %4 % 500) % June} 2% Jan | Faultless Rubber, com...*/__.__- 34%4 34% 58) 34% Jan) 37 Feb 
Union Traction. -.-.--- 50| 2754| 27%; 28%4| 800) 2514 Jan| 31% Apr | Fed Kuitting Mills com_.*|______ =o 2 10) 250 Jan) 38) Mar 
United Gas Imp. com new *) 34%) 314 393 6|178,000] 31% June] 49% Apr | Firestone T & R6% pf_100]_____- 72 72 103; 72 Jan) 86% Mar 
Preferred new....----*|.-.-_- 101 101%} 1,600) 96% Jan) 102% Apr | Gen T & R6% pisr A-100 |_____- 864 86 | 25) 86% M: ay| 91 Jan 
U 8 Dairy Prod class A ae PETS 65 68 1,000| 52 Jan| 72% Apr | Goodyr T & KR Ist pref_--*)______ 9934 100 60] 99 Mar) 101% Apr 
Common class B-- - --- *| 18 17 20%) 3,400/ 14 Jan} 26% Apr | Halle Bros, pref.------ oe ee 10) 96 Mar| 100 June 
ee SO, ae aS 101 101 50| 93 Mar| 102% May | Harbauer, com_--_------- *|-19%| 19% 19% 70} 1934 June| 25 Mar 
,) oS oS eee 14% 153 600} 14% June} 17% Apr Higbee, [st preferred. 100) 104 % 10444 104% 50! 101 May 105% Mar 
York Rye, pref... ..-<--)|.0..-- 33033 10} 33 June] 36 Mar meee oy none soi ye eee 18 18 on ae 4 — = be an 
tia . 5% 3 I riake Steamsnlp, Com *)_..__ 49 ad 2: 0 , Ma 
Rights ...------------- 3 . 3! 9.300 . June 4% May Jaeger Machine, com_..-*| 22%| 22% 24 45| 224% June] 29% Feb 
Bonds— Jordan Motor, pref._.-100)_.____ 12 12 60} 10 May} 14 June 
Consol Trac N J Ist 5s 1932/_..._- 9044 90%! $1,000) 82 Jan| 90% June | Kelley Isl L & Tr, com_.-*|_____- 38 38 32/ 38 June} 444 Mar 
Elec & Peoples tr ctfs 48°45) 41 39% 41%| 6,000} 34 Jan} 44 Mar | Lamson Sessions. ---.--- *)------ 25 25 15) 25 June) 254 Feb 
Inter-State Rys coll tr 49'43).___.. 27% 27%4| 12,000] 25% Jan| 27% June | Lorain St Sav & Loan_-100) 372 372 372 13) 372 June| 373 May 
Phila El( Pa) Ist 4 4s ser,’67|-_.--- 99 99 1,000} 96% Feb\100 Apr | McKee AG & Co, cl B_--*/_-___- 50 50% 60; 44 Mar; 59 Mar 
Ist lien & ref 5s....1960)..._-- 104% 104%] 1,000} 102% Feb] 10434 Feb | Metrop Paving Brick com *|_____- 25 25 110) 25 Jan} 32 Feb 
RY “ae ee ae 1966) 10634} 106 106%} 12,000} 103% Jan| 10644 Apr | Miller Whsale Drug com-*)______ 29 «29 60 = Mar| 32344 Apr 
Ist lien & ref 5448_-.1947]____-- 10644 106%} 1,000} 104 Feb| 107 Apr | Mohawk Rubber com-_---*/__.__- 9 11 140 May| 16% Jan 
Phila El Pow Co 5%s_1972|____-- 105% 106 | 31,000) 104% Feb| 106% May | Myers F E & Bros__----- > 3944 40% 225 3944 Jan) 49% Apr 
Reading Terminal 5s_-.--_|-.---- 103% 103%4| 2,000] 103% May] 10434 May | National Acme com---_- 10}....-- 13 1344 600) 13 June} 26% Feb 
Strawbridge & Cloth 5s '43}.____- 96% 96%! 2,000) 953% Jan| 98 Feb | National City Bank--.100/_____- 345 345 201 345 Feb) 350 = Feb 
York Rys Ist 5s_____- |: ae 95 95%! 3,000 91 Jan| 97% Apr | National Refining com_-25)______ 30 30 10; 30 June; 34 Jan 
National Tile com-_-_-_-.-- *| 15 15 15 325} 15 June) 29 Feb 
* No par value. Nestle-LeMur, com_-_- ..- 2% 2% 257 2% June} 10 Feb 
° : North Amer Sec cl A..--* 7 5% #7 895 3 May 7 June 
Baltimore Stock Exchange.— Record of transactions at No Ohio P & L6% pref_100|_____- 94 i 97% 52) 90 po 100 June 
Baltimore Stock Exchange, June 14 to June 20, both in- 
clusive, com iled from official sales lists: Ohio Bell Tel pref__._- 100 ------ 114 116 46 110 Feb; 116 Apr 
p Ohio Brass B......----- *| 65 65 69 317] 65 Junej__......... 
Friday Sales peed or go ne Tube com.* 4 % ie = yg 2 a6 — * 7 
> op? ” ackard Electric com....* 5 an} 25 pr 
oS tin| Kets aoe | mia | Eee to at ak | lo El ae ae 
— ? woe |------ “ 3 8 
Stocks Par _Price. Low. High.| Shares. __ low __ Hoh. Patterson Gargent....... M heieieneiete 25% 25% 2 23 Jan| 29 Mar 
Appalachian Corp----.---]-..--- 4 4 125} 4 Jan} 5 Jan ellance Mfg com--..--- *| 40 40 «43 419} 29 Jan; 50 Apr 
Arundel Corporation - ___- *| 42 | 40 43%] 2,595) 40 June| 47% Mar | Richman Brothers, com--*) 77 | 75 80 | 4,228) 75 Jan) 99 Feb 
Atlantic Coast L (Conn)-50| 151 | 151 160 136] 151 June| 175 Mar | Robbins & Myers vtcser 2*)____-- 5 5 400; 5 =Junel 7% Fe 
Baltimore Trust Co-_-_.. 10] 3734] 35  373%| 2,015) 35 June! 44% Apr | . Preferred-----.-..--- 25}-.---- 10, 10, 100; 10, Jan} 14% Feb 
Baltimore Tube pref_--100|_.___- 55 «BS 50| 50% Jan| 55 Apr | Seiberling Rubber com_--*)____-- 546 74) 730) 5% June; 18% Feb 
Biack & Decker corm _--.-- *| 34%| 32 35 2,411] 32 June] 56 Mar | Selby Shoe com...--...-*|_...-- 3 614 35) 10}, May} 20 Jap 
Central Fire Insurance..10} 4934) 4914 4934] '200] 29% Jan| 58% Apr | .. Preferred_.--...---- 100] .----- oT 50; 94 Jan) 95 Apr 
Ctfs of deposit. .......-|.-...- 50% 54 575| 50% June} 58 Apr | Sherwin-Williams com..25)____-- 80 82% 250} 80 Jan) 85 Jap 
Ches & Po Tel of Balt pf100|_____- 118% 118% 21] 113% Jan| 118% June A preferred ...----.- 100) --.--- 105 105% 228; 105 = Jan) 109, Apr 
Commereial Credit pref_25|_-___- 23% 24 54, 2234 Jan| 2534 Apr | Smallwood Stone, com.--*| 934) 934 9% 10; (8 Apr, 15% Apr 
Preferred B_......._.. Tegan 24 24% 150| 23 Jan| 2634 Apr | Thompson Products, Inc.* woo---| 22 ; 25 165) 22 Jan) 39 Apr 
64% 1st preferred____100|______ 884 90 17| 79% Jan| 94 Mar | Union Metal Mfg com. : 374| 37% 40% 110 324 Mar) 45% Apr 
64% 1st pref ex-warr_____|_.._."| 87 87 2| 87 May| 94 °&Apr | Union Trust --...------ “35 ~o---- 80 = 883 555} 80 Jan} 95 Jan 
Consol Gas E L & Power.*| 114. | 109 124 823| 93 Jan| 136 May | V8 Dorn Iron Wks, com.*)._._.- 834 8% 10} 7% Jan) 11 Apr 
6% preferred ser D__100}_____- 110% 110% 29] 109 Mar| 111% June | Weinberger Drug-_----~-*/.._--- 18% 19% 146} 18 Jan) 21 Mar 
5 % pref wiser E___.100]______ 10844 108% 16] 10534 Jan} 109% May Wellman Eng pref Te 100 ideuau 100 =100 46 80 Jan} 100 May 
5% preferred_......100]__.____ 102% 102% 116} 9914 Feb| 103% June White Motor Secs pref_100)..-..-| 105 105% 15} 101 Jan 106 4 June 
Consolidation Goal. __100|_____- 6 6 90} 6 June} 15 Feb | YoungstownS&T pref 100) 98%| 9334 9344 166] 99 June) 103}4 Feb 
Continental Trust --.----- 225 225 225 10} 220 Feb| 262 June — 
Eastern Rolling Mill_--.-- *| 16 15 17 96} 15 June| 25% Jan | Steel & Tubessf debs 6s '43 ______| ----- 101 $2.000' 95% Jan 101% June 
yp ee ee oe 18 18 21-50} 18 June} 25% Jan *N va 
Emerson Bromo Selt Awi-| 31. | 30% 31%| © 690] 30 Jan| 3334 Feb a0 BOE VeRee. 
Fidel & Guar Fire Corp..10| 38%) 3634 40 156) 3634 June] 49 Feb Cincinnati Stock Exchange.—Record of transactions at 
Fidelity & Deposit ---_-.-- 50} 170 170 176 133} 168 Feb| 190 Apr Ci 2 b 
Finance Co of America A_*|______ 11 12 465} 10 Jan| 13 Apr race sng Stock Exchange, June 7 to June 20, both in- 
i eee, 12 12 250) 11 Jan| 13. Ma y ic] i ° 
Finance Service com AZio aa 114% 11% 70} 10% Jan) 15 Feb pectnndbied. compiled from official sales lists 
First Nat Bank w i--.--.-- 47 47 4914 215) 47 June} 51% May Friday, Sales 
Houston Oil pf v t ctfs_100} 82 82 82 83| 77 Mar; 92 Apr Last |Week’s Range| jor | Range Since Jan. 1. 
Hurst (John E) 1st pref__-}_.-__- 87 87 10 7 June; 89 Apr Sale of Prices. | Week. | 
Mfrs Finance com v t---25 5, +19 18 19 164; 15 Feb| 27% Apr Stocks— Par.| Price.|\Low. High. Shares.| Low. High. 
2d preferred. ..-..--- 25] 14%] 14% 14% 201 13 Jan} 17 #£Apr | — —— —_ 
Maryland Casualty Co_.25| 76 76 7 210} 74 June} 112 Apr | Amer Laund Mach, com.20| 54 47% 58 i 4,092| 4734 June| 75 Jan 
New when issued ---___- 3854] 38 39 1,772; 37 June} 46 May | Amer Products, pref--_--- | 18% 20 32) 18 Jan; 21 Jan 
Merch & Miners Transp_.*| 40 40 43 194; 40 June; 47 Jan | Amer Rolling Mill com_.25} 58 58 63 977; 58 June} 100% Feb 
Monon W Penn P'S pf_.25| 25 25 25 55) 23% Jan! 26 Feb | Amer Thermos Bottle ye 14% 14% 15 315; 14% June} 20 Apr 
Mort Bond & Title wi___--| 13%] 13% 16 285; 13 Apr! 20 Jan i, |... ee BOL. ooase 50 51 | 51; 48% Feb) 52 May 
Mt Ver-Woodb Mills vt 100} 12 12 14 235, 11% Jan| 17 Mar | Amrad Corp-_-.______--- 4 aa 16 16 | 196| 12 Jan} 32 Apr 
Co 74 75 58} 73 Feb} 86 Mar | Carey (Philip) pref. ...100 sara eni 114 114 26| 112% June} 120 June 
National Sash Weight pref-|- -- --- 43 44 20} 43 June} 51 Jan | Churngold Corp____.___- 15%| 15% 17 123} 15 Mar} 23 Apr 
New Amsterdam Cas Ins__| 39 38% 41 1,480} 38 Jan} 43 Apr | Cincinnati Car, A gta 2% 2% 2% 150 14% Jan 3% Mar 
Path BeGlicsouscecccce Dr nksnes 29 19 47| 29 Jan} 30 Jan | Cin Gas & Elee pref__._.100} 99 9914 100%| 1,332} 95 Jan| 1014 Jan 
Penna Water & Power...*| 75 75 80 57| 72 Jan} 95% Apr| CN &CLt & Trac pf_.100/_____- 86 86 34 — 10 Mar; 90 Apr 
Second So Bankers com ---}....-- 30 32 178} 30 June} 36 #$=May | Cincinnati Street Ry__._50|) 43 42% 43 360) 42 Feb| 45% Apr 
Southern Bank Sec Corp pf!|------ 86 86 100; 82 86 June | Cincinnati & Sub Tel__-__50'_____- 94 360' 92 June Jan 
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os Saves 
t | Week's Range| for Range Since Jan. 1 iidey buses 
Stocks (Concluded) Par.) Price. ln rriitan noes Sale rare Prt gy en Range Since Jan. 1. 
a : es Low. High. Stocks (Concluded) Par.) Price.|Low. Htgh.| Shares Low Htgh 
oc 5... * R . : 6 
City Ice & Fuel... — 2454 2454| 20] 22% Jan} 30 Jan | California Bank_.......25 
Gun OeeA..i.........%.... 4 = 41} 39 Jan} 49 Feb | Central investment Co-100 or 108% oP = og June} 120 Jan 
Cohen (Dan) Co_.__.--- * "18 | 18 18 100 29 Jan} 30% Jan | Citizens Nat'l Bank....20]_____- 10834 109%! 1,000] 102 — oo Mey 
ale 8 wan. Sgal sanvcl oboe 19806 00} 18 June} 25 Jan | Claude Neon Elee Prod--*|*"3034| 28 36%4| 9:700| 2834 June 4B) Feb 
Soe ce pel APR] Ry MOM lM ae | Re ae el aar| fe eal be) HN stl BM aR 
ey Wikies cocuss * 3 Y, . msco Derrick & Equip--_* rt, ; 
owe over wet=--ion| IM] AM BE | RL LL Heal 22 Ae | Hower com---*-igl--..| Gx 198] 100] 95 Sune] O96 Mar 
Crystal Tissue. _._._.-__ , a a more Oil Co__._._..-- 8 i 
Dixte lee Cream -----~-- sols] BE 1%] 25] 173s dune) 25. Jan | Globe Grain & Mili eom-25|..*'..| 25% 26 | ''Sdo| 204 Apel 26% Jam 
ry 4 Lead com_-20) 834| 81% 9541 1,414 wt — = = Goodyear Tire & Rub pfl00|. ----- 9514 96 ool se” San a Bo 
y cd wea eee 100}_____ “ year Textile pref__100)}_____- 96 
Peace ais: s55| a5 Sc] "2 ob Hs] oS Re | Heoarerue ae eal] BAR) al Baye Ae] Be at 
ational --_._--- 100} 400 : Sf ee 
Wermica Insuletion...... o as a = = * 43 400, June} 420 Jan | Los Ang Gas & Elee pfd 10 10614| 106% 108te yt a fm Bs Mar 
Fyr Fyter A____ * 19 oa 500} 29% June} 53 Jan | Los Ang Invest Co. 0| 16 16 163 08 eb] 10834 Apr 
SEE Ricdccc.c0-2- lt le 120] 18 Apr) 20% Jan gg 4} 1,600|--... -..--|---.. -..-- 
Gibson Art com____---_-* an an | MacMillan Petrol Co...25} 14 
Globe-Wernicke pref_.-100|_____- = 40% 428| 38 Jan} 50 Jan /| Moreland Motors com_.10 Rise . % = % vee a —_ * Apr 
ee ee O0------ , Sane 19 19 on Sel oa | a dest ar ioe at: a feel Su Bee 
uren Watch com____--- *|" 373; . an | Mortgage Guarantee Co100| 180 § 
rrtierred.---------- jbo} 133°4] 135% 38%] 908) 8734 June) 4234 Jan | Pacific Amer Fire ins Co 10) 45 13 's0%| ool 45 Junel 66 Feb 
obart Mfg. -.....-.--- *| 43%] 43% 44%; 1 - 4 acific Clay Products Co *|_____- 26 27 5001 26 J 318 
Int Print Ink._....----- * . A ie 82} 42 Mar; 50 Mar | Pacific Fin Corp com---10| 29 : une % Apr 
hritieciag=-——aal aa] 2H | ant] SS Het AR | diet Anca nae] Soe IP] RR On, Me hs 
el Elec & Mfg A-_---- +} - eae oo 
ae com. .- = RES *| 93%; 93 = 1 aan es - — a = — Gas & Elec com.-25| 57% 87% 87% oo ean _~ 73% Fe ad 
>” ey 7% . 4 y} an - 
ttle Miami, guar... -- 50} 102 | 101 102 145} 101. Feb| 102 = Jan Pacifie Lighting a-.e ee 78 3 75 200 75° ancl 10634 Mar 
Manischewitz, com-_-._- * 37-381 106 Pacific Mutual Life Ins-10|__-____| 7 50% 2.600 LA a ets Mar 
ee ney AT - - oo ~- > 20 20 a (cel oe eer S60] s75 “S| s'onol 3% June] 4:45 Ape 
Nat. Recording Pump._..*| 23% 9714 ; , so acific Nat Co.....-.-- | ele * : 
Reraastae core] | 3) ama) sues ak ee | Ene Pub ser A cos) Hii] a8 ates] goo] 2B Jum] OB Mae 
io Bell Te., pref___-_- 100|_..---] 114 115 96| 1 . acific yestern Oil Co..*| 14% 13% 143% 4.000 13 J 19 
Ohio Shares, pref_____- a" ral ‘ 10% Feb| 115 Apr | Pickwick Corp com-_---- iol 6. f yi ee an % Apr 
Paragon Refining “B”___*|______ . * . ose 97 Jan} 100 June | Republic Petroleum Co-10 214 48, 44, aan Ay “a on Fg 
Paragon Refining v.t.c-_.*|......| 14 14% 800 as he os 4 —_ Richfield oil Co com...25| 16 15 18%| 34,400] 15 June| 25% yh 
aragon Refining “A” pref*|______| 4934 50 1101 33% > eferred............- 25| 18 17% 19%] 1.2001 17% Ju 221 
Parl-Market, N______- epee ' 314 Mar| 50 June | Rio Grande Oil com_---25| 17 - 4 June 4 Jan 
Brocter & Gasabls,ccuin-* "303; = & | eae S June| 56 June | San Joaquin Light & Pow 16 19%4| 24:300| 16 June] 2534 Apr 
Procter & Gamble 5% pf10¢ é y > prior preferred--100|__.__- g 
Pure Ol 6% pret... ool at” he 108, | 63 | 104% Jan) 110 Mar sinkbers Dairy Cred Corp 116 116%} =: 258] 111 Mar) 118% Mar 
Pure O118% pref_____- ee a an H e” — 100% Feb A preferred......... Sd 84 884 15} 84 June} 90 Jan 
Rapid Electrotype fag arin *|""48%4| 48% 53 a3} 30% = =" i — Work se com _ - 19 19 20% 900} 19 June} 25% Apr 
chardson, com____._-- ae ef . 1a ee ae 2 2k : 7 
TE wtcawancaden=d 16% 1536 ie oa 16, Mar | 26 Feb | So Calif Edison com--.-25| 5634 | TH 25 poe an — bat Apr 
2 =a 7% 61 (7K 399 18% Jan} 19 Mar Original preferred....25|_____- 62 67 |. | 57 57 Jan a on 
U.S. Playing — iol... 76 a 0°" sisl 76 Jan 11 Mar 7% preferred......-.-. 25| 29% 29% 29% 3,300] 27% Jan| 30% jae 
U.8-Prt.& Litho,pf., .100) 47 47° 47 20) 47° “Feb| 5234 Jan BS oy ee 26%s| 26% 2654) 51400] 24% Jan| 27% Mar 
. 8. Shoe, pref... .... 100} _- ‘ P 9 : 7% So Ce as 6% pref...25]...... 2 ‘ 4 * ade! 
Waeo poe Byte emer 00 “pe a 30 a 30 Jan| 32% Jan} Standard Oil of Calif....*| 59% 4 % + 35 ons oe 20% Apr 
Western Paper, “A”’_.___*|______ 101 10% 12 4 em 19% _ Es aa ga arena Ee 30 281, 33%! 97/800] 28% Pa 4754 md 
- - nion Oil of Calif. _---- 25} 38% Sie ADIL , tA 7 
* No par value. Union Bank & Trust Go100 325°" 325° x 328° 6.198 328 i $35 Fd 
Os Rests Stock Bx “= 9 , Weber Showcase & Fix pf_*|_.___- 2244 22%| 110| 21 Jan| 24% A 
change.—Record of transactions at | Western Air Express--..10! 32%{' 32% 36%| s8o0l 22 Jan a” pod 


St. Louis Stock Exchange, June 14 to June 20, both inclusive 
compiled from official slaes lists: 







































































* No par value. 






































radar = San Francisco Stock Exchange.—Record of transac- 
Last Werk’ needs "ter Range Since Jan. 1. — at San Francisco Stock Exchange, June 14 to Jnne 20, 
sale 0 "*rices. Week. |— -_—-- —_—— ‘ 
ithe... par | Price Lan. “attan| Shar aaa Hoh. both inclusive, compiled from official sales lists: 
get Stocks— | Rate et Sa — = ap \’ ried Week’ — 
rst National Bank....20} 80 | 7934 84! 240| 7934 Junel 9% a of oe hee | = 
: 5 9144 & une; 9 “eek 
Mere-Commerce__..-- 100| 250 | 249% 265 . 103| 2493 i June| 301 yd Stocks— Par. Price en ie } | a a 
g | Lo gh.| Shares. Low. High. 
onan Co. Stocks— | Anglo Calif T rus t Co oO I “A2i 8 oe 8 ee | : 
anklin-Amer Trust— - 100) 250 260 50| 250 J 907 y 4 " maiane - ae 10) 425 June) 655 Mar 
Sesese ‘ 26 £ f une| 29 Fet Anglo ¢ § | 205 205 25| 205 1 235 ‘ie 
Miss Valley Trust----- 100|_- 2 275 276 10 275 June} 300° Jan yon tenn tan yund oe Bets et “7 1 433 at 7 a oh kee 
. : Atlas imp Dielse! Engine Aj______ rT ‘ 22 ‘a5 .* Sona 2 _ od 
Powe ye Stocks. Aviation Corp of Calif a 8 7 a I Ae a yt 
aeons Ge eel. 1001... 7 ones o- . aiibats _| Aviation Cor Calif----)..._.. 5 220 5% Jan} 13 Apr 
Bentley Chain Stores com *| 8% 81% 814 300 ae ” —_ t. be —_— — - bane og he } oe a | 270 275% 140} 270 June} 300 Jan 
Brown Shoe com ----- 100} 37%4| 3744 40 297| 3714 June| 42 May Byron Jackson roel i 4) 0K 1B Hh I me 4 
preferred - - - . - ----- 100} 117%] 117% 118 261 114. Jan| 119 May | Calamba cesar evumen...| ae a) Ot Seo oe 
Chicago Ry Equip pref_.25| 21% 2114 22 513] 191 Apri 22 Mi Le iifo id 7 gar < ) a ee 1444 14% 100| 1434 June} 19 Jan 
Coca-Cola Bottling Sec---1| 52%%| 5134 56 993| 381. Jan| 605 ‘Mor Cait sre ‘ ect ae Siiiie enuh at at4| 1,212 1 June} 3% Mar 
See earn Investoes ©)... 1010 100} 10° June} 11) Mar inne chen..\ | a a 7. on a oe 
onsol Lead & Zine A_._*|______ 3% 3% 35 3% June 6% Jan Califc enis Pa aii oe Spee rc ob : 4 26 200 26 June 37% Jan 
— Go... — 25 95 100 as” “! e942 cane . “7 yee eB. --| 65 64 66 2,389) 64 June 77 Mar 
> is ’ ra os vi vy Jat é ater Servict , -_ fo) ( 7 > 
te Peener bovang ---------! 5). ----- 2036 21 160| 2034 June| 27 Mar Caterpillar Trane... | 5934] 38 } 663 4| 35 491 53% a 79° i 
Bee os *) 37 Ae 675 27 ik AD e sees A o2sesece vw y ae 5 y v0, 05% ‘ Dp 
Eider RE ioo|""8934) 86 69% y ane Fn! os =_ — bh — — os oO an i \° a= -| 17 4% 22 668} 17% June| 38% Feb 
Ely & Walk Dry Gds com25|_____- 26 027 493| 26 June} 29% Apr | Cons C eenienl 3 ais A-| 28 | 24% 36% oe] 24% Junel 8894 Feb 
Globe-Demoerat pref. .100|_.____ "30 30 1,100 25 Jan 40° aay on dhe aoe a “Ys ~ f ral + 247% 26% 4,025 24% June 33% Feb 
Sasiitee- Brown Shoe. .25| 31; 3% 3% B18 Pes Fane a aa J . Zel\ierbach Corp p 78% 77 783% 1,165| 77 June; 85 Apr 
Hydraul Press Bk com_100}_____- | 1\% 1 400 } i“ June 2% F 4 Vot - “ chee ficates - “135% i ¢ a — Se oe 
oo cout ching Reorder = lta | m an Qe a a a* te ) oting trust certificates _| 13% 12% 14%| 11,247) 12% June; 18% Feb 
oo? Shoe com__*| 54%] 54 55% 1,635) 54 June 63 toa Emporium Capwell Corp 17 17 2 
| é V0 1 wei — ae 24 > 4 Te 
Pe ee & 8 Shoe ee ae ae 10 "43 op 9 Jan| 10734 June | Fageo! Motors common---|)______| 2 214 630 ay, june “464 Feb 
eo Le t 2 1 2 5S F “irem< " surance ye 5 7 RAR 
Laclede Gas Light pret100]___ 99 99 10} 99 Junel 101 Apr i lees te a Re... — 2 
Laclede Steel Co__....--*|-_---- 40 43 3341 38 Marl 46 Apr | First See Corp Ogden A__- ‘F° 7 1 | ee tas Mee ee 
Landis Machine com._.25) 34 34 34 50| 34 June| 64 Jan Ik ood Macl = “ « rp cor 1 29 ef . 2 7 y fon Bp — 
McQuay-Norris I capt et eet 4 40 40 25) 40 June} 51 Apr Foster & kK leiser comm on = “6 ? Fg . i 2 
Moloney Electric A_-.---- = ee 55% «56 255) 52 Jan| 66 Mar part State Milk Prod - 20 18 21 Hite ; na 3 = 
Mo Portland Cement--25| 31 | 30 31%| 1,111| 30  June| 3534 Mar | Great West Pow 6% pref. ) 161 | 101x102 | 7" 85] 90. Jan] 104° Apr 
National Candy com----*| 21 | 20% 23 | 2'470| 203 June| 274, Mar| 7% preferred. __. O14) eats 198 os I 
Nicholas Beazley_.....--5/..._-- 3% 4 45 3% June 73 , Feb Haiku Pineap le Co L td | . rs eo a ae oe 
Rice-Stix Dry Goods com *| 13 13 13 1,385] 13 June 16 Feb | Hawaiian ¢ es Ltd : ‘8 rs a. rH ena Jan 
Seruggs-V-B D G com. -25 san ty te 12 12 100; 12 June} 14% Jan Heme F & M Ins “a ae 7 7 y t = 2 ~ 
Scullin Steel pref._...--- 19 18 20 325 18 June| 31% Jan Rights DP wteeaes 1 a +t a te Gee ae rr 
F ; : 7) 31%. ghts-.-.- . 4 d 3,63 5 ‘ 
Securities Inv com------ *| 31 30 31 160; 30 June 334 Apr | Honolulu Cons Oil. 33) oat = 5,636 100 May) =e, Sa 
PEI. accocsaces 100|..__-- 106% 106% 35) 105 May} 109 Apr | Hunt Bros A com: mon. — ; 1 21 er: 1 Se oe 
Sedalia Water pref- ---100 Kiwcon 90 90 5} 90 June! 93 Mar | Jantzen Knitting Mills... . “48 *3 io” 308 rf qn) teu ee 
Skouras Bros A_.-...---*|-..--- 24 «24 95| 21 ‘Feb| 30 May | Kolster Radio Corp com--| 3) 2% 33 340] “2 «Saul 753 Ape 
South Acid & Sulp com__-*|_____- 47% 49 140| 46 Mar| 49 June | Leslic Calif Salt Co.------|___ ws 18°] Loo is deme aye bane 
Southw Bell Tel pret..i00| ii9i<| 1195 123 Soul ssnsg teak tae ee | See Ci] Sc Bl See ae ee 
Stix, Baer & Fuller com. 20 | 20° 21 440| 20. June| 2634 Apr | March Caleunewcommon_| 14 | 14 1ss| tags] ask denel 98 Jan 
St Louis Pub Serv com.__*|____ 5 5%! 100! 5 June| 10 Jan | No Amer inv com | 9 eet) “ite ie cee ee 
Wagner Electric com._-15| 21%| 1934 26%| 8,584! 193% June! 36% Apr| 5% preferred.__------- P| ot oor” oor) 0S”? Sane] O86 Ane 
Preferred. .-...----- 100|-.__-- 103. 105 225| 103 June! 108° May | No Amer a—_....... 16 1s 617 | 4ag01 14 Feb 19% Mar 
r } No / » gns_.--..-- 5 150} 14 Feb| 19% Mar 
_ Street Railway Bonds Occidental Insurance Co 23 21 35 } 
United Railways 4s___1934}/_.._-- 68 6814} 33,000} 67% June| 74 Jan Oliver United Filters A.. 243 23 25 1 274 33 Sens th rd 
a a Bsn Gace scekbucs 20 1954 21 1,270} 1954 June| 29% Jan 
Moloney Electric 534s 1943] 94%] 9344 9444] 10,506 ‘ , Ree 08 & See em. - = OS 5344 6134) 26,286) 5134 Jan| 73% Mar 
itan theating beeeals te 19471... : 198 4% me” yo Bs Rone Bots: a mean Ast — a 5 27 4, 27 36 27 4 3,640| 26 Feb} 28% June 
Pierce B (Income Lease- : wine 7% weer -. wreenae 1013 101 3 103 oe ike eel tee fae 
hold Co) 56. ....--.1936].....- 9734 9734} 5,000! ar| 97 acific Pub Serv A... ‘| "23° "28 $00| 23 June| 39. Feb 
gents Curtgc2--2ct998|---20-] 884 44) F000) BB Mae] aS iat | Pating tele tal oocc---] 158s| vat 190] 7H) St Snel ago ep 
ts aa po 98 “ae ease “tn 96% Mar acl ie Tel & Tel com----- 133% 131 139 1,330] 131 June} 180 Feb 
95% Jan 99 May 6% preferred. ...-.--.-- 128 126 128 800) 120 Jan} 144 Feb 
Sali eae vebus. Paraffine Cos com_-_------ 57%| 55% 71 7,951| 55% June| 78 Jan 
Pig’n Whistle pref.--.----|----_- 13° «13 300) 1: 
Los Angeles Stock Exchange.—Record of transactions Rainier Pulp & Paper Co-- 25 21 26 1,865 21 — +4] nr 
at the Los Angeles Stock Exchange, June 14 to June 20, ey choc 18% 13° 19” a8 eel is” peel Sant dan 
PDGSICS SOCK DXCAINSC, SUNG JS LO SUNG 2U, | 7% preterred.....--.-- y $ 993% ‘ 
both inclusive, compiled from official sales lists: Roos Bros com_--------- 20°} 20 20 "330 20 June 2734 Jan 
aa eee 91% 91% 10} 8&3 a 
Friday Sales SJ Lt & Pow 6% pr f 03} 314 % ne . oo 
Last |Week's Range| for Range Since Jan. 1 7% LA + pact Bo ie ed 13834 MN? 113 isos an tise Moe 
Sale of Prices. Week. |\— 4 Schlesinger & Sons BF com ; si 5 er +4 = 
Stocks— Par.| Price.|Low. High.) Shares.) Low. | High. Preferred........------| 4814; 484% 55 | 120 48% feos 70 = 
7 : She ag C V7 v2 ¢€ + 4 : 
Barker Bros com__._.--- ” 15% 15% 200! 15% June]! 18% Mar | So Pacific Golden Gate A. ri is” 16) Motes] 18°? Jupel 1794 Feb 
Bolsa Chiea Oil A-_---_- "alate 6 7%| 3,000! 6 Junel 143% Mar| B : : adiconeai 3% 18%| 218] 18 Jan| 16° June 
Broadway Dept Sor Mar | spring Valley Water Co---|-_--_7 13 13°| 4851 13 May| 903 “Feb 
Pref ex-warrants- -..100}_.-.-- 70 70 | s ‘ i sali _..| 59% 7 33 4) ce 
BS ap < whe Sd "33 4) . .. 604 ee - Jen senane 2s of Galt pe ae 5944) 57% 63 | 44,924 55% Feb| 74% Apr 
eb omas Allec Corp A-- 15 15 15 420' 15 June! 18% Jan 
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vy | Friday | Sales 

Week's Range Range Stnce Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
: of Prices. ‘ l of Prices. Week. 
Stocks (Concluded) Par. Low. High. 4 Low. Htgh. Stocks (Concluded) Par. Low. High.| Shares. Low. High. 














June May 
June June 
June 3 Feb 
June Mar 

Feb Feb 
June Mar 
June Jan 
June Mar 

Jan Apr 
June May 
June Mar 

Jan June 


ae June Apr 
New York Produce Exchange Securities Market.— | \jajcciic House or ; Sune May 


4 : i ¢ Manufacturers Trust.--25 S June} 154 Mar 
Following is the record of transactions at the New York | Manutec : . : .* Se Mey 


Produce Exchange Securities Market, June 14 to June 20, | Mexican Oil & Coal 5 5 ; % June| 5 June 
° ° ° i ° i Natl Harris Wire A June June 
both inclusive, compiled from official saJes lists: Natl Liberty Insurance. 5 34, | 33 Jane Apr 
N Y Rio warrants ; A é June % June 
Friday| Sales Nor Amer Trust Shares- -- y June % Apr 
Last |Week's Range| for Range Since Jan. 1. Nor & Sou Amer B * 2 2 2 June 4 May 
; of Prices. Week. Ohio Oil new w i % ¢ , June % June 
Stocks— . .\Low. High.| Shares. Low. High. Petroleum Conv Corp_.--5 9% 9 \% June 4% Jan 
> Phantom Oil wi * Apr May 
Aero Klemm 200 % June Feb | Photomaton B M4 May June 
Allegheny Corp warr W D. / f 6 900 3% May June 
Amalgam Laundries. ---- 2 100 2% June Apr | Radio Securities 
Am Austin Car ! %s 600 5% June June | Reliance Man warr 
Am Common 6%% pref-- 58 5 200; 86% June % June | Rhodesian 
Am Continental W W y ¢ 200 June Apr | Roxy 
American Corp 4 5 2,200 June June | Rumidor 
Warrants a 1,600 é June ; May | Saranac River Power---- 
American Eagle -16 § 4,500 Mar % Jan | Saxet wi 
American Radio 4 % 200 4% June % June | Seaboard Fire_._._---- 28 
Seaboard Surety 
Amer Util & General A..20 300 Jan Apr | Seaboard Util warr 
3% pref W W i 100 June ; Apr | Shamrock Oi] 
Appalachian Gas war 3 1,700 June Apr | Sherritt Gordon Mines- — 
Associated Dye V T C wi- 200 June June | Splitdorf Bethlehem 
1930 rights ¥ 3,900 Jan Mar | Super Corp B 
1931 rights ¥ 8% 600 June Mar | Sylvestre 
5% preferred w i 200 2 Apr i Jan | Transformer rights w i---- 
Opt stk purch rights w i. 4 3 9,000 2% June Apr | Trent Process Corp 
Atlantic Gas % 100 June June | Trustee Std Oil Shs B_-_-- 
Atlas Util3% pref-----.-- . 3 7 500) 3 June} 40 May | Union Oil Calif deb rts W D 
Automotive Standards Inc* 200 June % Mar | USLt & Powertr ctfs A_-* 
Utility Equities pref 25 June Apr 
. . 2,500 07 June . Jan | Util Hydro W W 1 } 3,400 4 June May 
Bank U §S units : % 40 3% June Feb Warrants / 6,400 June 2 Apr 
Bansicilia Corp A % 100 June May | Util Pwr & Lt 7% pref- 100 ‘ 50 ¢ June 
B G Sandwich Shops 4 4 100 Jan Apr | Venezuelan Holding 100 % June 
Borin Vivitone * A 200 June June | Vortex Cup * 34 % 100} June 
Brunner Winkle 34 % 100 ¢ June Mar | Wing Aeronautical Corp.10 % 300) 4 May 
Chase Bank MY 125 June ¢ Mar | Zenda Gold 1 36 «CS 2,200) .36 June} 
Claremont Inv 5 200 June 44 Apr 
Claude Ne 2,300 June % Feb BRonds— 
Color Pictures Inc 7 400 June 4% Feb | Am Common 5\%s-__-_.1953 7 $1,000} § June} 
Como Mines Co a : 1,000 00 June .25 Apr | Appalachian Power 5s.1941 y 4\ 10,000) 4 June} 
Cons Chromium Corp-.---* 3,100 Mar 2% June | Assoc Gas & El 6s____1999 2,600 June 
A 25 3 600 y% June 4 May | Assoc Tel Util 5s___..1965) 5,000' 973% May 
Corporate Trust Shares. -- 100 June June | Baldwin Locom 5 4s-_-_1953 | 10,000} June 
Credit Alliance A * 7 7 100 June; 20 Apr | Binghamton L & P 5s_1946 44 101%| 4,000) 4 Apr} 
Butte Anaconda 5s._.1944 98 ¢ 1,000} June} 
Dayton Rubber com A--- Y 200} 334 June| 3% June | Dixie Gas Util 6 4s__-1938 4| 2,000] 90% May 
Detroit & Canada Tunnel ¢ * ; j 10,200 Jan ; Apr | European El deb 6 \s w 1'65 22,000! 75 June 
Dixton 100 Feb 3% June | Houston Elec 6s____..1935 ¢ ¢ 1,000} ¢ June 
Empire Corp 8 8 100 June Apr | Long Island Ltg 6s__.1948 2,000) % June 
Exide Sec Co 200 f June 5% June | McKesson & Robb 7 50 5% 5% 953 8,000} 5% June 
First Am Bancorp A pref- 200 June May ;} Monongahela 5%s__.1953 98 8, 3,000 June 
Gen Motive Control 1,700 Mar June | New Eng Pow deb 58- 1948 9 94 2,000; 8 June 
Hamilton Gas 1,100 Feb 34 June | New Orl Gt Nor 5s__.1955 7 5,000 June 
Hathaway Bakeries B_--- 100 June June | Palmer Corp 6s____-- 1938 97 9 4,000 June 
H Rubenstein pref 300 June Mar | Standard G & E 6s__.1966 01% Yi 2,000} 100% Apr 
Home Fire 400 June June o 
Home Insurance : 1,100 June Apr * No par value. 


Gn 


Tidewater Assd Oil com.-. : 14% 10% Feb| 17% May | Int Hydro-Elee pref 52% 
6% preferred < 83% 0; 78 Feb} 90 May “A” warrants 4 8425 
Transamerica Corp 32% 28% June| 47% Feb | Inti Rustiess Iron } 1% 
Union Oil Associates 41%| 19,280} 35 June) 48% Apr | Int Nat Gas_....-.--.-- 
Union Oil of Calif ; 36% June; 50 Apr | Intl Securities Corp A---- 
Union Sugar Co 7% pref.- 21% 21% 2 21% jJan| 22% Mar | Intl Vitamin 
Wells Fargo Bk & U T.-.-- f 315 June} 335 Mar | Inv Trust Associates- ---- 
West Ama Fin Co 8% pref 2 Jan 3 June | Irving Trust 
West Coast Bancorp A.-.- f 15% Apr| 24% Mar 
Western Pipe & Steel Co-- 20 June} 29 Feb 
Yellow Checker Cab Co A 19% 19% 100! 16 Apri 35 Jan 
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Jan Mar 
Mar % June 
June Feb 
June 3 May 
June} < Mar 
Apr June 
June 4% June 
Jan Apr 
Mar 8 May 

6 Jan Apr 
June Apr 
June . Jan 
Feb be pe 

% June 
; June “ADE 
% June 
5,600 Jan Feb 
100 June 
100 June 
200! 35% June 
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New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (June 14) and ending the present Friday (June 20). It is compiled entirely from the daily 
reports of the Curb Market itself, and is intended to include very security, whether stock or bonds, in which any dealings 
occurred during the week covered. 





Friday Sales riday 

Week Ended June 20. Last |Week’s Range) for Range Since Jan. 1. 8 Range Since Jan. 1. 
. of Prices. eek. —_ > ° = 

Stocks— Par. ice.\Low. High.) Shares. Low. High. Stocks (Continued) Par. J 3 \ j Low. High. 











Indus. & Miscellaneous. Amer Thermos Bottle cl A* 5 5 June 4 Mar 
Aceto! Prod conv A 6% June Amer Thread pref 3 Y% 3 June 3% Feb 
Aeronautical Indust warr-- 1% Jan Am Util & Gen B vte__._* 6 June Apr 
Aero Supply Mfg class B.* June Amer Yvette Co com... -_* June Jab 
Aero Underwriters Corp. -.* June Ms Amrad Corp com * Feb Apr 
Agfa Ansco Co com * Feb Anchor Post Fence com-.* \% 7% June Feb 
Ainsworth Mfg com-..-..10 { June 2 Anglo-Chile Nitrate Corp_* 4, Jan May 
” 
¥ 9 
> 


ony 


S) al Sheed 
NEN WOOWONHA 
AX 


Air Investors com vtc.. * Jan Arcturus Radio Tube_--- ; June Mar 
Convertible preference. * Feb Art Metal Works com-.-_- June Feb 
Warrants._.-.-- June ‘ associated Dyeing & Print June Mar 

Ala Gt South ordinary -- 50 June 4 ‘ Assoc Elec Industriese— 
Preferred Feb Amer dep rcts ord shs_£1 June Apr 

Alexander Industries Feb Associated Laundries-_--.-_* 1 00 Feb Jan 

All Amer General Corp 220 Jan Associated Rayon com-_--_* 3 June 

Allen Mfg pref A June } 6% cum conv pref___100 Jan 

Alles & Fisher Inc com-.-.-_* June 5 Atl Birm & Coast RR pfi00 90 0 June 

Allied Aviation Industries. Atlantic Coast Fish, com_* June 
With stock purch warr.* Jan 4t! Fruit & Sugar % Feb 

29% May Stiantic Secur Corp com * 9 ¥% Jan 

Allison es Stores cl ie ) % June \% i Atlas Plywood Corp * | June 
Class B i y% June 4 Atlas Utilities Corp com__* June 

June} 3 Warrants June 

Feb Automat Music Instru A * June 

Automatic Voting Mach. -_* June 

Aluminum Goods Mfrs--.- / 4% June Conv prior partic stk. .* Mar 

Aluminum Ltd 14 | Jan} 23% Aviation Corp of the Amer* Jan 

Amer Arch Co com 5 Jan Aviation Credit Corp____* June 

Amer Beverage Corp 5 0; 5 Mar ; Aviation Securities Corp-_* Jan 

Amer Brit & Cont Corp... t j June ‘ Axton-Fisher Tob com A 10 Jan 

Amer Brown Boveri Elec— 
Founders shares * 4 June Bahia Corp com 

Amer Capital Corp com B * 7 2 7 June Cum preferred 
$5.50 prior pref * 5 5 June Mg Bancomit Corp 

Amer Cigar com i! 68 Jan % OM: Baumann (L) & Co pf- “i00 

Amer Colortype Co * Jan ‘ Bellanca Aircraft com vt c* 

Amer Cyanamid com B..* ; June ? Benson & Hedges com_._* 

Amer Dept. Stores Corp..* 4 ; 3 Jan Bliss (E W) Co com 

American Equities com...* June Blue Ridge Corp com__._* ¢ June 

Amer investors cl B com.* 4% June Opt 6% conv pref-_-...50 Jan 

} 3% June Blumenthal (Sidney) &Co_* , ‘ June 

Amer Laundry Mach-...-.* 5 June } Blyn Shoes Ine com 0 1 y June 

Amer Mach & Fdy new...* June } Bourjois Ine June 

Amer Maize Products--.--_* < June r | Bridgeport Mach com_-_-_- 1 < 2 2: Jan 

Amer Mfg, com 100 4 June y == Corp class A June 

Amer Phenix Corp......50 May I Jan 

Am Pneumatic Serv com 25 3 5 3 June y ‘ Britlo Mfg com June 

Amer Salamandra Corp.25 5! 55 June 4 Ms Class A June 
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Stocks (Continued) Par. 





Stocks « uvninuen) Par. 








British-American Tobacco 
Am dep rects for ord shs_ £1 
British Celanese Lta— 

Am dep rcets ord reg__--- 
Brown Fence & Wire pf A * 
Bulova Watch $3 pref. .° a 
— Inc com 


Butler Bros 


Campe (The) Co com....* 
Carnation Co common. -.* 
Celanese Corp of Am com * 
7% ist partic pref....100 
Celluloid Corp com-__..-- 
Centrifugal Pipe Corp....* 
Chain & Gen Equities ...* 
Chain Stores Devel com. .* 
Chain Stores Stocks Inc. .* 
Charis Corp common....* 
Chatham & Phenix Allied* 
Chemical Nat Associates .* 
Chicago (The) Corp com.* 
Convertible preferred - .* 


Childs Co pref......-.-. 

Cities Service common... © 
Preferred B---------* 
Preferred BB._....... * 

City Mach & Tool__..--- s 


City Sav Bk (Budapest)— 
American Shares. _----.- 
Clark Lighter Co conv A_* 
Cleveland Tractor com .._* 
Club Alum Utensil com.-_* 
Cohn & Rosenberger com _* 
Colombia Syndicate ------ 
Colts Pat Fire Arms Mfg 25 
Columbia Pictures com. ..* 
Com vot trust ctfs__--- ad 
Consolidated Aircraft....* 
Consol Automatic 
Merchandising com v t c* 
Consol Dairy Products- -- 
Corsol Instrument com -.* 
Consol Laundries com... .* 
Cons Retail St’s Inc com - -* 
8% pref with warr__.100 
Consol Theatres v t c__-.* 
Continental Chie Corp. -- a 


D 

Continental Shares pf B_--. 
p-Bessemer Corp com * 
$3 cum pref with warr-__* 
Copeland Products cl A-.* 

Without warrants. --.- - 

Corporation Sec of Chic_-_* 
Corroon & Reynolds com _ = 

$6 pref class A.....-..- 
Crocker Wheeler com... * 
Crown Cork Internat cl A* 
Crown Cork & Seal pref. _* 
Cuban Cane Products warr 
Cuban Tobacco com v t c.* 


64%% pref with warr-. ioo 
Curtiss Airports Corp v t c* 
Curtiss-Wright Corp warr. 


Davenport Hos Mills... * 


De Forest Radio com-..-.-.- 
De Haviland Aircraft— 
Amer dep rets ord reg. £1 
Detroit Aircraft Corp-.-.-.* 
Detroit Gasket & Mfg-_-.-..* 
Diesel-Wemmer-Gilbert - .* 
Dinkler Hotels cl A w w.* 
Dixon (Joseph) Crucible100 
Doehler Die-Casting com * 
Douglas Aircraft Inc--.-- 
Dow Chemical Co com... 
ae. Sa Mig Coci A . 


Durham Hosiery cl B....* 
ag Invest com A...% 


Class A 
Elec Shareholdings com=* 

Conv pref with warr--- 
Emerson Bromo Seltzer A * 
Empire Fire Insurance --.10 
Empire Steel Corp.----- * 
Employers Reinsur Corp 10 
Europ El Corp Ltd cl A.10 

NG «mes odducwe 
Ex-cello Aircr & Tool com* 


Fabrics Finishing com-..-__* 
Fageol Motors. ....---- 10 
Fairchild Aviation com. --* 
Fairey Aviation Am shs.-.-. 
Fandango Corp com-....- * 
Fanstee] Products Ine.-- 
Fedders Mfg class A.---.- 
Federal Bake Shops-.-.-.-. 
Federal Screw Works---- 
Federated Metals Corp-.-- 
Ferro Enamel class A---.- 
Fiat, Amer dep receipts - - a 
Film Inspection Mach-.-- 
Firemans Fund Ins_--- ido 
Flintkote Co com A-_..... 
Fokker Aircr Corp of am.* ad 
Foltis Fischer Inc_..-.-- 
Ford Motor Co Ltd— 
Amer dep rcte ord reg. £1 
Ford Motor of Can cl A.._* 
Class B * 


Ford of France Am dep rcts 
Foremost Dairy Prod com * 
Foundation Co— 

Foreign shs class A._..* 
Fox Theatres class A com _* 
Franklin (H H) pref...100 


Garlock Packing com....* 
Genera! Alloys Co..-.---. * 
Gen Baking Corp com_-__* 

Preferred bd 
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Gen’! Capital Corp com.__* 

Gen Elec Co of Gt Britain 
American deposit rcts_ £1 

General Elec (Germany)— 
Amer dep rets reg shs.--. 


Globe Underwrts Exch... _* 
dman-Sachs . 


Gol Trading... 
Gold Seal Zlectrical Co.__* 
Gorham Inc $3 pf with w_* 
Gothsm Knitbac Mach..* 
Graymur Corp.......... * 
Gt Atl & Pac Tea Ist pf 100 
Non vot com stock -..._ 
Gt Labes Dred & Dock. i60 
New when issued_..... 
Greenfield Tap & Die....* 
Greif (L) & Bros com... _* 
Preferred class X_...100 
Grier(S M)Stores Inc com * 
Prod v t c_* 
Guardian Fire Assur....10 
Guardian Investors com __* 
Guenther (Rud) Russ Law5 


Hall (C M) Lamp Co_...* 
Hambleton Corp com__..* 
Handley-Page Ltd 

Am dep rets for pref..-- 
Happiness Candy St com _* 
Hazeltine Corp......-... 
Helena Rubinstein ae 
Hayden Chemical Corp..* 
Hires (Chas E) class A.._* 
Holt (Henry) partic cl A 20 
Home Fire & Marine Ins 10 
Hormel (Geo A) & Co com ° * 
Horn & Hardart Co 


7% preferred. ...... ido 
Huyler’s of Del com... * 
Hydro-Elec Sec com-....- s 
Hygrade Food Prod com. .* 


$6 pref 2d series_....- “s 
{nsur Co of North Amer.10 
(nsurance Securities. .--10 
Intercoast Trading....-- 
Int Cigar Mashy. ae * 
Internat Holding & Invest * 
Internat Products Corp-..* 
Internat’l Salt new w i.._* 
(nterstate Equities com..* 

Convertible preferred _.* 
Interstate Hosiery Mills_.* 
(rving Air Chute com ....* 

bo rere 
Johnson Motor Co com-_.* 
Jonas & Naumburg com. -_* 
Klein (H L) & Co pref_._20 
Kleinert (I B) Rubber...* 
Kolster-Brandes, Ltd— 

shares... - 


merican £1 
Koppers Gas & Coke pf 100 


Lackawanna Securities... .* 
Leakey Fdy & Mach com.-_* 
Lake Superior Corp-.-..-- * 
Lane Bryant Inc.......-. s 
Lefcourt Realty Corp com® 
inet ewanwnnws: 
Lehigh Coal & Nav....-- s 
Lerner Stores Corp..-.--- S 
Ley (Fred T) & Co Inc..* 
Libby. McNeil & Libby 10 
Lily-Tulip Cup Corp com .* 
Loew's Inc stock purchwarr 
Lord & Taylor 2d pref.100 
Louisiana Land & Explor.* 


MacMarr Stores com....* 
Manning Bowman & Co A* 
Manufac Finance v t e- -25 


Corp... io 
Marine Union Invest Inc 10 
Mavis Co of Am_* 


Mayflower Associates Inc-.* 
McCord Rad & Mfr cl B.* 
Mead Johnson & Co com.? 
Mercantile Stores com-..* 
Merritt-Chapman & Scots 

SE aoe cap akeniem ao 

64% pref ser ; meen 


Mesabi Iron Co.......-.- * 
Mesta Machine... .-- 5 
Metal & Min Shares com .* 
Metro Stores... 


pol Chain bd 
Midland. Royalty $2 pref_* 
Midland Steel Prod 2d pf-.* 
Midland United Co com..* 
io. = 
Midvale Company ---.-.-- a 
Miller (1) & Sons com....* 
Miss Riv Fuel Corp Warr. - 
Monroe Chemical. -.-..-. 
Montecatini M & Agr war 
Moody’s Invest partic pf.* 
Moore Drop Forg class A.* 
Morrison Elec Supply --.--* 
Murphy (G C) Co com...* 


Nat American Co Ine....* 
Nat Aviation Corp-....-.- 0 
Nat Baking com.-.-.-...-- * 
Nat Bancservice Corp..-.* 
Nat Bond & Share Corp.-.* 
Nat Casket pref.....-..- * 
Nat Container pref...-.-.- * 
Nat Dairy Prod pref A.100 
Nat Family Stores com ...* 

$2 pref with warrants.25 
Nat Food Prod class B...* 
Nat Grocer com..-.-...- 10 
Nat Investors com.....-.- ° 
Nat Leather com-..-.-.--- 10 
Nat Mfrs & Stores Corp. -.* 
Nat Rubber Mach'y com .* 


Nat Short Term Sec A...* 
Nat Steel wanew warr...* 








2634 
12 


10 
96% 

6 
11% 
30 

4 
26% 

9 
14 


32 37 
117% 117% 
190 20 
225 235 
28 
13 


10% 
96% 
6 
1334 
34% 
4 
27% 
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Sates Friday | Sales 
for Range Stnce Jan. 1. yo a i, Range Since Jan. 1. 
. Week. " ° 

Stocks (Continued) Par. .| Shares. Low. Htgh. Stocks (Concluded) Par.| Price.\Low.  High.\ Shares. Low. High 

Feb| 53 Apr 
Sens Unten Matic com...” 4,300! 3 May| 10% Apr | Superbeater Co.....--- Po _ .. 4316 1.108 O46 Janel 36% dam 
Nebel (Oscar) Ine ste...* 1,100] 8 June, 14% Apr | Swift & Co-------....- 31%| 30 34%| 6:200/ 30. June| 38% May 
Neet Inc class A..-.--..- . 600, 13% Feb| 26% Apr | Swift International. -.--- ° A 5% Oh ‘600 5% June) 9 Mar 
Nehi Corp, com..-.----- * 400} 16% Jan} 26 Apr | Syrac Wash Mach B com.*|.----- 20% 23%4| 1,200; 19 Jan) 20% Apr 
Neisner Bros, 7% pref.100 100| 1124 Apr; 125% Apr | Taggart Corp.----...--- a “"WO%| 40 49%] 14,100) 40 June] 86% Mar 
Nelson (Herman) Corp---5 oo 2 aa Ss ee) ee ae... <e 15 15 ‘100! 14 ‘Jan| 16% June 
ot gem ROR gar 1,100) 30% June) ae Yen | Thatcher Securities. 2.1] 3iz]_ 3 3%] +5,200| 3 June go Ape 

S70 DEENTER <> nee lORncoe--] SO, Tl ool as) | al an thar | Sharmaia Co eal. i6 70 75 725| 70 June pr 

com bd 1,600; 24 Jan| 42 Mar | Thermoid Co pref_.--- 1Gilaadécce 
New Mex & Ariz Land...1 1,100] 33§ Jan) (73 Feb | Tishman Realty & Const.*|-..-.. 45  F 100 4334 aor 45% an 
N Y Hamburg Corp...-50 100} 15% Jan| 36% May Tobacco & Allied Stocks - .° oo---- 1% 1% 600 % Jan| 2% ADr 
WN Y Rio Buenos Aires AL* 7,100 8 Jap| 18 May | Tobacco Prod Exports...© oocere “7 53 900, 44% Jan| 63 June 
Niagara Share of Md... 10 on aay P-- rt Apr | Todd a fa “"30%| 28% 33%) 86,300) 28% June| 47% 
Noma Itleo tap om... 10% June| 21% Mar | Transcont Alr Transp....*| 7 5% 7%| 7,000) 5% June} 10% Apr 
No Amer Aviation warr A. 18,200 Apr | Trans-Lux 4 8% 0x 6 4% Jan| 18% Apr 
North & Sou Am Corp A..* 1 14 June} 24 May Class A Buscsce 1% — 4 ion 9 yt 
Northwest Engineer com .* 200; 21% Jan| 31% Apr | Tri-Continental Corp wart 5% es a aol 38 June| 88% Apr 
Novadel Agene common.* 600} 22% Jan; 24% Apr | Tri-Utilities Corp....... 39 ° 
7% cum pref........ 100 100; 97 Jan; 103 June Amer dep Fels roe shs a aR: 7% 8%| 1,100 5% Apr| 11 May 
Ohio Brags class B....-.- * 50| 65% June] 76 Feb | Truns Pork Stores.......*|..---- 23 24 200| 23 June) 26 Jap 
ZAG & Beoconecs ° 800 8% Feb| 11% Apr | Tubize-Chatillon Corp— F 8 10 4.000 8% Junel 22% ADF 
ones M otCorp com B 2 H+ 154 = td ‘i Sie el Lame Works. ._* 1" 1430 20 1,300} 14% June} 23% Apr 
. % . aD ooo ’ 

Conv a, class east \% 500; 10% Jan) 18% Mar $3 cum conv pref....--. Nisteona 28% 29% 300' 28% June; 38% Mar 
eee on i ne 3 200| 14° ‘a rm Mar Ulen & Cocom........-- - 21 23 1,800! 17% Jan| 27 May 
Prat Comms es] JEM Hie] 3) 3h Sane Hye aes | Capen acer a| Hi) Sas eal Sas aM mel ae 
Pacific Investment Corp-- f ose "eoccee ° 4 
P oY yee 3 i +500 32g — _ J United Carboa Co pret i001. m.. 106 %4 106% 800 101” = 110 May 

~~ ocery cl B- Fast *|  7%| 7% 8 500| 734 June| 16% Jen 
Pender (D) Gr y cl B.* 1 50; 11 June; 35% Feb | United-Carr ner com. ps s A sl oo” Seal as Feb 

Corp com v t c.* 10% 88,200, 10% June} 16% Feb United Chemicals pref...*|.--.--- ‘ 13% 3 30% ape 
Bocce 16% 12% 21%) 16,100 ¥% June 
Pennsylvania Ind Inc-_-.-.* 14% 14 June} 15 June | United Corp warran A 438 anal 1700 rts fk 8% Jan 
perel] Mig......-- 100 90% 30; 90% June} 105 Feb | United Dry Docks com...*)..---. ’ 
| aa me OO BEB coclensoce 5% 6 600! 5% June| 12 Mar | United Founders com... ~ 21 20 a ae OK "2 “x = 
Phil Morris Con Inc com .* % % 13-16 = se a a. an te ve og Ie cammg 2% 2% ¥% 
a 25 i Dowel 9 9 7 4g an asses mae 
Patios (ii sis A)-—-] aboe wee] 100) A San) Be, May | aaraenomcra eft) 14s) a aie) gag) 1a June) 20 ae 
inte nwtintiod monecd 716 16 be an 7 ay - 
Pis Dakesies of Amer el Acs 32%} 30 32%] 1,100; 20344 Jan| 35% Jan | United Stores Corp com ..* sein arene B 142 = Fh - is i 
Pierce Governor Co....--*}..-_.. 7%. 8 300 7% June} 12% Mar | United Wall Pap Fac com tated $5 e” ool «52 Jan| 72% Apr 
Pitney a Tube A+ ¥ .- Fi ao os os ee. ie 1734 20%} 1,700| 1334 Jan| 26% Apr 
et i i: PR Cn MeN, a Ee 

RS Aescmmcllle *| 12%] 10 13%] 6,800! 10 Jam| 20% Apr | US Finishing com_------ A--aaiz] itu 31 | SSael iz “denl osc bea 
maton 00-55 Seal 118 119 500 it Jan 130 ys C fh egg 39% 36% 43%] 1.700! 36% June) 58 Apr 
Pitts & L E RR......--50)...... _— ’ 

Sieh te a eS] os ye) Rl aoe sane) ate Ae | Pe teerat one el atl as ot] esl of ata oo Mee 
exander..-.*]...__. ae. ae a 5.700, 11 June) 20% Mar 
Powdrell & Alexander...-*/__.__. 40 40 100; 40 June] 63% Jan 4 Lines pref....- aan iste ooo| 14% Junel 38 
ne anima 0 600 = 
Utah Radio Products com *|_--_-- 
coocn Se 10% 14%] 8,000) 10% Jan) 22 Aor 
com with warrants. ..-- *| 17 15% 21 34,600, 15% June| 27% Apr Ueility by —y,~ Corp =< 34 12% 16%| 8'900| 12% June| 23%¢ Fe> 
— ° 
naciliesinand 900 27 
Railroad Shares Corp- - 6% 6% Van Camp Packing com..* er 
& Util invest com ‘Wie, 9% 12 900 8 Feb| 16% Apr | Veeder-Root Inc__......*/------ 
Hatabow Luminous ProdA , 6% 6 8%] 6,700 6 June} 14% Feb | Vick Financial orp. --i0 7 44 ou ag > on. Joes Ao Jap 

Common class B... -. 3% 3% 4 2,700 3% June 7% Feb | Waitt & Bond class B. -- sass an” 3534| 7.2001 30° Junel 61 = 
Raymond Concr Pile aie 45 1,000} 4 00 
ey hae A gage xii *| 8%| 8% 10 | 13,000] 8% Mar| 18% Apr 

Daniel) Inc__..- *| 25 25% 25% 300} 25% Mar| 30 Feb orts common..--.-.- 8% % a 
Reliable Stores Oorp ae ° Ensate 15% 16%} 1,000) 15% June| 20% May | Wateon (John W) Co....8 Aparna m mis yes He = A = 
Reliance Internat com A.* 9 9 12 700 9 Junel 16 Apr | Wayne Pump common...) ------ % oe “es 1 = — 

Common class B_...-- * 2% 2% 2% 100 2% June 3% May | Weich Grape Juice com -- on gene ° 500] 18% Saal 4056 Aor 
Reliance Management...*| 13 13 14% 600! 13 June] 26% Apr | Western Air Express....10); 34% Ss on0| 25°” Juncl 3004 Feb 
| 5 ee ee 1 1 100 % Jan Ho a West Auto Supply com A-*j.-..-. 25 26% 

oy 4 4 5 2,700 4% June ay 
Seeeen bales Fhe. i 1s 600 14% June 3 a Sees oat. Iee eee se 4 fol 5036 a eM = 
OORT BIO. cconce _ re 6 6 100 6 June an able at V6 6. .Mscecue } 
Rite Kumver Co com....*| 28 26% 28%] 1,200) 26% Mar| 30% Feb | Williams (R C) & Co Inc.® 14 13 ° ‘ pes “eu ms 73% Jan 
Rochester-Capital Corp..- cia a 14 14 100} 14 June} 14 June} Willow Cafeterias....-- , 8% es Prt rr os” snl & 4 
Roosevelt Field lnc......*}]...... 3 3 800 2 Jan 5% Mar Wilson-Jones * wear es 3%4| 1.1001 2% June 6% Feb 
Rossia International w i..* 5% 5% 7 4,300 5% June| 11% Apr | Winter (Benj) Inc com... % ; "100! 5554 Junel 6746 
ee. | aS 50 3= 50 100} 50 June} 64% Apr | Winton Engine com-..-.-- *| 55% te oc -— 3 — ae = 
Sec eee taint) mm | 1 | HGS Sane AT Abe | alow ec Corses A--clc----| soug sant] Soo] bs ate] 888 AS 
Pape  *, aa me 6S. eee Tee wes GEO. necks cacao 2 

"aia ae es as a cl 71 71 100} 66% Jan) 71% Mar | Zonite ProductseCorpcom*®} 15%} 14% 16 en 14% June} 21 Aur 
St Regis Paper Co com..10 26 p 34 Rights— 

7% cum preferred...100}..._.. 107% 108% 200) 106 Jan| 110% June | Associated G & El deb rts.. 6% 5% 4 1196800! 536 ye 5 by wed 
on, eee 15 14% 15 1,400] 14% June; 15 June |} Cities Service._.........-|-----. o% 16 132 June 33¢ 
Schiff Co, com -----..--- *| 22 20% 22 300; 2034 June} 34 Mai | Fiat...-..-..----------- 1% 1% | ‘So0| 1-10 Map ~ Pp 
Schulte Real Estate Co..* 7 7 7 2,300 6% Jan| 14% Mar |} Fireman’s Fund Ins w i-_-.-. coere= 6 iS\ o ias| 1-18 Some ae Seen 
Schulte-United 5cto $1 8t*| 3 3 3%1 5,900) 2% Jani 4% Apr | Hudson Bay Min & Smelt- 16 1¢ i 3% Jen a oe 

7% conv pref......- . ae 15 15% 300} 15 June 25 Apr | Insur Co of No America... -.-.--. 3% F are’ 6 ae a oe 
Seaboard Util Snares... _* 6 5% 6%) 4,300 5% June, 10% Apr | Internat Nickel of Canada_ ‘is 4 16 me 13g June 3% May 
Securities Corp Gen’l new*| 37 37 43%| 3,300) 37 June} 75% Aor Internat ... 4 fer 1% 1% 343 ol 1244 — 64st May 

Seeman Bros common...-*/......| 37 38% 500} 36% Feb| 42% Jan | Loew's Inc deb rights__--- 32 27 +4 18 a4 au. some a6 baov 
1 Lock & Hardware..* 5% 5% 6%) 4,200 5% June uy May | Lone Star Gas w i__...--- 2% 2% % “1001 ; 4 Fuss 3 a 
Selberling Rubber-..-.-.-*)...... 7 500 6 June} 17% Feb | Maryland Casualty......-/.-..-- 7 q 33 poo 4% = . 3% 
Selected 1 ndustries com ..* 6% 6 7%| 2,200 6 June| 12% Apr | Mo Kansas Pipe Line... _. wt) 46 nis goed 4: — : po A 
Prior spat ood homeen, + i 300 o8% jan 4 y res Geet a i< He 21,100} 1-16 June bp May 
wosescce 5 % une eee Ce ’ 
Selfrians Provincial Sma vs as 7 Twin Sts Nat Gas w i_.._/..-.-. lig lig 300, 1-16 June % May 
a AN Cd heer _ 35 a 1 300 rf} Tana FS Fa Public Utilities— 
fety Control_..- ‘ une a 
Service tention class A....] 39 30° 39% 225} 39 June} 39% June } Alabama pony $7 pref...*} 112%] 112% 113% P — - ion ar — 
Sheaffer (W A) Pen....--  ——- 61 53 400; 51 June} 59} Feb | Allegheny Gas Corp com.* 4\% 4% 4 A yh 98% = a Me 
"io 37%4| 36 13% 3'300 33° oo i844 ra sm Cities Pw & Li a..00 * 17 wo%e 3 37.100/ 12% June| 28% Apr 
coeeecce 7 6 ; aD pr Dc cikitihb awe Gewea , 
sere Woe (Cand er * Beker: St 80 100} 80 Marj] 85 Apr | Am Com'w’lth P com A..*| 23 21% 254 eS 21% — 28% = 
Bilica Gel Corp com v 8 c..* at & Ee eeeiesesesns * a “x 4, | 84% Jan 
4 PE iti cadnonsx 
Ltd Am d ~ a Amer Dist Tel N J pfd_100 "453 Taste ns 00 aan 7634 

Sisto Financial Corp...--. ;, 20 20 1,500} 16% Jan| 25% Mar | Amer & Foreign Pow warr_ . 

Smith (A O) Corp com...*) 198%} 190 211 430| 138734 Jan) 250 Apr | Amer Gas & Elec com....*} 115 110 130 ate re — 7 an 

South Coast Cocom-...-_-. de 5 6 400 5 Jap| 17% Apr a *| 108% 107% 108 4 200 A ; 80% Ape 

Southern Corp com...... ,, 4% 5%) 1,800 4% June i fa proeeg RL a oor rte oer 17, fea aa — oa ae 

Se, ee 3 6 4,000 3% June ar | Amer com vé Cc... ° 
ery Ges Corp Lta— "” " " Am ay on Pub Serv cl A_.*] 19 19 19% 500) 18 Jan| 26 Feb 
Amer dep rcets ord reg £1 1% % 1%) 9,500 % June 2% Apr | Amer Superpower Corp— | 

Spiegel May Stern pf..100} 60 60 §6©60 100} 60 June] 82% Feb PO MI ea causes 2254) 2054 28% $50,308 2036 — Bi. Apr 

Stahl-Meyer Inc com.-.-.*}...... 24% 24% 100| 24% Apr} 28 Jan First preferred_......- : 99 98% 99% ar % = ori — 

Stand Cap & Seal com_-..*}_..... 33 4 1° 5 one aere Age $6 cum pref_.......... *) 94 94 95 87% Jan 

Standard Holding A-.-..-. , a 17 7 une pr 

Stand Investing pref....*]...... 74% 75 100; 70% Janj 82% Apr | Appalachian Gascom....*| 10%) (8% 11% 44.208 4 — a nd 

Stand Mot Constr....100|_-_-_- 1 1%] 2,600 % Jan) 3% Apr | Arizona Power com_.--100|__.__. 32% 33 800| ae 

Standard Screw Co....100} 116%} 116% 118 225; 105 May] 15934 Mar | Arkansas P & L $7 pref__*/...._. 104% 107% 0 ; an is Mor 

Assoc Gas & El com..__. s| 39%] 37% 40% 3,700) 37% — & rad 

Starrett Corp com.....-. * 18%! 14 21%) 5,200} 14 June} 87% Mar — ) 32 31 35% 0.) +4 — au pend 

6% cum preferred.....50} 33) 32% 36 1, 3214 June} 48% Mar $8 int bear allot ctfs -..| 105 97 113 aoe o7 pane on 

Stein Cosmetics com..... * 8% 4% 18%) 39,900 4% Jnue; 23% Apr | Assoc Telep Utilities..._*|/....-. 19 23 onl aot — iit Pe 

Sterchi Bros Stores com..*/...... 18 18 100; 10 May} 18% Jan | Bell Telep of Canada-_.100/-----. 147 150% ay -* 

Stern Brothers vot tr ctfs_*}_..__- 8 8 100 8 Jan 8% Feb | BrasillianTrLt& Poword*; 3944| 37% 4234) 75,600) 35% Feb) 65% pr 

Stinnes (Hugo) Corp__--- _ aereA 7 7 200} 7 May| 10 Jan | Buff Niag & East Pr pf..25| 26%| 26% 263s 600) 243%, Jap| 26% May 

Strauss (Nathan) Inccom.*|_---_. 9 10 700 9 June| 16% Mar | Cables & Wireleses— ooo : tod oo 

Strauss-Roth Stores com.*} 14 12 14 1,000 9% Feb| 22% May Am dep rets A ord shs £1. 1% 1% 1% 3.200 f mee . Son 

Stromberg-Carlson Tel M *}...... 28 28% 200} 26% Mar} 30 Apr Am dep rcets B ord shs_£1|...._- % K% roe an omen ~~ = 

Stroock (8) & Co Inc...-.. _ a 17 17 200} 17 £=June| 25% Apr Am dep rets pref shs__.- 4 3% 4 a.o08 3% a $34 Jan 

Btuts Motor Car........ ° 2% wie 2% *'300| 1338 quae a = a adap yg pt c.* 4% 4 4% ’ % 

Sun Investi common..*]...... % 14 une pr u a 

$3 conv pret asc aniiiaanes _ ae 40 41 300! 39 Jan} 51 Apr es eee 28 31% 800i 28 June! 36% Apr 

















JUNE 21 1930.] 





FINANCIAL CHRONICLE 





4403 










































Last | Week’ Range Stnce Jan. 1 Former Standard Oil Last |Week 1 
2 -1. nda "3 Range Range Jan, 1. 
PublicUtilities(Concluded)| Sale | of Prices. Week. Subsidiaries Sale | of Prices. Weak. —— 
Par.| Price.|Low. Htph.| Shares Low. | Ht h. (Concluded) Par.\Price.|\Low. High.\Shares. Low. High. 
Cent Miami Pow 7% pt 100 cea i 105% 105% 10] 105% J 105% June | National Transit..__12. 1 17 15 18 2,400; 15% June Jan 
Cent Pub Serv com _....*)______ 29 33%] 7,000) 25% Feb) 40% 7 New York Transit -_..-1 Bone 1030 7 "900 ios June Ext May 
| aaa 32 28% 34%] 18,400! 28% June} 43% Northern Pipe Lines_..-50}...._. 35% 39 550] 35% June} 54 #£Feb 
Cent & Sou West Utileom *} 2234] 20% 22% 400| 20% June) 31% Feb sn Shih besenes. 65 30,700) 64 June| 76% June 
$7 preferred. __.....-- Th mmod 95% 95% 50) 94 Feb} 99 Mar 6% cum pref new..-.1 1044%| 104% 104% 100} 103 Febj 108 May 
$7 prior lien pref...._. SE 97 97 50} 95% Jan} 103 Apr | Penn Mex Fuel_______. 20 19 21 1,400; 19 June} 32 Apr 
Cent States Elec com....*] 23%] 20  26%j| 54,500) 19 39% Apr | Solar Refining---.....-25j..... 16 16% 300} 16 June} 33 Jan 
Conv pref new.___.. ais 90 90 100} 88 Jan} 105 Apr | Southern Pipe Line__....-j______ 16 #16 100} 13 Jan} 20% May 
7% preferred... ....- Se 99% 101 200} 97 Jan} 101 May Pean Of)........ 37%| 35 40 5,900} 35 June} 45% Mar 
6% pret without warrl00|__._-_ 784% 78% 100} e72 Feb} 83% Apr | Standard Oil (Neb).....25]...__- 47% 47% 200} 44% Jan) 48% Apr 
Cleveland Elec Ili com_..*| 53 53 57 2,500}; 53 June} 93 Apr Oil bia 49%| 48% 51%/113,400) 48% June} 59% Apr 
Com’w’lth Edison Co-. 1 273 «4606296 790) 234 Jan} 335% Apr Oil (Ky).....- 32 30% 34%/ 21,000) 30% June] 40 Apr 
Comm’ wealth & Standard Oil (O) com..-_ 77 77 81 2,100} 77 June|] 108} Mar 
pbb nesanens 354] 3% 4%/|128,200} 38% June} 6% Apr Pref pSccneccese 116 | 115% 116 110] 115% June] 122 Mar 
Ww. pote 25 12 13%) 2,800) 12 June) 19% Apr | Vacuum Oil........... 78%| 76% 23,900] 76% June] 97% Apr 
Cons’1G Ei & P Balt com_*| 112%] 110% 122%} 8,500} 90% Jan} 136% May 
Consol Gas Util cl A...-- Wnenemel % 26%) 1,800) 21% Jan) 44% Apr Other Oli Stocks— 
Class B v t ¢.......-.- SEE 9% % 300} 9% June] 14% Mar ee tet ogee % ¥%| 3,400 % Jan 3% May 
neberiee 5% 2% 38 29,500) 1 Jan 4% May 
Dixie Gas & Util com....*/_.-.-- 11% 13 200| 10% Jan} 23% Mar Arkans Nat Gas Corp om 10% 9 11%] 13,000 HW Jan Pty Apr 
Duke Power Co.......100}_.-.--- 148% 174 750) 145 Jan Apr; Class A.............. 10% 8% 10%/105,400 8% June} 16% Apr 
Duquense Gas Corp com_*} 11%] 11% 13%! 6,900) 11% June] 17 May Prete Se | pean 7% %7%\| 1,000) 7% Feb) 8% Apr 
Eastern Gas & Fuel Assn.*| 32% 35%] 6,700} 26% Jan| 42 Apr Atlantic Lobos Oil com-- My ly % 300 3% Mar) 1 Mar 
East States Pow B com...*] 26%] 23% 33%] 25,000) 18% Jan) 44 Apr cate com.....- 1% 1% «=41%)| 3,800 % Jan 2% «Apr 
East Util Assoc com._.-_- _- ae 43 800} 3934 May] 43% Apr | Colon Oil Corp, com..... * 4 3% 4%] 4,100 3% June| 83 Feb 
Convertible stock....- 13% 16%] 3,400} 13% June} 17% Mar | Colum Of] & Gasolvte..*| 10%} 10% 12%/ 11,600] 10% June] 21 Apr 
Elec Bond & 8h Cocom..*| 76% % 94 |939,600) 72% June] 117% Apr | Consol Royalty Oil_..... 1 1 3% 4 600 3% June 5% JaD 
Preferred............. *| 105%] 105% 107 2,700] 103%; Jan) 109% May | Cosden Oflcommon...... * 38 33% 48%| 7,600} 33% June| 74% Jan 
$5 cum pref w i_......- 93 % 4,100} 92% June} 34 June | Creole Syndicate........ . 6 5% «O77 20,000 5% June] 7% June 
Elec Pow & Lt 2nd pf__*}_.-..- 104% 104% 300; 99 Jan} 107 Mar | Crown Cent Petroleum._*/______ % 74 300 y% Jan 1 Mar 
Option warrants....-..- 44 55%] 2,100) 28% Jan] 78% Apr 
Empire G & F 7% pref_100}.-.--- 89% 90% 400} 86% Mar] 98 Apr | Darby Petroleum new com*}______ 12 15 4,100; 12 June] 21% May 
Empire Pow Corp partstk*| 41%) 41 47%| 3,100) 4 Jan} 60 Feb | Derby Oll& Refcom..... . 7 6% 9 3,800 4% Mar] 11 Apr 
Empire Pub Serv com cl A*} 18 17% 20%) 2,500) 17% June; 25 Feb | Gen Petroleum, new_-...-)_..... 31 33 900; 31 June] 37% Apr 
& E $6 pref B_._..*/__-_.. 80 $2 400} 80 May! 97 Apr | Gulf Oll Corp of Penna..25; 126 120 135 23,400} 120 June] 166% Apr 
Gen Pub Serv $6 pref__..*| 94%] 94% 94% 25; 80 Jan} 94% June (Tex) new com 2. 16 13 21 62,400} 13 June} 27% Apr 
Gen Water Wks & E1A..*| 28%] 27 29 4,000} 20 Feb} 304 June | Indian Ter Il] Oil cl A...-| 28%| 2834 31%] 9,700) 28% June] 47% Apr 
Georgia Power $6 BR eae 100 101 300} 9834 Feb) 10334 May Bis wtnensoccece- 28%%| 28% 31%) 7,000] 28% June] 53% Apr 
ats Pow cl A.*| 22 21% 23 1,500} 20% May| 25% Apr | Intercontinental Petrol_.1 1 % 1%] 12,900 3 Mar 1% Mar 
a on cides sail 2% 2% 2%) 1,000) 2% June) 3 June] in t ------*% 18%] 17% 20 | 44,000} 17% June} 24 Apr 
qe *| 35%| 34% 39%] 5,700) 32% 46% Mar | Kirby Petroleum.-_......*}....__ 1% 1%) 3,500; 1% June| 3 £=Mar 
Internat Utilities class A_*| 4134| 38 42%] 1,200] 34% Jan| 60% Apr | Leonard Oil Develop....2 1 1% 2%/| 17,900} 1 Feb| 4% Apr 
Saar *| 14 10% 16%) 52,800 6% Jan} 19% Apr | Lion Ofl Refining.......- 23 20% 23%] 3,100 18% Jan| 28% Apr 
naa ad ee a 95 95% 200! 79% Jan} 9934 Mar | LoneStar GasCorp..-.-.. 39 34u% «43 15,000; 34% June) 55% Apr 
. eon % % 1 4,700 % June; 4% Mar Sy __ a ee % %| 2,600 % June % Apr 
New sub warrants._....- 8% 7% 9 1,500 7% June} 10 May | Mexico Ohio Oil Co__....*)__.__. 3 3 200 2% Jan 7% Apr 
e Power $7 pref_.*|..-..- 88 89 30} 88 June} 91 Mar | MiddleStates Petl A vtc* 6% 5% 7%! 4,900 5% June} 13% Apr 
Class B v t C...-....- 2% 2% 3%) 2,200 2% June 6 Apr 
ee eee eA" 9% 8% 10%! 12,000 8% June} 18 Apr | Mo Kansas Pipe Line.... 22%! 15 ##36%|169,700} 15 June) 36% June 
aioe ei deuieieel 4%| 4% 5%] 2,300; 4% June) 9% Feb Cl B, vot trust ctfs...- 1% 1% 1%] 9,300) 1 June] 6 May 
ma, Island Ltg com....*| 40%} 40 43 5,400} 40 Jan} 56 Apr | Mountain & Gulf Oil___- % % %| 2,800 % May % Mar 
7% preferred....--- | rae 108% 110 310] 107% Jan] 112% May | Mountain Prod Corp...1 8% 8% 9%) 4,000 B Janj| 12% Apr 
Marconi Internat Marine 
Commun Amer dep rts_-}...--- 8 8 600} 8 June} 13 #£Feb| Nat Fuel Gas_._._.....- 3034] 30% 34%] 9,600! 25% Jan| 41% May 
Marconi Wirel T of Can. -1 5 4% 5%) 54,500; 3% Jan 9% Apr | New Bradford Oil Co....5 2% 2% 2%] 1,500 2% May 3% Mar 
Mass Util Assoc v t c..--.- 8 7 8%| 3,700 7 =<dJunel 10% Apr | New England Fuel Oil__.*)__.._. 2% 2% 500 2% June 3% Jan 
Memphis Nat Gas_---_-.-- e)} 13%] 10 15%} 8,000) 10% Jan} 22 Apr | N Y Petroleum Royalty__*}_..... 13 144% 400} 10% Mar) 16% Jan 
Met Edison $6 pref ser C.*}....-- 103% 104% 150} 103% Feb} 105% May | North Cent Tex Oil Co__*/__.__- 6% 8%)| 2,300 6% Febj| 114 Apr 
Middle West Utilcom....*| 25%| 24% 30%) 32,800) 24% June; 38 Apr | North European Oil....-- 2% 2% 3 18,700 2% June 4% May 
DE cinncccesaciansess 2% 4%] 1,500 1% Jan 5% Apr | Pacific Western Oil...... s| 14 13% 14%) 8,800) 12% Jan) 19% Apr 
SRE eae 3% «24% 700 3% Jan 8 Feb | Panden Ol! Corp.-_....-- * 1 1 1 ,900 1 Jan 2% Mar 
Mid-West States UtilelA *| 27 25% 28%) 4,400; 25 Apr} 29% June ! Pantepec Oil of Venezuela * 2% 2 2%| 6,100 1% Jan 4% Mar 
Mohawk & Hud Pr ist pf- , ee 107 107 25; 104 Jan} 108% Feb | Petrol Corp of Amer warr.. 3% 2% 4 5,500 2% June 5% Apr 
Second preferred - - - --- 102 102 104%} 1,500; 102 Junejell0 Feb | Plymouth Oil Co_.-.-.-- 24%| 24% 26%] 13,100) 20% May| 27% Feb 
Mtn States Pow % pf- ido a 99 99 10} 96% Jan} 100 Feb | Pure Oil Co6% pref...100} 963%4| 96% 97% 210} 96% June} 99 June 
Municipal Service_.....*|..-..-- 8% 11% 800 6% Jan) 16% Apr | Reiter Foster Ol] ae 2% 2% =2%| 1,400; 2% Mar 534 Apr 
Nat Elec Power sean rae tacit dl 25 25 00; 25 June] 36% Feb | Richfield Oil, covers isko aac 25 eae 19% 19% 100} 19% June| 23% Jan 
Nat Pow 2. = $7 pref._.*| 109%} 109% 110 650; 108% Jan] 111% May | Ryan Consol Petrol. _.-.- 4% 4% 4% 800 3% Jan 8% May 
$6 preferred.........- *; 101%! 100% 102% 600} 100% Jan| 103% June | Salt Creek Consol Oil -7i0 1% 1% 1%] 2,400 1% June 2% Mar 
eientieese dua. *)| 2134] 21% 23%; 5,100; 21% June} 26% Mar ap fs amen 10 10 11%| 6,000) 10 Feb} 15% Apr 
Savoy Oil Corp.___--.-.- K 4% 600 4 Mar 1 Mar 
Nevada Calif Elec... a 115 125 200; 60 Jan} 149% June | Southland Royalty Ses 10%} 10 12%] 10,500 9 #Mar| 17 Apr 
$7 preferred........ _ | =a 104 104 1 | 104 Apr} 121 May | Sunray Of] com......... 5% 5% 6%) 3,700 5% June} 10 Apr 
New Engl Pow Assn com-_*}__._.- 94 95% 210) 92 Jan} 100 May | Texon Oll & Land.......*%|..---- 13 15 6,700} 8% Feb) 15% June 
6% preferred. --.---.- ee 8934 92% 450} 88% Jan) 95% Apr! Yenesuela Petroleum..._5 2% 24% 2% ,300 2% Jan 4% Mar 
New Engl Pub Serv Co— Woodley Petroleum..._.1j..-.--. 3% 4%! 2,000 2 Mar 5 June 
$7 prior lien pref__._-- re 104% 104% 100} 96% Jan] 104% June | ‘Y” Oll & Gas Co_-_-_...-. 1% 1% 1%) 1,100 % JaD 2% Apr 
New Eng Tel & Tel__..100| 14734} 145% 147% 600; 144 Feb] 160% Apr 
N Y Pow & Lt 7% pf--100/.-----. 111% 111% 25; 105% Jan] 112 May Mining Stocks— 
N Y Telep 64 % pref..100) 116 116 «(117 350} 114 Jan| 117% June | Arizona Globe Copper..-1}..---- lig 4ig} 7,000' 1-16 Jan % Jan 
Niag & Hud Pr (new corp) Bunker Hill & Sullivan. _10}___..- 68 68 100} 65 Mar} 95% Jan 
FS 10| 17%] 15% 19%/158,300, 15% June) 24% Apr | Swana M’Kubwa Cop Min 
Class A opt warrants... 4% 4% 65 ,800 4% June 6% May American shares. .......|-.---- 3 3%| 3,000 3 June 6% Mar 
Class B opt warrants....| 11 10% 12%} 6,700) 10% June} 15% Apr | Chief Consol Mining----- 1 1 200 ¥% June 1% Feb 
Nor Amer Lt & Pow....*| 65% 67 1,500} 65 Jan; 86 Apr | Comstock Tun & Drain.10e}.....- \Y% Th6 500 % June 1 Feb 
Nor Ind Pub Serv 6% pf100} 101 101 101 100} 95% Mar] 101 June | Consol Copper Mines_...5 4% 3% 5 11,200 3% June 8% Feb 
Nor States P Corp com. 108 142 130 155 270; 130 June} 183% Feb | Conso) Nev Utah Corp_.3) -..-. 1s 116} 2,400 lig May \% May 
6% cum preferred - .-100 ss eiecaeieal 100 100 45} 95% Mar) 100% June | Cresson Consol G M_-_-.-- es \% Sig 700 \y%eMay % Jan 
Okla Gas & Elec 7% pf 100/_----- 113 113% 250) 108% Jan} 114% May | Cusi Mexicana Mining..-1 1 % 41%) 1,800 % June 2 Feb 
ene Se SS tet peat 25 27 27 23 2,600; 26 Feb} 28 June 
Pacific Pub Serv cl -%| 27%) 24 29 3,400; 24 June} 39% Apr | East Butte Copper__..- | % % 100 % June 1% Jan 
Peninsular Telep saat hte ee 109 109 10} 107 Mar) 109 May | &ngineer Gold Min Ltd-_-5j....-- % % 100 % Jan 2% Feb 
Penn Water & Power...._ s| 75 75 83% 900} 738 Jan| 95% Mar) Evans Wallower Lead com* 2% 2% 2% 200 2 June 6 Mar 
Peoples Lt & — com A. 28 25% 32%: 2,900) 25% June 46 #$Mar | Falcon Lead Mines-.-.-.-- ae lig lig §=61,200 lie Jan 46 Jan 
Power Secur com.......- 24 24 24 200; 14% Jan| 32 Feb | Gold Coin Mines-_-_-....-- 416 \% 446) 7,300 % Jan % Jan 
Pug Sound P& L6% 5700 98%4| 98% 100 50; 98% June} 101% Apr | Golden Centre Mines....5 3% 3 4 9,900 3 Jan 7 Feb 
Ry & Light Secur com.--.*/|------ 68% 75 100; 68% June! 90% Apr | Goldfield Consol Mines-_-1|...---. y% 516) 1,300 %5 Jan % Jan 
Rockland Light & Power10} 22%| 20% 23 2,800} 1034 Jan) 20% Apr | Hecla Mining Co.__-.--- 25) 10 10 10%} 1,600! 10 June, 14 Feb 
Hollinger Consol G M_..-5}...-.-- 5% =46%| 3,500 5 Jan 7 Apr 
Shawinigan Wat & Pow..*| 66 66 66 100} 66 June; 79% Jan}! dud Bay Min & Smelt.__* 7% 7 8%| 16,600 7 (June; 14% Feb 
So Calif Edison 6% pf B.25| 26%] 26% 26% 900; 24% Jan) 27% Mar | Iron Cap Copper Co....10 1% 1% 41% ,600 1% June 3 Jan 
5% pref class C....25| 25 25 25 700; 22% Jan) 26% Mar | Mining Corp of Canada__5|_.---- 1% =«1% 500 1% June 34% Feb 
7% preferred_.--..-- 25) .0---~ 29% 30 300; 28% Jan); 30 May | Newmont Mining Corp.10| 94 91 109%| 17,700; 91 June) 141% Apr 
Sou Colo Pow cl A_.-.-- 25) 24 24 24 1,400; 23 Jan} 26% Mar | New Jersey Zinc__..-..- a 68 71%) 1, 66% Jan) 91% 
Bou West Gas Utilcom...*| 12 10% 14 6,800; 7% Jan) 20% Apr | New Quincy Mining-_-.10¢ HK % ¥%| 10,100 % Mar| 1 Jan 
Standard Power & Lt new.| 5644) 55% 63| 1,700; 55% June} 80% Apr | N Y Honduras Rosario_.10/....-- 9 9 é 9 June] 16 Jan 
Class B new..-..--..--- 55 55 63%} 1,900) 55 June; 80 Apr | Nipissing Mines__.....-- 5 1% 1% 1% 900 % May 1% Mar 
0 eee 5; 104 104 50; 99% Jan) 107 Apr | Noranda Mines Ltd_...-- *| 2234) 20% 26%/| 16,300) 20% June) 45% Mar 
Swiss Amer Elec pref...-.-|.----- 95% 97 500; 90 Jan| 98% May 
Tampa Electric Co---.-- *| 67 63% 76 9,200; 54 Jan} 98 ## Mar | Ohio Copper......--.--- % 4% %| 20,500 % June 1% Jan 
Tenn El Pow 7% ist pf 100} 106%} 106% 107% 200} 106% Jan} 110 Apr | Pacific Tin special stk...-*|....-- 9% 10% 400 9% June] 14% Jan 
Toledo Edison 7% pf__100)-.----- 109 09 20| 107% Febj 109 June | Premier Gold Mining.-.--1 K% a | 600 % Mar 1% Jan 
Twin States Nat Gas cl A_*|-...--| 14 14 300} 14 June} 15% May | Roan Antel Cop Min Ltd_.| 23 22% 24%] 9,000) 22% June} 33 Jan 
Union Nat Gas of Can...*| 25%] 25% 30% 600}; 25 Jan| 35 May | St Anthony Gold Mines. -1 lie lie 11s] 9,200 ‘yg May % Feb 
United El Serv Am shs_---]------ 16% 16% 900; 15% Jan} 17% Feb | Shattuck Denn Mining--_* 5 5 5%]! 5,500 5 June 9% Jan 
Purchase camseate To ORS, See 5-16 %| 2,500) 5-16 June 1 Feb | South Amer Gold & Plat.-_1}..---- 1% 1%] 1,800 1% Mar 2% Feb 
United Gas com......--- 24 23 4832 4,500) 19% Jan) 45% Mar | Teck Hughes.....---.-- 1 6% 6% 7%) 8,900 4% Jan 7% June 
Certificates ‘a deposit..| 23%' 20 31 10,900 0 June) 42% Apr | Tonopah Mining.-_....-- 1 131 1316 %\ 1,400 % June 2 Jan 
I 13 12% 18%|352,400} 12% June} 28% Mar | United Eastern Mining --1].----- Sig Sis) 2,500 416 May % Jan 
Pref non-voting-....-- *| 93%}| 92 96%{| 10,900} 92 June} 99 June/| United Verde Extension 50c| 10 8% 10%] 10,100 8% June} 16% Mar 
ta 53 5% 8 36,600 5% June; 11% Mar | Unity Gold Mines__...-- | Bom 4 18 200 4% May 4446 Jan 
United Lt & Powcom A..*| 37% 34% 4434/182,400) 273% Jan| 56 May | Utah Apex Mining_----- 5 1% 2 1,000 1% June 3% Mar 
6% com 1st pref_.....- ®| 104%| 100% 112 ,200; 97% Jan] 119% Apr | Utah Metal & Tunnel_.-_-1)-..--- % % 700 % June % Jan 
Common class B.---.- yp 200} 82 June}; 99% Mar | Walker Mining... --- 1 2 2 2%| 2,700 2 June 4% Jan 
United Pub Service com -.*/------ 12% 12% 100} 12% June] 19 Jan | Wenden Copper Mining --1/------ % 5,6) 2,200 4% % Jan 
U 8 Elec Pow with warr__*| 12%] 12% 15%/| 39,400) 12% June} 22% Feb 
NS 4% 4% 1,000 4% June 6% June Bond 
Util Pow & Ltcom-....... *| 16%) 14% 20 | 27,600) 14% Jan alabama P Power 4}4s..1967| 97 | s96% 97%] 28,000) 93 eb) 97% Mar 
Se eee 968; 102%| 102 10234} 16,000) 99 Jan| 108% May 
Former Standard Olli s Sh ee eee J) eee 102 102 2,000} 100 Jan}; 103% Apr 
Subsidiaries— Aluminum Co s f deb be h, 103 102% 103 | 72,000) 1014 Febjel03 June 
Borne Scrymser Co-..-100/..--.- i4 20 150} 14 June} 25 Feb | Aluminum Ltd 5s. -.--- 99%| 98% 100 69,000) 9734 Feb} 100 Mar 
Buckeye Pipe Line. ..-_.- 58% 58% 100; 57 Apr| 69 Jan | Amer Aggregates oot i943 
Chesebrough Mfg.----- EE 1593Z 159% 100} 155 Jan] 184% Apr With stock purch warr--.|------ 85 85 2,000; 83 Feb) 88 May 
Cumberland Pipe Line. -_50}..-.--.- 35 42 100; 35 June; 65% Apr | Amer Com’lth Pr 6s_..19 98 897% 98%/415,000| 97% May| 99 
Eureka Pipe Line.---- 100} 42%| 42% 43 150} 42% June] 54% Jan | AmerG & El deb 5s_-.2028| 98}4| 97% 9834|116,000) 9394 Janin 99% May 
Galena Oi] Corp w 1...--- 5% 4% 5% 400 2% Jan 7 #$=May | Amer Gas & Power 6s.1939/--.--- 91% 9234] 11,000) 91% June) 96% Jan 
Humble Oil & Rfinfing..25) 87 83% 91 23,400] 78 Jan| 119 Apr | American Power & Light— 
Imperial Of] (Canada)...-*} 2034] 184 2314) 29,400) 18% June) 30 Apr 68, without warr...2016| 10734; 107 108 93,000) 105 Jan} 109 Mar 
Registered... ....---%o-2-< 20 20 600 une} 28 Apr | Amer Radiator deb 4}4s '47|------ 97 «8697 7,000} 96% May| 99 #£Apr 
ait SSE 600 Amer Roll Mil deb 56.1948 97% 99 68,000 10) 































































































4404 FINANCIAL CHRONICLE [Vox 130. 
Friday Friday 
Last |Week's Range, Sales Range Since Jan. 1 Last |Week's Range| Sales Range Since Jan. 1. 
Sale | of Prices. for Sale |_ of Prices. for 

Bonds (Conttnued)— Price.\Low. Htghi Week. Low. High. Bonds (Continued)- Price.|Low. High.| Week. Low. High. 

n Seating 68..1926| 70 70 72 24,000; 67 Jan| 81 Feb | Hanna (M A) Co 6s-_--1934/ 100 100 100%} 5,000) 97 Jan| 100% June 
a ae & Chem 6 348 '36 7 Hanover Credit Inst 661931)_..... 100% 100%! 7,000) 96% Jan] 100% June 

With warrants.......-- 91 91 1,000} 83% Apr] 100% Mar i ee 5)58..-- 198 nocewd 83% 86 24.000} 80 Jan}; 91 Apr 

Appalachian El Pr 58.1956) 10054| 10034 100%| 76,000] 95% Jan| 101 Mar| 7s.....----.------ 936)... --- 92, 93%] 12,000) 88% Jan) 98 Mar 

Gas 68..1945) 110%} 107 118% 110,000} 9934 Mar] 145 May anion Gulf Gas eis rt 91% 96%} 40,000) 64 Jan} 100 June 

nv deb 6s B....- 1945; 9944; 98 101 (339.000) 98 June] 101 May Certificates of deposit..-|....-.- 95% 95%) 3,000; 93 May| 97% June 

Applachian Power 68. .2024]....-- 106 106 | 10,000} 106 June] 107 June , 1943) 93%) 92 9634) 54,000) 67% Jan| n98% June 

Arkansas Pr & Lt 5s..1956) 9844) 98  98%/122,000) 93% Jan| 99 June Certificates of deposit...| 9344} 9344 934] 1,000) 92% May] 97% June 

Arnold Print Wks ee ne “pase 4 1 itt 90 = 94 7 Bousten — 54s eae 1940} 97 97 #697 31,000} 97 May| 97% June 
4s_. F a udson Ba ining & 

Annette ee Earle 7 — ” |” deeitien fe. .00-0<- 1935] 105 | 105 108 | 17,000] 105 June] 108 June 

Deb 4s without war '48] 99 98 102%] 53,000) 100% May| 124 Jan | Hungarian Ital Bk 7}4s '63)....-- 86 86 8,000} 76 Jan} 92 Mar 

Without warrants...-| 75%] 74 81 52,000} 80 May| 94% Jan es + 68 A---1 == 64% 67 27,000} 58% Jan| 71% Apr 

4 a eadeons 1949}....-- 75 79%| 77,000; 75 June} 87 Mar] 6sseries B....----- ee 62% 62%] 1,000) 59 Feb] 66% Apr 

 hecsnseseceenes 1968 Yi 82 85%/166,000| 78% Mar| 88 Jan ; . 

rr pesosenecesbas 1938} 81%) 81 82%| 26,000; 81 June| 87 Mar mr row & cs 54s ser B '54| 101 —_ tt 43,000} 97% Feb, 101% June 

Sith, acannon oo 95 99 4,000} 95 June] 105 Mar b 54s.----.--- 1957) .....- 4,000} 8834 Feb) 95 
Assoc’ Sim Hard 6 4s 1938 wosnes 86 86%} 8,000} 86 Mar 86 Feb mt Oll & * Gas deb 68 1939) 104 103% 10414 41,000} 100 Feb) 110% Apr 
Assoc Telep Util 5448-1944) 94%) 92 98 {190,000} 92 June} 108 Feb | Ind’polis P & L 5s ser A 57) 100%} 99% 100 87,000} 96% Jan] 100% Mar 
Atlas Plywood 5%s-...1943] 67%) 65 71 11,000} 68 June} 86 #Mar | Inland Utilities 6s....1934) 105 101 122” 18,800} 98% Jan] 126 Apr 
Bates Valve Bag Corp— Insull Utility Investment 

6s with warrants...1942]...... 106 109 3,000; 102 Jan| 110 Apr 6s ser B without warr '40} 1004} 98% 1024] 54,400) 98% June] 112% Mar 
Beacon Oil 6s with war 1936/_..-..-. 103% 103%} 4,000) 103 Feb} 108 Apr | Intercontincnts Power Co 
Bell Tel of Canada 56.1957| 102%| 102% 103%/411,000) 100 Feb; 103% Mar Deb 68 with warr..194*|_..... 915 af 17,000} 92 May]! s97 June 

1st M 5s series A-.-1955]..--.-- 102 102%] 12,000} 100 Jan) 103% June New...-.-.-----------|------ 6,000} 97 June; 97 June 

5s series C May 1 1960] 102%] 102% 102%] 14,000] 102% June] 102% June | Int Pow Sec 7s ser E.1957| 99% 09% 101% 22,000; 93% Jan} 101% June 
Berlin City Elec 6s...1955] 90 90% 90%] 83,000} 90% Apr! 91 Apr | Internat Securities 56.1947).....- 30,000; 80 Jan} 88% Jan 
Birmingham Gas 5s8..1959] 98 97% 98 6,000| 97% June} 98 June | [Interstate Power + 88 HH Sos 81,000} 83 Feb; 93% Mar 
Boston Consol Gas 58-1947]-...-. 102% 102%} 5,000) 100% Feb| 102% June Deb 68......------ 1952) 88 87 88 | 20,000} 80% Jan| 92% Mar 
Boston & Maine 5s ser 2°55) 9914) 97% 9944] 97,000) 97% June] 100% Mar | Inter-State P S 44s--1958)._.._- 91% 91%] 8,000) 88 Jan} 92 Apr 
Liasnnsedecnceen 1933] 10234} 102% 102%} 5,000| 100% Jan] 103 Mar | invest Co of Am 5s A-1947|....../' 96 9834] 20,000) 864% Jan| 103% Apr 
Without warrants. ---.--|--.--- 80% 80%] 15,000) 76344 Jap) 82 

Canadian Natl Ry 7s- —_ ——_e 107% 108 13,000} 107 Apr} 108% June | Investors Equity 5s..1947 
Can Nat 88 6s---.----1955)-.-.-.-- 101% 101%} 4,000} 99% Mar/| 101% without warrants..-----/...... 77% 78 12,000! 70 Jan} 80 # =Mar 
Capital Admin deb 5s A °33 lowa-Neb L & P 5s---1957| 95 9434 95%) 41,000; 9144 Mar) 96% June 

Without warrants...---]------ 77 80 18,000} 74 Jan; 82% Apr | {sarco Hydro Elec 7s-.1952]...... 91 93 22,000; 83 Jan} 94% Mar 
Carolina Pr & Lt 5e-.-1956} 101%! 10134s102%| 65,000) 98% Jan} 103 May | Isotta Fraschini 7s w w ’42-_|_____- 80 87 6,000; 80 Jan} 92% May 
Caterpillar Tractor 56-1935} 102 102 1984s 441226,000| 99% Apr| 105% May Without warrants-.----|-.-.-- 81% 81%} 4,000) 75% Feb| 89 #1Apr 
Cent States Elec 58...1948] 74%) 73% 52,000; 71 Jan| 84 Mar | Italian Superpower of Del— 

Deb 5s.-Sept. 15 1954; 784) 73 82% 180,000} 72% Jan| 89% Mar Debs 68 without warr 63) 70%| 70% 73%/103,000) 69 Jan| 80 #$Mar 
Cent States P & Lt 5s '53/------ 87% 88%] 18,000) 87% June] 91 Feb | Jersey Cent P & L 5s_.1947}_._... 100 100 2,000' 98 May! 100 June 
Chic Rys 5e ctfs ventas 79%4| 78% 79%) 76,000, 68 Feb| 82% May | Kansas Gas & El 6s. --2022]__.__. 106 106 2,000' 100% Jan] 107% June 
Childs Co deb 5s.....1943]..--.. 86% 88 | 16,000 82% Jan| 91% Mar Ist mtge 4}4s June11980] 93%; 93% 9334] 50,000 93% May} 94 May 
Cigar ae — Kelvinator Co 68-..-- 1936 

igucinw 88 86% 88 18,000] 62% Jan| 89 Ma Without warrants......| 87%] 86% 39,000} 69% Jan! gl Apr 

Cincinnati st Ry 6s B. ‘aon pocben 97 97%%| 36,000] 97 June} 99% Apr | Kimberly-Clark 5s A-.1943]______ 100 100 4,000} 100 June} 100 June 
54s series A__...--1952]..---.- 92 92 1,000} 92 May] 97 Jan | Koppers G & C deb 58-1947} 9934] 99% 99%] 16,000) 95% Jan| 100% May 
Service 6s.....- : 83%] 83 83%| 26,000] “2% Jan| 88% Mar Dp ktdacesabencse 1950} 1025} 102% 103%; 56,000) 993% Jan] 103% June 

Conv deb 5s...---- 1950} 101 100 1044|5302000] 100 June] 128 May 
Cities Service Gas 53481942) 86%4| 86% 87 60,000} 83% Jan| 88% Mar | Laclede Gas 5s-----193/] 101 101 101 2,000; 97% Jan| 103% Mar 
Cities Serv Gas Pipe L 6843) -.--.-- 92% 93 33,000} 90 Jan| 95 Apr | Lehigh Pow Secur 66. .2026] 10434] 10334 104%4/138,000) 102% Jan| 107% Mar 
Cities Serv P & L 5%81952| 86% 5 59,000} 81 Jan| 94% Mar | Leonard Tietz 7 }4s---1946 
Cleve Elec [lum deb 7s 41} 10744] 107% 107%} 9,000] 106 Jan} 108 Jan Without warrants-.----|_....- 99% 99%] 6,000} 93 Feb} 100 Mar 
Commander = Gp Ell wccce 5,000} 59 June} 69% Jan | Lisby, McN & Libby 56°42) 91%] 91% 93%] 9,000) 91 Jan| 95 Ape 
Commers und Private Lone Star Gas Corp 5s 1942)______ 97% 97%} 8,000) 96% Mar| 99% Mar 

Bank 6s..-..----- 1937} 89 88 89 58,000} 81% Jan} 91 Mar | Los Angeles G & E 58.1961]______ 101% 101%| 7,000} 97 May) 102 June 
Com'wealth wy Hd 974%4| 97% 97%] 34,000] 93% Feb) 98% Apr | Louisiana Pow & Lt 681957) 97%] 96% 98%] 71,000} 92 Jan| 98% June 
ConsolG EL & alt)— 

54s series E_....-- 1952} 107%| 107 107%} 4,000} 106 Jan| 107% June | Manitoba Power 548.1951) 9934] 99% 99%] 13,000] 96% Feb] 100% May 
Consol Publishers 6 % - a ne 99 100 7,000} 96% Feb! 101 May | Mansfield Min & Sm 7s ‘41 
Consol Textile 8s8.._-. . 68 68 1,000} 65 May| 72 Jap Without warrants--.-.--|...... 86 87%] 5,000} 86 May| 95 May 
Consumers Power 448.'58} 98%] 98% 984] 53,000} 91% Feb| 99% Mar ates Gas Cos 5}4s-.--1946] 103%} 101% 103%] 19,000} 101% Jan] 105 Apr 
Cont’! G & El 6s..-..- 1958] 89}4| 89% 90%/115,000] 94% Feb) 94 Mar| 6s_...........---- 1955) _..... 98 9824) 54,000; 98 May! 98% May 
Continental! Ol] 5s..1937] 96 95% 964) 32,000] 04 Feb} 98 Mar Metord Rad Mfg 68--1943)_____ 75 75 5,000] s74% May| 87% Mar 
Crown Zellerbach 6s. .1940 Mead Corp 6s with warr’45| 97 97 97 63,000} 97 May! 97% May 

With warrants. -.------- 96%) 96 97 77,000} 96 June} 99 Mar | Memphis Nat Gas 66.1942 
Crucible Steel 58..... 1940} 99%) 99 995%} 48,000} 99 May! 99% May With privilege_-.....--- 11144] 109% 116%] 40,000} 95 Jan} 119% May 
Cuban Telep 7 4s. -.-1941| 107%] 107% 107%] 6,000] 107 June} 109 Mar Without privilege...---|...... 103 103 1,000} 102% June} 103 June 
Cudahy Pack deb 54481937} 98 97% 98%] 26,000] 95% Jan) 99 Ma: | Mid States Petro! 64481945) 65%] 65% 68%| 8,000] 65% June] 76% May 

Sena Ae ea 1946] 100%] 100% 101%| 8,000] 98% Jan] 102 June | Middle West Util 4s ed ee 100 1,000] 100 June] 101 June 

iciiateeaompedon as a 97% 97%} 11,000} 97% June} 98 June 

Delaware Elec Pow 5s '56]------ 94% 94%] 7,000] z93 Feb| 96 Apr | Milw Gas Lt 7 99 99 99 4,000} 95 Jan| 99% Apr 

Denv & Salt L Ry os. nascse 66% 70 18,000} 66% June; 85 Feb | Minn & Ont Pow 6s__.1950]______ 75 75 1,000} 75 June} 75 June 

6e series A.........1950]...... 100% 100%] 1,000] 1 Feb} 102 Jan | Minn Pow & Lt 48}4--197%| 9334] 9314 9334] 24,000] 893% Jan| 94 Mar 
Det City Gas 68 ser A. 1947 ea 106% 107 3,000] 04% Feb| 107% June | Miss River Fuel 6sAugl5'44 

lst Se ser B........ 1950] 101%] 101% 102 41,000] 97% Feb| 102 June With warrants--.....-.- 110%] 110% 113%] 79,000} 102 Jan| 122 Mar 
Detroit Int Bdge 648.1952] 6944] 69% 69%] 5,000] 69% June} 89 Mar Witbout warrants - - .-- 94 92 9444| 33,000) 92 Feb; 100 June 

25-yr ef deb 7e__..- 1952]------ 55 56%} 11,000} w Jan| 75 Mar | Miss River Pow deb 5s 1951] 10334] 101% 103%] 8,000] 101% June] 103% June 
Dixie Gulf Gas 6 }4s..1937 Mo Pac RR 5s serH..1980} 99 99% 1004|212,000} 99% June} 102 Mar 

With warrants.......- 94%] 92% 96%] 38,000} 68 Jan| 99% June | Montreal L H & P col | wil ss sdlideasall 100% 101%] 11,000] 98% Jan] 101% Mar 

CR OS GIL, cconnsusicacane 892 92%} 11,000) s92 June) 897% June Se series B........-1970] ..... 101% 101%] 1,000] 100% May} 101% June 
Duquesne Gas 6s_.._. | 92 97% d 92 June; 109% May | Morris & Co7s----- 1980 100%! 100% 100%] 34,000] 99% Jan| 101 Feb 
East Utilities Inv 58 Munson 8S Lines 6 ¥s 

With warrants. ....1954) 75%] 72% 76 {119,000} 72% June} 87 #Mar with warrants. -..--- 1937] 85%] 85% 91 11,000} 85% June} 103 Jan 
Edison El (Boston) 58. 1933}------ 101% 101%} 24,000} 99% Jan! 101% Mar 
Elec Power & Light 58.2030] 90 90 92%|153,000] 90 June} 94% Ma: | Narragansett Elec 58 A '57) 101%] 101 10134] 30,000] 97 Jan} 101% June 
E] Paso Natural Gas— Nat Pow a Lt 6s A---2026] 105%] 105 10534] 17,000] 104 Jan} 108% Mar 

Sse Series A_....- 1943}_....- 99 101%} 23,000] 98 Jan} 116 May series B......--- 2030] 91 91 91%|247,000} 91 May] 92 May 

eee Ace 1938]....--| 108 108 4,000} 98 Jan; 120 May | Nat Pubite & Service 58.197%}__.....]| 74% 77 14,000} 74 Jan| 8634 Mar 
Empire & Retg 64%8'42) 855%] 853% 86%] 58,000] 83% Jan} 89 #Mar | Nebraska Power 6s A_2022}] ___ 108% 10834] 22,000] 104 Jan} 109 Apr 
Ercole Marellt El Mtg— Neisner Bros conv 68..1948]_____- 89 90 12,000} 89 June] 95 Mar 
6s with warrants.1953) 82 82 82 3,000] 78 Feb] 87 Apr | Newberry \J J)5swi.'40| 97 97 9844| 49,000} 97 June| 99% ADF 
European Elec 6444 . 1965] 8634] 84 93%|246,000] 84 June] 101% Mar | N E Gas & El Assn 50.1947] 91 91 9144} 54,000} 85 Jan| 98 May 
Eur Mtge & Inv 7s C.1967 89 89 89 21,000} 83 Jan 91 Apr Dis cccxemceaes oxo 948 91%] 91 91% 59,000) 85 Feb 94% May 
N Y & Foreign Invest— 
Fairbanks Morse Co 581942 98 97 98 13,000} 93 Jan; 98 June 5s A with warr__.1948/______ 386 86 10,000} 79 Jan; 90 Apr 
Federal Sugar Ref 6s. .1933}_.._.. 78 78 3,000} 75% May| 93% Jan | NY P&LCorp ist 44s'67| 95%] 945% 95%4|160,000] 91 Feb} 96 May 
Federal Water Serv 5448°54) 94%| 94% 9534) 4,000] 90% Jan| 97 Apr | Niagara Falls Pow 66.1950) 106 106 107 27,000] 105 Jan| 107. June 
Finland Residential Mtge Niagara Shares Corp (Md) 
| a 1961; 8434] 84 85%] 29,000] 75% Jan) 88 Mar 20 yr deb 5s May 1 50) 102 101% 104 |311,000} 99% Apr] 105% May 
Firestone Cot Mills 568.1948) 89 8844 89%) 14,000] 88% June] 96 Apr | Nippon Elec Pow 6 4s 1953|______ 390% 91 52,000] 88% Feb] 94 Mar 
Firestone T & R Cal 68 1942) 93 93 93 7,000} 92%) Jan| 96% Mar | North Ind Pub Serv 5s 1966) 102%] 101% 102%] 29,000} 97% Jan| 102% Mar 
First Bohemian G! Works— Se series D.....---- 1969] 101%} 101% 102%| 42,000} 97% Jan| 102% Mar 
7s without warr._..1957)....-- 82 83%} 17,000} 80 Feb| 84 Jap | No Ste Pow 64% notes '33| 1024/3102 102%| 22,000] 100% Feb! 103% May 
Fisk Rubber 6}48--...-. 1931} 38%] 38 41 12,000} 38 June) 72% Feb | Northern Texas Util 7s '35)______ 101% 102 6,000] 97 Feb] 105 Apr 
Florida Power & Lt 58.1954; 8934] 88% 91 [|248,000} 82% Jan) 92 Mar | Northwest Power 6s A 1960) 99\% 17,000} 98% Jan] 100 
Garlock Pack deb 68..1939}..___- 103 105 16,000} 94% Jan} 110 Apr | Ohio Power 4}4s ser o,. x. 95%| 95% 95%] 21,000) 91 Jan} 95% June 
Gatineau Power 58...1956) 9414| s9334 954] 85,000} 91 Feb| 97% Mar 5s series B.....-.-- 101%] 101% 10234] 34,000} 98% Jan| 102% Apr 
5 PS 99%| 99 99 28,000} 9434 Jan; 101 Mai | Ohio River Edison 5s- 1931 ------| 101% 1014%| 3,000} 98% Feb] 101% June 
6s series B._...... Il becane 98 9814] 13,000} 98 June} 98% June | Osgood Co with warr 6s'38}___ | 75 75 2.0001 75 June| 82 Feb 
Gelsenkirchen Min 68.1934) 9634] 96 96%} 42,000} 90 Jap} 98% Apr | Oswego Falls Co 6s...1941]) 80 80 80 2,000] 78% Apri 80 Jan 
Gen Baking 5348 W 1.1940] 97 96 97 | 62,000) 96 May) 97% Mar | Oswego Riv Pow 6s_.-1931| 101%] 101% 101%] 30,000] 99 Jan} 101% June 
Gen Bronaz Corp conv 6s '40}_..... 96 99 79,000} 96 June} 99% May | Pac Gas & El ist 4548-1941) 9534] 9534 96%| 32,000] 983% Feb| 97 
Gen Indus Alcohol 648 ‘44)_..... 70 70 2,000} 69% Apri 90 Jar Pacific Invest deb 5s_.1948)______ 80 80 6,000} 79 Feb] 85% Apr 
Gen Laund Mach 6s 1937} 50 49 62 28,000} 42 May| 66% June | Pacific Western O116%8'43) 93 91% 93 82,000} 81 Jan| 95% Apr 
Gen Pub Service 5s__.1953}______ 88 88 5,000} 84% Mar; 90 Apr | Penn-Ohio Edison 66-1956 
Gen Pub Utilities 68..1931] 96%] 95 96%| 6,000); 95 June; 984 May Without warrants......|...___ 103 103%} 44,000) 99 Jan| 105% Apr 
Gen Rayon Co Ltd— BEE cen escsccvess 959) 9934) 9934 100 71,000} 90 Jan} 101% Mar 

PONE A. ws cccece oo 69 69%| 13,000} 57 Jan} 80 Mar | Penn Dock & W 6s w w'49}______ 96 9634| 17,000} 9344 Jan| 98% Mar 
General Vending Corp— Penn P & L Ist & ref D '53] 10244] 102% 102%] 9,000] 99% Feb] 103 May 

6s with warr Aug 151937] 20%] 20% 20%] 7,000} 20 May] 34 Feb lst ref 5s series B...1952}______ 102% 102%} 8,000} 99% Feb] 102% Jan 
Gen Water Wks Gas & ee Peoples Lt & Pow 58..1979;} 80 80 80 1,000} 874% Feb] 93% Mar 

6s series B_______..1944}...... 90 92 18,000} 90 June) e96 May | Phila Electric 54s_...1947)______ 107 107 2,000} 10534 Jan] 107% Apr 
Georgia & Fla RR 68 A 1946 er 20 20 1,000; 18% Jan; 26 Mar | Phila Elec Pow 5%s--.1972}______ 105% 10534} 14,000) 104% Feb) 106% Mar 
Georgia Power ref 5s..1967| 100%} 100 101%] 85,000} 95% Jan} 10134 June | Phil Rap Transit 6s_..1962]______ 82 83%| 9,000) 82 June] 93% Jan 
Gesfuere! deb 6s_...- 1953 Phila & Suburban Counties 
With warrants........ 92%) 92% 9234} 8,000; 92 May! 94% May G & E |st & ref 444s 1957]______ 98344 98%} 6,000} 96% Mar] 98% June 
ithout warrants......|...... 92% 92%) 1,000; 91% May! 92% June | Piedmont Hydro-Electric— 
Glidden Co 54s-_--.-- 1935} 9934) 9934 9934] 5,000) 9934 June} 99% June i" " ' Soaaeee 1960} 91%] 913% 9134] 22,000} 91% May] 92 May 
Gobel (Adolf) Inc 6 4s 1935 Pittsburgh Coal 66...194]_.____ 100 100 14,000} 99% Jan} 103 June 

-.  . rae ee 96 99 55,000} 96 June} 9934 May | Pitts Steel 6s....._.- | =e 102% 103 11,000} 101% Jan} 104 May 
Grand (F&W) Properties— Pear & COGB.. .ccccces 1939; 103 103 10344|132,000} 102 June] 110% Feb 

Conv deb 6sDec 15.1948)_..... 9 2,000; 89 June] 92 May | Potomac Edison 3... 99 98% 99 17,000} 94% Jan} 100% May 
Grand Trunk Ry 6 48.1936] 107 106% 107%} 20,000) 105 Apr] 108% Mar | Potrero Sugar 7s__--- as 70 73%| 35,000) 70 June] 78% Apr 
Green Mt Power 5s. ._1948]_..... 9934 100 6,000; 9934 Mar| 100% June | Pow Corp of Can 4s '59|______ 88% 89}4| 16,000) 81 Fei| 90 Mar 
Guantanamo & West 5s '58}.__-_-_- 43 43 1,000} 43 June} 52 Apr | Power Corp (N Y) 5s '47/_.___- 7 4,000} 95% Jani 99 May 
Gulf Oil of Pa 66_..... 1937] 101%/ 101 10114] 98,000} 99% Jan} 103 Apr | Procter & Gamble 4}4s '47}______ 98 98%] 15,000} 95% Feb] 99% Jan 

Sinking fund deb 58.1947) 101 100% 101%/171,000| 100 Jan} 103% May | PugetSound P & L 6s °49] 101%] 101 6 102%4| 59,000} 99% Jan! 103 Apr 
Guif States Util fa_...1956) 9754) 97% 97%) 33,000 92% Jap] 98 May lst & ref 58 C.__._- 195°] 963%) 964% 97%4|101,000| 95% May| 97% June 
Hamburg Electric 7s_.1935)...... 101 1014} 10,000 100 Jan} 102 Jan | Queens Borough G & E— 

Hamburg El & Und 54s '38!..--_-.- 85 86 7,000 84% Jani 90 #£=Mar 54s series A______. rs 103% 103%! 2,000! 100% Janj 103% Apr 
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. Friday 
+ vari a W~-3 Range Since Jan. A. = Week's Range Sales Range Stace Jan. 1. 
Bonds (Continued)— | Price.|Low. High.| Week. Low. Hth. Bonds (Concuded)— | Price.| Low. High. Week. Low Htoh 
Reliance Management 5s— 78 | 
With warrants____. 75%| 75% 79 | 5,000| 75% June| 95 Mar | Sante Fe (City) Argentina| 7 7 )( —_—° SS Ue 
Remington Arms 5348 1930} _____. 97 98 | 20,000} 97 Apr) 99% Feb fl Minssoose 92 | 92 9334] 15,000] 86 Jan| 94 M 
Cent Pow Sa. 63] 76%| 76 77%] 44,000} 76 June) 84 Mar | Santiago (Chile) 76__-1949] . 96 97 | 12:000| 90% Jan| 599 Mar 
Ruhr Gas 6}4s....-.. 1952] 84}4| 84 86%] 56,000} 80 Jan| 89% Mar| 7s_..............11961| — 931 93 96 | 800001 93° Junel 97 June 
Ruhr Housing Corp 64" 58)... 8734 88%4| 29,000] 86 Apr] 89% Apr | Sydney (City of) New we ee 
oor Nada ares. 9315 98341 12,0001 02 nol o we South Wales 5%4s..1955' 89 88% 8914 26,000' 88% June! 90% Mar 
Sha vougus cee cues]. Oo) $8 fa) Shia Se Mme tr Sin aaa 
8 B’52)_ 2... 0 07 By 0 une une * 
San Antonio Pub Serv5e'58|_ 98 | 9734 98%| 23,000| 91 Jan| 98% June Pate | oe 9 on. m Listed on the Stock Exchange this week, where 
Sauda Falls Ist 5s._..1955|_..__. 102 102 5,000} 9914 Mar| 10235 May transactions will be found. Sold under the rule; o@ Sold for cash: 
pw ay ey yey J + oe a dscmiie 99% 99%] 1,000] 99% June} 99% June | * ODtion sales. ¢ Ex-rights and bonus. w When issued. # Ex-div; y Ex-rights, 
Sertope (EW) Bote idds| Gi] fo oe | ig'o00] 86 Jan| G2 June | © Unde the rule” anles an follows: 
Segal Lock & Hard 6348 40 ew 97% 99% 4,000 97% June} 103% May | Aluminum Co. of Amer 
Servel Inc 5s......... 1948} _..... 64 64 | 2,000] 64 Feb) 72 May | amer. Commonwealth rg ong he “7° A gerpday epg 
Shawinigan W & P 434s '67|_----- 94% 95 | 27,000] 90% Feb] 95% June . » Jan. 22, $3,000 at 106@107. 
4348 series B.______1968]_____. 9445 94%! 7,000} 90 Feb| 953% May Associated Laundries, Feb. 17, 100 at %. 
alt Se ser C when iesued- 101% 101% 102% 85,000 98 Feb 10254 June Blaw-Knox Co., Jan. 2, 58 shares at 31. 
wshee 8..-19% % %| 7, 96% Jan 1 ar | Burco Co., Jan. 26, 50 warrants at 44 
Sheffield Steel 5 48__.1948|______ 1 1 j “ “ , 
Bilica Gel Cor p 6 iza- 1982 00 01 17,000; 97% Feb; 101 June Central States Elec., Feb. 6, 3,300 shares 6% pret. at 70. 
an warrants... =... fears! 100 100 2,000} 97 Jan| 107 Mar | Donner Steel Feb. 27, 50 shares common at 33. 
ons Co 5s......1944]...... 96 96 5,000} 96 Feb) 101% Feb | General Water Works & Elec. 6s, 1944, Jan. 29, $1,000 at 96% 
ow ba) a eae 66 70%| 15,000) 59 Jan| 75 Apr | Gerrard (8. A.) Co., Jan. 2, 105 shares com. at 24. 
Without warrants..-.-.| 105%] 10554 10634| 82,000! 103 Feb| 108% Mar | Gorham Mfg com v tc. April 23,1 at 43%. 
Bou ae Soe bs.~-195} 102% sen 103 4 31.000 00 54 gen 10836 Mer Happiness Candy Stores com., Feb. 3, 100 at 1%. 
eo! aes % é ebin pr | Houston G q 
Gen & ref 5s__----- 944] 10334] 103° 103%] 4,000] 100% Jan| 10344 June aca es 4 ae ae ee 
— Saebatanae 1937} 94 | 935% 94 | 15,000] 291 Jan| 94% Apr pref., May 6, 25 at 10224. 
Nicaea namin 1957|_...--| 100% 100%] 1,000} 98% Apr] 100% June | Mohawk & Hudson Power, Feb. 6, 75 shares 2d pref. at 112. 
Sou Gas 6 %s with war 1935|______ 104 104 3,000; 97 Jan} 106 May | Neisner Bros. Realty 6s, 1948, Feb. 6, $11,000 at 93 
Southern Natural Gas 6s'44 Neve Drug Stores, May 16, 20 shares at 2 ‘ 
With privilege.._....._. 94%| 91 96 55,000; 87 Jan} 105 Apr . , 
Without privilege.-.--- 78%| 76 78%| 7.000| 75 May| 78% June | Russian Govt. 534s, 1921 ctfs., Feb. 7, $6,000 at 7. 
S’west G & E 56 A_...1957| 94 94% 95 12,000; 91 Jan| 97 Mar | Singer Mfg., Ltd., Feb. 18, 100 shares at 8. 
Bo'west Pow & Lt ¢3.22022|--- = 108% 108 17'000| 103." Jan| 107% ‘Mar 
‘ow — =eaee %| 17, an| 10 ar on - . 
Btaley Mtg Co tet 68-1942) ~~ ~~ 9834 99 | 5,000/ 973% Jan| 99% Apr| * Optional” sale as follows: 
Senees Or fly 6s....1957) 9934 99 100 | 88,000 97% Jan) 100% Mar | nel. Elec. Pow. 5348, 1959, Feb. 19, $1,000 at 92%. 
4 a. a oe warrants 6334 8156 84% 96.008 ts ree a5 ome Montreal Lt., Ht. & Pow. Cons., Feb. 10, 100 shares at 138 
out wart i Jan une 
Berawbridge 4 Cloth beloas ew ee Be 00 i Ape | Patterson-Sargent Com., com., Jan. 6, 25 at 254. 
Z r Car 7s. 25 19 25 2,200 June} 50 Jan | Sou. Calif. Gas 5s, 1937, Feb. 15. $1, ; 
Bun Ol 53s.-.--.-.- 1939]... -- 102% 102%| 7,000| 100 ~ Jav| 103% Mar op eee ee 
Bwift & Co 56 Oct 15 1932] 10034|s100% 101 59,000} 7935 Jap) 101% Mar 
Terni Hydro-Elec 6}4s8 '53] 85%] 85 86%} 51,000} 85 Apr| 87 May 
Texas Cities Gas 56...1948]_____- 81 82 | 31,000} 80 Jan} 86 Apr CURRENT NOTICES. 
Texas Gas Util 66__..1945] 97%] 95 98 {273,000} 95 June; 107% Apr 
Texas Power & Lt 58.1956] 100 100 100%/|100,000) 95 Jan} 100% June 
Thermoid Co 6s w w._1934]____-_- 89% 91 30,000} 82} Jan| 98% Mar —A new booklet just issued by the Central Hanover Bank and Trust 
Tri Utilities Corp deb 58°79) 82 | 87934 8634|140,000} 78  Jan| 100 Mar | Co., of New York City outlines ten methods of providing for reducing 
Ulen Co 66.......... 944)... 91% 91%] 6,000| 83 Jan| 94% Mar | the shrinkage on estates. In an analysis of estate shrinkage compiled from 
are = ape 85 85 93%} 14,000} 84 Jan| 98 Apr | Government records on 32,668 estates, Central Hanover has found the 
nion Gulf Corp ul 1°50} 9934] 99% 9934] 35,000} 99% June} 99% June | average shrinkage 18.48% The principal ways to reduce shrinkage are 
Union Oil 58.__-____- 945|_____- 9934 100 |136,000| 99 Apri 100% Mar “ 
Un E L & P 5s B new.1967| 10334| 103 10334] 26;000| 102 yee 103% June listed as general co-ordination of estate items, avoidance of unnecessary 
United El Service 78. 1950 transfers, legitimate tax savings, and provisions for ready cash to expedite 
wan warrants ees, SS 99 4 02 99:00 oe is Jon 10356 Apr | settlements. 
out warrants__.._.}_..... y J an 7 A 
United Indus Corp 6}4s ‘41/____-- 91% ois 19,000} 84 Jan 922 rr —The American Bureau of Metal Statistics, 33 Rector St., New York 
— Lt * Rys os. 18038 a a yen 19035 - os — City, has just issued its Tenth Annual Year Book which contains 117 pages 
Gaited ve lav) Fie "a.-----| 108 107~| 28,000 100% Jan| Hor Sune | Of matiatica! cabins eiving Oats aver and other Drincipal metals 
u , , , , . 
pve or ane es. 101 m0s6 a ia o6 ~- ves re The booklet also gives a list of dividends paid by American copper mining 
notes... sk in tities a an r 9, 
Serial 634%, notes. 19831" 04 . vig 49 rye 38 wen! 100 aus companies, the world’s consumption of copper, lead and zinc and average 
Frat : % notes..1934) 95 95 95 1,000} ¥3% Jan| 100 ‘Apr | yearly prices of the various metals. 
er % notes..1935 J 94 + 
Serial ase or seta . sew +t 3 OOD 93 a = san —Announcement has recently been made in New Orleans of the for- 
pomerey g s4 bg pee i al +4 = en 4 M } 96% Apr | mation of the firm of Wolfe & Scherer, Inc. to continue the investment 
notes --1940)____.. 1, 4% Feb| 97% Apr | pusiness of L. F. Wakeman & Co., Inc. at the same address, Whitney 
Uta Pr Lease Teel | 28 Bo | Oe e08) oo ee) 0836 May | Bank Building, New Orleans. The officers of the new firm are Udolpho 
Tote sta pape Wolfe, President and Treasurer; Henry F. Scherer, Vice-President and O. 
par Corp conv 68. 97 8 54,000} 96 June] 100 Apr z 
ee cc lted 3 ee") ea a ae, men se 
amp Packing 6s 1948/...___ f ; Apr 1 Fe Pes. 7 York Stock Exchange, 
Van Sweringen Corp 68-'35| 97%| 9634 9734/595,000| 9634 June} 100% Apr age g* on ; Bre ayn, 8 Y. office . the Fox Building 
Virginian Ry 434s B-.1962| 9834] 975 98%| 72,000] 9635 Apr| 100 Mar | 22mounce the opening of a brooklyn, \. *- : 
1 Nevins St., under the management of Herbert Fraiman and Percy Fried- 
bh me ae Soe D--.2008 100%| 99 1003] 70,000] 99 June] 102% Mar | lander. Mr. Fraimen was formerly associated with Burnham, Herman & 
=, .p-— 
wns hy warr--.-1954 92 92 93 |267,000] 86 Jan| 108% Jan | ©O-- and Mr. Friedlander was formerly with Colgate & Co. 
t 
Webster Mille 63407. 71083 5, 44) a \% Fifa 4; — ed) — —Jenks, Gwynne & Co., 30 Broad St., New York, have just issued for 
West Penn Elec deb 68.1930 ..__-- 9134'100,000} 90 June 93% Mar | distribution their 28th edition on Standard Oil stocks. The 100-page 
Wane oy Ade nad 92%| 91% 9234 34,000| 89% Feb, 9334 Mar | booklet contains complete information regarding capitalization, earnings, 
acetal. r refining, marketing producing and pipeline properties, consolidated profit 
, = * on om oS a ee oe and loss and balance statements for the year 1929. 
Foreign Government 
and Municipalities— —Kenneth 8S. Gaston, formerly Vice-President of John Nickerson & Co., 
ey: : ry Bk Rep « se 8s os as 1,000] 72% J 89% M has been elected a director and Vice-President of Founders General Cor- 
8 __tekpla ded ape ! , an ar sali 
20-year 78....A&O 1946|__...- 89 90 7'000| 82 Mar| 94% Jan poration, which specializes in the distribution of pa cant » a bogies 
Baden (Germany) 78_-1951|_____- 95 96 8,000} 91 Jan| 98% June Founders and American Founders corporations and their su ry an 
joel ee eT we on <4 nit payee on June, oak June | affiliated companies. 
uenos Vv 8’ i 3 
cena ERS 9. Rescte: 96.54 o732 17,000 94% len 100% 1-4 —tLarz E. Jones, has recently acquired the interest of Cartwright Eustis 
os Ks — es ines 89 91 |109,000} 89 June 96 May | in the investment firm of Eustis & Jones of New Orleans and is continuing 
uca y po 
cyColablevexa Yerda|......| 75 78 | 19,000] 68 en| 99 ape | the Duninens under Ss Monts Now Oriel, 
oO °e r 
Prev Banks 66 B...1951/_..... 84 84 8,000} 76 J 86 Mar 
Ist 6s series A_____- eee 84 es 12,000 ay Jan 8654 Mar —A comprehensive booklet giving the details of all Canadian Govern- 
Cuba (Rep.) 548 w 1.1945) 95 #94% 9534|439,000| 304% June| 299 May | ment and Provincial loans and important economic data on the Dominion, 
ecuriti ., Which maintains an 
Danish Cons Munte 5348'56)...... 100% 100%| 31,000] 9734 Jan| 101 May | Bas been prepared by ee ee _ 
aterway , E 
Extisf ee 1962} 8 82 82 2,000} 78 Jan M 
German aos Munic my end 96 97 20,000 ta Jap oats Mar —Henry I. Burguieres, formerly with 8. A. Trufant, announces the 
tag ae epg 4 penece rots. ovat byte: 44 -_ oi sees opening of a brokerage office in the Whitney Building, New —— pon 
Hanover (City) 78 w 1 1939) ---_-. 4 , an af | the firm name of Henry I. Burguieres Co., Inc. for the transaction of an 
Helsingfors (City) 6 348 "60 92%} 92% 93 58,000} 90 Apr Mar Investment Securities business. 
Indus Mtge of Finland 
cd ep bof gd +> Fa a | fa oe —F. B. Keech & Co. announces the opening of an office at the Buckwood 
Marauhao (State) 76__1958)..._-- 75 76 8,000} 66 Jan); 85 Apr 
ao year ade 89 89 8944| 13,000) 75 Jan} 92% May | Inn, Shawnee-on-the-Delaware which will poy hoy a a to their — 
endoza ov) Argentine i hawnee office will under the managemen 
abxtl 7348 siak fund g °61| 92%4| 9114 9214] 16,000] 85 Jan} 9434 Mar et as ae 
ortgage Bank o ogota i " 
7s issue of 1927...-_- =a 80 824%} 8,000} 71 Jan| 83 May ro N don and Paris, have just 
7s issue of 1927 new_1947|__-_-- 8234 8254| 2,000] 6535 Jan| 8234 Mar Pynchon & Pade wt Lem = eee, — ame tread oo 
Mtge Bank of Chile 6a.1931| 100 | 100 100 | 22,000] 96% Jan| 100% June | issued a 36 page booklet which gives a survey 
sites Bk Ses oe te ae 5 pf —— ps — > % f. extension of electricity and its uses. Fifty-one countries are briefly reviewed. 
orway (Kingd) w ar 7 000 une} une 
Parana(State) Brasil 781958) 74 74 74% ,000} 65 Jan| 82% Mar —O. W. Roosevelt, recently retired partner of Roosevelt & Barnum: 
Prussia (Fee State) 66.1952) 89%| 8934 90}4| 95,000) 81% Jan) 9254 Mar | Inc, sales and market analysts, and a former assistant Treasurer of Bankers 
Me reed 1951) --.--- O65 O56] A ON a wh ee Trust Co., has become associated with Blake Brothers & Oo. 
3 
— henenemempmaneg Bere: a" hf 11000 tae — a = —M. F. Schlater & Co., 57 William 8t., this City, have prepared a list 
bias aha 4 44% Oe 102% x of short and long maturity State and Municipal Tax Exempt Securities 
wire ’ y 

















yielding from 3.75% to 4.80%. 
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Quotations of Sundry Securities 


All bond prices are “and interest” except where marked “‘f’’. 








Public Utilities ps | an Railroad Equip. (Concid.) | 
Amer Public Util com.--1 77 | ----|| Minn Bt P & 88 M 4s & 5e! 
ue be prior preferred. ... 92ig) 952 Equipment 6s & 7a..--. 
preferred ...... 92 | 96 Pacific 6}48.-..... 
Appalachian El Pr pref..100/ 108 /109%2 Equip _ re 
Associated Gas & Elec— Mobile & Ohio 68......... 
aaennnene--f| *9512/ ..--|| New York Central 448 & 56 
Cleve Elec [ll com....- (f)| 949 |---- Equip’ eee 
6 oeeqeces 111 }114 Equip TD ntemowawwen 
Col El & dso 1% pf....100|*114 |116 Norfolk & Western 4}48-_--- 
com...t| *39 | 40 || Northern Pacific 7a__.....- 
Comers stock.....-. *13 | 14 || Pacific Fruit , 
Gen Public Util $7 pref...t| *86 8312!) Pennsylvania RR equip 5a. - 
Mississippi Riv Pow pf_.100| 108 | ----|| Pittsb & Lake Erie 6s___. 
First mtge 56 1951---J&J| 102 {103 Reading Co 4s & 5s_...-- 
Deb 56 1947.....-.- M&N}| 96'2) ----|| St Louis & 
National Pow & Lt $7 pref. t *109 {110 Line 548 & 66 
$6 preferred ...-.------ *10012/102 || Southern —- 4s... 
North States Pow 7% mo 108 {110 Equipment 7s .........-. 
Ohio Pub Serv 7% pref.100) 107'2/109 —— Ry One & Se....-. 
6% preferred .........-- 97 | 99 _ eer 
Pacific Gas & El ist oe *2712) 28 Tolele & Ohio Central 66... 
Puget Sound Pr & Lt $6 pf_t} *99 | ---- m Pacific 78........... 
$5 preferred -..-.------ t 
lst vy ref 5448 1949..J&D 
Bay El & Pow 6% pf-_..100 
Bierra Pac El Co 6% pt.100 


Stand Gas & El $7 pr pf.100 
Tenn a Pow ist pref Tes 
6% preferred ....---- 100 
Toledo Edison 5% pref...-. 


7% preferred 100 
Utilitios F Pow & L7% pt.100 
Short Term Securities 


Allis Chal Mfg 58 May 1937 
Alum Co of Amer 5s May '52 
Am Metal 5s '34...-A&O 
Amer Rad deb 44s May '47 
Am Roll Mill deb 5s_Jan '48 
Amer Wat Wks 5s '32._A&O 
Bell;Tel of Can 5s A. Mar '55 
Baldwin Loco 5s '33 M&S 
Cud Pkg deb 54s.Oct 1937 
Edison El Ill Boston— 
44% notes....Nov 1930 
Fisk Rubber 54s. .Jan 1931 
General Motors Accept— 
5% ser notes...Mar 1931 
6% ser notes._..Mar 1932 






















6% ser notes._..Mar 1932) 100 Air Transport 
6% ser notes._..Mar 1934) 9914/10014/| Swallow Airplane .....____ 2 
6% ser notes_..Mar 1 99'4/100 || Warner Aircraft Engine....| 3! 
5% ser notes...Mar 1936) 98%4) 99%4/| Whittelaey Mig_....._____ 1 
Gulf on Corp of Pa— 
Debenture 58...Dec 1937] 10114/101'2 Water Bonds 
Debenture 58...Feb 1947| 100%4}101 
Koppers Gas & Coke— Ark Wat ist 56 A '56..A&a0 
Debenture 5s..June 1947 100 || Birm WW Ist 5448A’54 A&0) 
Mag Pet 4}¢s_Feb 15°30-’35; 95 {100 lst M 66 1954 ser B_._.J&D 
Marland Ofl— City W (Chat) 54sA'54J&D 
Serial 5% notes J’ne 15°31) 100%s| -..- lst M a 
Serial 5% notes J’ne 15°32} 1001g/100'2/| City of New Castle Water 
Miss Gas Cos 54s Jan 1946} 102 |103%4 5a 2 1941...__ J 
Pacific Mills 544s..Feb 1931) ----} -..- WW ist 5e°39_F&£A 
Peoples Gas L. & Coke— Com’w’th Wat ist 5}4s8A’47 
PS a: Dec 1930} 99%4! -.--i| Con’llsv W 58 Oct2’39 A&O 
Proc & Gamb 434s July '47| 9712 E 8t L & Int Wat boas J&J 
Swift & Co— Ist M 66 1942__.__- &J 
5% notes....Oct 15 1932} 100%)101 || Huntington ist 66 '64._M4&S 
Union Ot] 58 1935....F&A} 10014)1007%!| 68.......--..-..._. 
United Drug 5s 1932.._.A&O} 10014|101 Monm Con W Iist5s’56 J&D 
Debenture 58 1933.._A&O} 10014/101 Monm Val W 5s '50_J&J 
Muncie WW 5s8Oct2’39 A&O0 
Tobacco Stocks Par St Jos Wat 5e 1941...A4&0 
Shenango Val W 58°56_A&O; 88 
American Cigar pref... 100) 70 So Pitts Wat lst 581960 J&J} 93 
British-Amer Tobac ord_-. 25 | 2612 Ist M 58 1955..-.--- F&A! 9712 
| Sa See £1} *2412| 2612|| Terre H WW 68°49 A_J&D} 991 
Imperial Tob of GB & —_ 22 | 24 lst M 581956 ser B_F&D/} 92 
Int Cigar mag any 3 Senge = 107 |120 bad my Wat lat 6s "49_M&S| 9912 
cng ida il & Met.100 55 a lst M 58 1956 ser B_F&A| 93 
© ceceseeccsese ae 4 
Union Tobacco Co Class A_| *2 Chain Store Stocks. 
Young (J 8) eae ---- 98 |.-.-|| Berland Stores units new.__| 280 
a aan 101 |----|| Bohack (H C) Inecom._._t} 75 
preferred... . 100; 102 
Indus. & Miscellaneous Butler (James) common.._..| nl 
a es ni0 
Aeolian Co pref. ........--], 35 | 40 || Diamond Shoe common__..| 37 
Aeolian Weber P & P...100 9 | 15 Preferred with warr_...- 96 
Hardware-..... *55 | 58 || Edison Bros Stores com... 12 
Babeock & W tlcox...... 100) *124 {128 aaa "90 
Bliss (E W) Co.....-.... t| *19 | 1913]| Fan Farmer Candy Sh pf_t| *31! 
Be eee *50 i (H M) Stores com; 16 


Singer Manufact behite 5 }485 Rika adeccsmwwcens B ..-- 
Ginger Mig Ltd......... ----| ----|| Kobacker Stores com-_.-_-_- t 
oo 6g eae 100\” ..-- 
Railroad Equipments rene (8S BH) 6% pref.__..- 
ner Stores 6 tww 96 
Atlantic Coast Line 6s..... 5.00] 4.70!| Lord & a * 2325 
Equipment 6}4s----...- 4.80) 4.60}| First preferred 6% -..100| "95 
Baltimore & Ohio 68....... 5.00) 4.70 Second preferred 8% _100,"100 
Equipment 4348 & 5s...-| 4.65) 4.50}| MacMarr Stores 7% piww| 95 
Buff Roch & Pitts equip 6s. 5.00) 4.60'| Melville Shoe Corp— 
Central RE Of JGs--.--| $.00] 4:60'| meee Ont Berea} 88 
Rest -60|| Metropolitan 
Chesapeake & Ohio 68__... S40) 476il Wow peetueed.c..- Teele __.. 
Equipment 6}4s_........ 4.90) 4.60;} Miller (I) & Sons com____t 
Equipment 5a_.......... 4.70) 4.50 Preferred 644 %---.... “oe 
Chicago & North West 6s.-} 5.00) 4.70|| Mock Judson & Voeringer pt| 90 
Equipment 6}4s..-..-..-| 4.85) 4.65|| Murphy (G C) Co com_._t| *50 
Chic RI & Pac 448 & 5s...| 4.65) 4.50 8% cum pref._...._. 100} 102 
Equipment 6s. .....-... 5.00} 4.80|| Nat Family Stores Ine warr} 21 
jo & Southern 68....| 5.25) 5.00|| Nat Shirt Shops com__._- t} *11 
Delaware & Hudson 6s_...-. 5.00) 4.70 Preferred 8%-..-..... 100/n 80 
Erie 4s & 6e............ 4.90) 4.65|| Nedick’s Inc com_.______ t} *5 
Equipment 6e-.......... 5.10} 4.80)! Neisner Bros Inc Pref 7%100} 100 
Great Northern 6s........ 5.00) 4.70|| Newberry (J) Co 7% pf 100] 97 
Equipment 56.......... 4.65) 4.50|| N Y Merchandise com____t+! *17 
Hocking Valley 5s......... 4.65} 4.50 First preferred 7% ...100} 290 
Equipment @s.......... 5.00) 4.70)| Piggly-Wiggly Corp...._- af nlo 
Iilinois Central 4348 & 5e..| 4.65) 4.50 Preferred 8%-......-- n85 
| am eee a o< pee Reeves (Danteb preferred 100 94 
dead y ¥ es 5 
Kanawha & Michigan 68...| 5.00) 4.80 ne aa - ois toni 
Kansas City Southern 5}4s 5.50) 5.00 
Louisville & Nashville 6s..| 5.00) 4.70 
Waquipment 6348-.....-- 4.70) 4.55 
Michigan Centra) 56....... 4.60} 4.40 
Bawipment 6s..... =----} 4.70) 4.50 











































Chain Store Stocks ie 
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erred 7%-.-.1 
Drug uni: 
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Investment Trust Stocks! 
and Bonds 


Admstr & Research A...--- 
Amer Common Stocks Corp. 
Amer & Continental_-.---- 
Amer & For Sh Corp units... 


Preferred 
----|| Bankers Financial Trust. -.-_-. 
9812)| Bankers Investmt Am ------ 
----|| Bankers Sec Tr of Am com... 
----|| Bankinstocks Holding Corp. 
.---|| Bankshares Corp of U S cl A 
meianal a 5 nadie MdclA 
Pref eas ae 
90 || Basic Industry Shares---_(t) 
80 || British Type Investors.--_-_- 
106 Cent Nat — eacmpmnwel 
3 4 Sea 
30 || Colonial Investor Shares--. 
39 Commonwesith Share Corp. 
100 || Continent’! Metropol Corp. 
15 || Continental Shares com ---_- 
- Oneainene? Securities Corp. 

20 


Corporate Trust Shares... 


65 ||Crum & Forster Insur- 
35 ance shares com........-. 
80 >) fo . ee 
1014}| Depos B’kshares ser N Y-_-. 
00 2 Bee 
400 || Diversified Trustee Shs A-. 
enoe _ See eee 
woth 3 a 
Domestic & Overseas...-... 
92 —— Bankers Corp com. 
Equit Investing Corp units_ 
= me A Invest Corp com... 
80 || Federated Capital Corp... 
94 eee 
60 First Holding , 
106 Fixed Trust Oil] shares -.--. 
4 || Fixed Trust Shares cl A-__(t) 
16 2 Eee (t) 
88 Foundation Sec com._...... 
8 eS eae 
120 || Founders Sec Tr pref_..._. 
102 Founders Shares.......... 
20 || General Equities A-..._.__ 
94 || Gen Pub Serv 6% pref.-_.-- 
136 
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63 

103 
114 
97g 
21%, 
1819 
734 
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1673} - 
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Investment Trust on 
and Bonds (Conci.) 
General Trustee + Bes 


Power & Light Secs 
Public Utility Holding 
— with 


persis poy ines 
Seaboard Cont Corp units 
I iis side aeiecnies scintniipanes 
Second Financial Invest-.-_- 
Second Internat Seo Corp. - 


Standard Utilities.._.....-. 
Trustee Stand Of] Shs A... 
| ee 
Trustee Transportation -—_-- 
Untted F'xed Shs ser Y .__-- 
—_ Founders Corp com 
United Trust Shares A 2... 
U 8 Elec Pow Corp..-..... 
U 8 Shares class A.......- 
Class A 


ee er 
ee 
ene eee were eee 


9 
GONE i SSE ee t. 
U 8 Elec Lt & Powtr ctf A| 3612) 381g 
Trust ctfs ser B..--...-- 953 101g 
§ Overseas Corp com_..-| ----] ---- 
Sugar Stocks 
Fajardo Sugar_-..-..-. 45 | 50 
Godchaux Sugars Inc.-.-- t) *23 | 25 
52s ee 75 90 
Haytian Corp Amer. .-...-.. *4 9 
Holly Sugar Corp oom..--f *20 | 26 
DRE we cnc ewmae 57 | 70 
National Sugar Rei 7772100) 31 | 32 
New Niquero Sugar....100) 12 | 16 
Savannah ac was t| *80 | 85 
cl eee 100; 90 | 98 
Sugar Estates Oriente pf_ 100 9 14 
Vertientes Sugar pref-..100) 20 | 26 
Rubber Stocks (Cleveland) 
Aetna Rubber com-.-.....- t| *6 7 
Falls Rubber com-..-.....- oT eat oS 
OO Ee 25| *....)| Ole 
Faultless Rubber.......-. t! *33 | 37 
Gen’! Tire & Rub om ....25|*140 ie apeli 
DGC. wanceseeee 100; *85 90 
Goody’r T & BR of Can pf.100. 7105 (106 
India Tire & Rubber.-.-.-- t 10 17 
— Rubber....... 2 9 = 
sefberting 1 Tire & Rubber 1 *512 6 
LESS FLEE 28 30 






























Bt. | Ask. 
a 
22 } 26 
ww)" 
30 | 40 
108 fesse 
21 26 
50 | 521g 
2312] 26- 
“al we 
GB | case 
25 | 31 
We tea 
SO | cose 
“| Gi" 
92 95 
71 8 
10 ll 
23 | 27 
 } wae 
100 |106 
TO | 10% 
4233| 4453 
5714} 6014 
9 101g 
84) 9 
912} Illg 
“Bul 91g 
11 31g 
4612] 5lig 
12 14 
85 | 88 
40 | 4 
26 | 31 
65 | 72 
71g} 1012 
so \az7 
15 17 
----| 44 
a1 | 24 
82 | 87 
85 | 90 
Bee Bie 
T2ie} Isis 
104 
“74ig] 76 
Giz} 10% 
93) == 
“Bul” Og 
S| 8% 
“29c| 33¢ 
“Titg} -- 72 
107 
101g] Ill, 
234g] .... 
241g] _... 
17 87 
16 ne 

































© Pepshare. t No par values 


0 Basie; Purch. also pays acrr. div; 


kLast sale. nNomins z Ex-div. 


yg Ex-rights. 





y Canadian qnotations. 











‘Sale price 


































































































































































ee Ba Autelligence. 
Latest Gross Ear =" 
nings by Weeks.—We give below the 
latest weekly ret Central Vermont R 
urns of earn f = 
reporte: ings for all roads making such Month of poe oni: 3 to Bie gi 
Current — Prevtous Inc. (+) or oy =: wt %S 
ie Pertoa Year. Year. Dec. (—). nage oper. revenues_.__. 708,232 784,643 2,589,782 2,879,050 
ome— Covered. + $ 3 y. Oper. exp. (excl, (depres. ) 582.481 651,889 2,055,054 2,145,452 
Canadian National 2a Railway oper. exp. (deprec.). 32,054 20,887 127,376 82,472 
wk of June 4,577,216 5,259,599 —682,383 
Canadian Pacific 2d wk of June 3,376,000 4,154,000 —778,000 Total ry. oper. expenses_ 614,536 672,777 2,182,431 2,227,925 
Georgia & Florida Ist wk of June 26,850 26,500 +350 
Minneapolis & St Louls 2d wkot J oe Net rev. from ry. operations. 93,695 111,866 407,350 651,125 
rove ape une 246,283 322,419 76,136 | Railway tax accruals______- 89 16,140 63,955 64,557 
Ist wk of June 277.598 317.467 —39,869 | Uncollectible ry. revenues___ f "44 "112 149 
Southern ist wk of June 2,896,088 3,512,439 —616,351 
. Louis-Southwestern 2d wk of June 503,100 452.781  +50,319 Tot. taxes &uncoll.ry.rev. 16,026 16,184 64,068 64,706 
We ea a . rs of June 329,000 369,120 -—39,863 | Railway operating income_-_-_ 77,669 95,681 343 ,282 586,418 
6 also give the following comparisons of the monthly | ,% —) ow ating Income— 
Hire 
age od railroad earnings, both gross and net (the net before | Renttromlocomotive. 7-2. 39-839 sais | 8°30 (31054 
J : — ot tame » both being very comprehensive. | font from pass. train cars... 7,599 ss eo! 
. ulpment.. ® 
They include e Class 1 roads in the country. Joint facility rentincome..-. 5,330 996 20.4 4,428 
Income from lease of road--_ 1,402 1,402 5,611 5,611 
a Gross Earnings. Length of Road. Miscellaneous rent income- _-_ 1,986 372 5,184 1,068 
onth Misc. non-oper. phys. prop-_-_ Dr20 41 Dri107 150 
Inc. (+) @ Income from funded securs- - 250 250 1,000 1,000 
1929. 1928 Dee. (—). 192y. 1928. Inc. from unf. secs. & accts__ 3,707 712 12,548 5,060 
; OE ie: r —— — Miscellaneous income. - ----_- 1 181 247 230 
February_.._.__ 474,780,516 | 456,387,931 | + 18,292,585 g84 | 242,668 Total non-oper. inco 
Maren 2 eae "6.134.037 | 605:249°680 | Lioiseaaye | sartee | sancee per. me... 55,469 25,984 217,828 113,358 
—— 513,076,026 | 474,784,902 | +38,291,124 | 240,956 | 240.816 | Gross income____._____._-- 133,139 121,665 561,110 699,776 
y ~ SaeeeeE 536,723,030 | 510,543,213 | +26,120,817 | 241,280 | 240,798 Deductions from Gross Income— 
— 531,033,198 | 502,455,883 | +28,577,315 | 241,608 | 241,243 Rent for locomotives... __ 7,424 241 28 478 29,610 
ee 556,706,135 | 512, pat 937 | +43,884,198 | 241,450 | 241,183 Rent for pass. train cars. z 10'346 12'748 41.527 46.327 
ne sence 5,638,740 | 557,803,468 | +27,835,272 | 241,026 | 241,253 | Rent for work equipment__- 81 "35 "49 "281 
ember -- .- 565,816,654 | 556,003,668 | +9,812,986 | 241,704 | 241.447 | Joint facility rents --- 13,859 271 53,636 1,293 
October -- ......- 607,584,997 | 617,475,011 | —9 890 014 1, 241,451 | Rent for leased roads_..---. 18139 18,046 2'27 72.184 
lovember-.___- 498,316,925 | 531,122,099 | —32,806,074 | 241,659 | 241,326 | Miscellancous rents........ Gr52 "4 6 2,225 
al 468, 182. 822 | 495,950,821 | —27.767.999 | 241.864 | 240.778 | Miscellancous tax accruals_- i E Pears 
January... 450,526,030 | 480,628,286 | —z6,102,247 | 242.360 | 243-175 | {aterest on funded debt. ---- 82,305 17.304 308.601 = 70.48 
— Bee rescnes . ane = yf 265, 4 tees: 4 ; reed Fy Amort. of disct. on fund. debt 200 1,323 686 4,862 
Bvnt2----- 460,037 217 | Bi3.7397181 | —esvies;o6s | aasiaze | aaarver | Misceli. income charges- —- Cri4 55 33 181 
Total deduc. fr. inc. 132, 63, 26, ' 
. Sib Sealtide ‘ies, dina aa dock uc. fr. gross inc 132,465 3,302 526,455 240,460 
onth. a 674 58,363 34,654 459,316 
1929. 1928. Amount. Per Cent. | Ratio ofry.op.exp.torev.. 86.77% 85.74% 84.27% 77.38% 
$ $ s a O ste theenot 87.80% 86.74% 79.63% 
February. -._...... 126,368,848 | 108,987,455 | +17,381,398 15. ‘cfread epansed...... : : , : 
= oeeee-----e- ie eer aes Preece +7.516,400 +5 88 ———— seen: 468 ai3 468 413 
pril. eeeeceeoeoooe of , , 2 7 - s . © eis bY 
May diasecons 146, 798. 702 129,017,791 toe ee 38s Electric Railway and Other Public Utility Earnings. 
Juby..--:<--------| losaseras | 3a7.625.007 | 42070s'981 | 4227 | Below we give the returns of ELECTRIC railway and 
tenoooo---~ ‘ wit ro me Sees he Bye te other public utility companies making monthly returns which 
October. --......- 204,335,941 | 216,519,313 | —12,183,372 —5.63 | have reported this week: 
November ie 127,163,307 157,192,289 | —30,028,982 | —19.11 
procs — — 38,501,238 —Ss | 6.18 American & Foreign Power Co., Inc. 
OO 94,759,394 117,764,570 —23,005,176 —19.55 —Month of April— 12 Mos. End. Apr. 30. 
February... __.--- 97,448,899 125.577.8686 | —28,128.967 | —22.40 1930. J 929. 1930. 1929: 
hae tata 101,494,027 | 139,756,001 | —38.202,:064 | —27.46 $ 
[ ay 107,123,770 141,939,648 —34,815,878 —24.54 | Gross earnings.........---- 6,889,042 4,976,003 71,710,812 39,988,673 
Net earnings.------------- 3,460,452 2,554,292 35,699,959 20,611,084 
Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes Brazilian Traction, Light & Power Co., Ltd. 
for STEAM railroads reported this week to the Inter-State ane a a & 1930, ana ated. 
Commerce Commission: Pesetas. _— Pesetas. as 


<a Ratlway— —Na from Ratlway— ——Net after Tazes— 


1930. 1929. 1930. 1929. 1930. 1929. 
$s 3 3 3 $ 3 
“— mage 233 
ae 783,538 93,696 110,208 77,670 94,024 
Foes Janl_ 3,186,180 3,489,990 478,770 752,459 398,706 671,550 
= & eng FT 
ee 153,969 2,342,858 denncaas en---- 2306099 73,411 *74,21 
From Me tc lO, 07 eee LLAUeEO 0 nce ewe 8 8=©— escnee *164,113 ©1,136°190 
Copeman & a ._— 
ay.----- 58.5 220,420 35,619 64,020 34,619 63,020 
§ From Jan 1. 604, 190 827,229 73,515 111,483 68,515 106,483 
5a _— 
es > an as 59,212 220,656 101,402 74,943 99,627 73,071 
* From Jani. 993,359 846,487 310,390 259,036 301,515 251,164 


* ~* Net after rents. 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Interoceanic Railway of Mexico. 
— Month —_— 3 Mos. End. a 31 





pose. 1929. 1930. 1929. 
Pesos. Pesos. Pesos. Pesos. 
Gross earnings__-...-.----- 1,353.188 1,098,694 3,659,742 3,395,722 
Operating expenses______-__-_ 1,090,781 1 291 3,192,605 3,045,421 
pea wears. BA oie AR BURR 
x O earns. r 41% : y 
Rene... -....-....05.. 1,604 ee = 


Kansas City Southern Ry. 
(Texarkana & Fort Smith Ry.) 














Month of May 5 Mos. End. oe. 31. 
«i we ar 1929 
- $ 
Railway operating revenues. 1,754,053 1,887,241 8,151,441 8,895,536 
Railway operating expenses. 1,151,599 1,217,775 5,603,900 5,876,874 
Net revenue fromry.oper. 602,453 669,465 2,547,541 3,018,662 
Railway tax accruals____-.- 129,374 134,250 646,040 671,254 
Uncollectible ry. revenues--_ 358 295 1,702 10,038 
Railway operating income. 472,721 534,919 1,899,798 2,337,369 





National Railways of Mexico. 

—Month 1 3 Mos. End. March 31 

1930. pe 29. p20. 1929. 

Pesos. Pesos Pesos. 
Gross earnings.-.-.....----- 9,873,505 6,739, 748 28, él *i69 24,810,343 
Operating expemses___.__--- 7,681,496 7,002,075 22,849,046 22,176,883 
Net earnings. -.._.------ 2,192,008 —262,326 5, ei, 1 2,633 .459 
Percentage expenses toearns. 77.80% 103.89% 4% 89.39% 
a is as ala 11,458 S10 4 ‘weaess jseaka 





*Decrease in kilometers operated and poor showing for month, due to 
military uprising of March 1929. 





Gross earnings from oper_..- 4,304,160 4,206,895 20. 39. 475 19. $36. 132 
Operating expenses_-.-..--..- 1:786.658 1 791.708 8,589,694 8, ‘493 039 


2,517,502 2,415,187 11,549,781 11,333,093 





Neg earnings............ 
Brooklyn & Queens Transit System. 

















— Month of May 11 Mos. End. May 31. 
1990. 1090. * a - 

Total operating revenues... 2,030,966 2,130,026 21,620,942 22,082,832 
Total operating expenses__.. 1 499.813 1,634,626 16,908,036 18,190,140 
Net revenue from operation. 531,153 495,400 4,712,906 3,892,692 
Taxes on operating props..-- 115,841 108,102 1,263,702 1,178,751 
Operating income----_---- 415,312 387,298 3,449,204 2,713,941 
Net non-operating income... 19,282 22,540 234,777 239,043 
Gross income. -....------- 434,594 409,838 3,683,981 2,952,984 
Total income deductions.... 123,729 127,335 1,377,917 1,410,425 
a eal a ee 310,865 282,503 2,306,064 1,542,559 


*After giving effect to provisions of joint agreement of merger and 
consolidation. 


Brooklyn-Manhattan Transit System. 
Including Brooklyn & & Queens Transit System 

















— Month of May 11 Mos. End. Ma 31. 
—- .b 19 7 Cc a .b 192 
Total operating revenues... 5,229,829 4,298,360 55,630,953 44,4 $i}: 548 
Total operating expenses__.- 3,250,525 2,649,404 36,554,791 28 ‘51 5.519 
Net revenue from operation 1,979,304 1,648,956 19,076,162 15,903,02 
Taxes on operating properties 3 50.512 290,064 3,641,508 3,091 rest 
Operating income-------- 1,628,792 1,358,892 15,434,654 12,812,028 
Net non-operating income--- 68,081 68,656 795,685 914,920 
Gross income_-.-_--------- 1,696,873 1,427,548 16,230,339 13,72 6. 948 
Total income deductions.... 767,672 741,101 8,512,796 7,812,098 
Net income..._...------ *929,201 686,447 a7,717, or 5,914,850 
*Accruing to minority interest of B. & Q. T. Cor p-s $195.41 a Accruing 
to minority interens, of 3. & G: TF, $974,24 ot. System, 


B. Mt 


Birmingham Electric Co. 
(National Power & Light Co. Subsidiary) 
— Month of April— 12 Mos. End. 4 m, 80 


. System. 


including B. & Q. T. System. cB 














as as as 
Gross earningsfrom operation 704,694 924,502 8,664,461 10,742,369 
Operating expenses & taxes-. 477,930 584,259 5,793,205 6,735,874 
Net earnings from oper... 226,764 340,243 2,871,256 4,006,495 
Otiser GAAOING. 2... 6-+ ncewee 31,593 14,050 455,122 49,737 
Total income. - nate cata a ae ae 258,357 354,293 3,326, 378 4,056,232 
Interest on bonds_-_-.-.------ 76,646 77,246 923,19 865,704 
Other interest and deductions 6,193 5,4 58. 109 142,863 
emit 175,518 271,641 2,345,164 3,047,665 
Dividends on preferred stock. -.--.---------------- 411,778 402,437 
Balaee.. « - cccwcnnccecwcnccccescccccececcece 1,933,386 2,645,228 
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Cities Service Co. 
— Month of — 12 Mos. End. >. 








ar or i F 
Gross earnings.......------ 5,328,703 3,514,699 54,464,045 37,618,672 
DNS stn wetedahontoun 182,015 100,376 1,659,848 1,195,493 
6 CURE a wcndapeene 5,146 £87 3, Ais 233 52,804,197 36,423,178 
Interest and .-ondeben.. 539,325 6.931.164 5.533.644 
Net to stocks and reserves 4,607,361 2,790,458 45,873,032 30,889,534 
Dividends preferred stock... 613,461 563,800 7,134,050 6.765.561 





Net to com. stock and res. 3,993,900 2,226,658 38,738,982 24,123,972 


Commonwealth & Southern Corp. 
(And Subsidiary Companies) 








Month “= 12 Mos. End. May 31. 
—_ Ke — mM ; 
Gross earnings_......------ 12,007 ,867 12, 143, 373 147247 ,919 142224 ,837 


Oper. exp., inc. taxes & maint 5,974,898 6,061,697 71,952,600 69,924,527 


Ce Sow nmadpa wen 
Fixed charges (see note) 








Dl St dct keh taenonsesbenacmeoenenh 40, 05. oF 
Dividends on preferred stock. .........---------- if 15,946 
9,014, 035 


Provision for retirement reserve 
23.908,230 «ancue 


Note.—Including interest, amortization of debt discount and expense, 
and earnings accruing on stock of subsidiaridies not owned by the Com- 
monwealth & Southern Corp. 





Community Power & Light Co. 
(And Controlled Companies) 








——Month of May 12 Mos. End. May 31. 
1930. 1929. 1930. ~ # 
Consolidated gross revenue._. 417,560 402,833 5,116,880 4,824,460 
Operating exp.,incl. taxes... 238,897 228,868 2,780,297 2,683,178 
Bal. avail. for int., amort., 
deprec., Fed. inc. taxes, 
dividendsandsurplus-.. 178,663 173,965 2,336,583 2,141,281 


Dallas Power & Light Co. 
(Electric Power & Light yp meg Pee 














— Month of April— 1 ~~ 88. 30 
_ 1930. 

Gross earnings from oper_... 427,200 418,556 5,210,726 4, 899, 497 
Oper. expenses and taxes_... 213,818 199,562 2'425.260 2.223.851 
Net earnings from oper-.. 213,382 218,994 2,785,466 2,675,646 

Other income... ..c..sccco~ 1,938 13,602 77,666 ; 
Total income...........- 215,320 232,596 2,863,132 2,752,591 
Interest on bonds__._.----- 58,125 58,125 697 ,500 697 ,500 
Other interest and deduct’ns 2,700 1,134 26,856 20,313 
re 154,495 173,337 2,138,776 2,034,778 
Dividends eS PS a ee aaa 273,940 245,000 
PE ic iktinctcnmibéeccbivacsandeasebuns 1,864,836 1,789,778 


Detroit Street Rys. 
—Month of — 12 Mos, End. May 31. 









































1930. 1930. 1929. 
Operating Revenues— $ 3 $ 3 
Railway operating revenues. 1,603,260 1,944,316 20,292,011 22,265,304 
Coach operating revenues-.. 371,099 411,435 4,452,511 3,868,381 
Total oper. revenues. --- 1,974,359 2,355,752 24,744,522 26,133,685 
Operating Expenses— 
Railway operating expenses. 1,235,779 1,498,224 15,347,428 1%. Pf yt 
Coach operating expenses... 307,484 396,324 4,384,290 ,159 
Total oper. expenses. --- 1,543,263 1,894,548 19,731,719 20,751,617 
Net operating revenue----_-_- 431,095 461,203 5,012,802 5,382,067 
Taxes assignable to opera’ns- 65,090 52, 763,794 759,288 
Operating income___...-- 366,005 398,698 4,249,008 4,622,779 
Non-operating income--_-_-_-_- 24,500 8,960 129,605 192,798 
Gross income._._.....---- 390,505 407,659 4,378,613 4,815,578 
Deductions— 
Interest on funded debt: 
Construction bonds... 66,745 66,745 785,875 785,875 
Purchase bonds.........- 11,077 11,557 130,432 136,085 
Add'ns & betterments bds_ 16,472 ,08 ,63 7 56 
Purch. contract (D.U.R.)- 20,636 21,506 249,660 515,627 
Loan (City of Detroit) ___- Late 8§86aéucee ae > Seneee 
Total interest....... - 116,807 116,893 1,383,227 1,635,154 
Other deductions.......__- 29,823 18,114 54,017 4,694 
Total deductions. .......- 146,630 135,008 1,737,244 1,749,849 
Se I sian ace 243,875 272,651 2,641,368 3,065,729 
Dtonoetston of Net Income— 
Sinking funds: 
Construction bonds. -....- 44,139 44,139 503 ,095 503 ,122 
Purchase bonds_......_ - 11,295 11,295 133,000 133.000 
Add'ns & betteringits bee - 13,589 13,58 160,000 155,479 
Purch. contract (D.U.R.). 151,816 151,816 1,787,518 1,786,148 
Loan (City of Detwotes baat 41,000 | <scssce ae:  kaswen 
Total sinking funds---__ 262,507 220,841 3,041,946 2,577,749 
TROD ein de cwedecccctcne 18,632 51,809 400,578 487 ,979 
WEED nsuddetdabues Hewes 243,875 272,651 2,641,368 3,065,729 
Kansas City Public Service Co. 
Month of 5 Mos.End 
an See ied 30 
Railway pammnon RE Sion caacenierocaenss 650,570 3,273,409 
Otiier railway Teeeins.. .... 5. oo ence eccccccccunue 24,524 119,862 
Bus passenger revenue.___.......--------------- 41,382 218,304 
nn. nce ancdccctasentecnece 1,852 4,983 
Miscellaneous income. .............-.....-...<.- 375 6,378 
ee oan cen ccm cen eceunsboceue 719,705 3,622,938 
Railway operating expenses___.............-.-.-- 502,399 2,552,519 
Bus apera TNS ir ckcunawicecemaceee 49,990 254,084 
ee WEERECUR S be aiSacdd dwarves vewsecdcocce 41,675 208,375 
Total operating expenses and taxes__.........-. 94,064 3,014,979 
BS RAISE A TLE SE TE GE EE 125,640 607 ,958 
Deductione-taterant OR dkec ce cdcocasuacee 73,449 367 ,247 
SS SEE SR ee Sie eee ve 819 
an. do omen eencinacowseeews 80,507 380,067 
rc itinckccaandcrcdamenccdsdansew 45,132 227,891 
































[Vor. 130. 
Hudson & Manhattan RR. 
— Month of May—— _ 5 Mos. End. May 31. 
—_ ad =: 1930. 1929. 
Gross revenues_...-------- 1,039,637 1,069.375 5,262,626 5,279,986 
Operating expenses & taxes... 509,707 525.763 2,606,139 2,653,651 
Balance applic. to charges. 529,929 543,612 2,656,487 2,626,334 
Cos cacnnwtnecneasbn 335,170 336,830 1,673,636 1,680,169 
DOMMNGG6 cack cscsoscssce 194,759 206,781 982,850 946,164 
Interborough Rapid Transit Co. 
—Month of May—— 11 Mos. End. 1 31. 
1930. — 1929. os a ig 
Gross rev. from all sources... 6,287,148 6,261,572 66,915,835 64,009,736 
Exp. for oper. & maint. prop. 3,879,238 3,556,701 41,586,031 38,891,861 
2,407,910 2,704,870 25,329,804 25,117,875 
Taxes, City, StateandU.S.. 216,201 192,693 2,310,109 2,204,008 
Available for charges ----- 2,191,708 2,512,177 23,019,694 22,913,866 
Rentals payable to city for 
original subways--------- 221,492 222,450 2,433,221 2,435,163 
Rentals payable as interest on 
Manhattan Ry. bonds.--- 150,686 150,686 1,657,553 1,657,553 
Div. rental at 7% on Manhat. 
Ry. stock not assenting to 
“plan of readjustment’’--- 25,380 25,380 279,189 279,189 
Rental, Contract No. 3--.--- 550,020 69,685 5,239,795 69,685 
Miscellaneous rentals----.--- 22,240 20,786 233 ,685 268,051 
969,821 488,988 9,843,445 4,709,643 
1,221,887 2,023,188 13,176,249 18,204,223 
Int. pay. for use of borrowed 
money & s. f. require’ts: 
‘. B. y lat mtge.5% bonds. 704,458 699,407 7,734,389 7,676,803 
I.R.T. 7% secured notes -- 189,781 192,345 2,096,636 2,121,343 
I.R.T. 6% 10-year notes -- 48,471 48,552 532,417 30, 
Equip. trust certifienses. aveene 2,856 11,400 57,375 
Sinking fund on I. R. T. 
Ist — cae. a aren pedir 174,623 190,973 1,995,062 2,126,479 
CUE ISD a ccecacnnnwnee 7,481 12,058 192,115 84,895 
1,134,815 1,146,187 12,562,020 12,596,982 
Bal. before deducting 5% 
Manhat. div. rental_---- ° «87,072 += 877,001 614,228 5,607,241 
a — at at aR on ae 
guar. s : 
a if earned) .-.---- 231,870 231,870 2,550,579 2,550,579 





Amount by which full 5% 

Manhattan div. rental was 

| eee 144,798 sur645,130 1,936,350sr3,056,661 

Notes.—1. The opersting< expenses include a tentative reserve for deprecia- 
tion at the rate o per annum for the Manhattan Division and 
$1,000,000 per annum for the Subway Division. 

. The balances above shown are limited as to the Subway to the amounts 
the company is entitled to retain for the periods. On the basis of the 
present accounting there are no past due Subway preferentials which 
the company may collect from future Subway earnings. 


lowa Public Service Co. 


(Controlled by American Electric Power Corp.) 
— Month of — 12 Mos. End. May 31. 











= — ~ — 
Gross earnings----...------- 355,022 342,440 4,399,812 4,087,952 
Oper. expenses and taxes... 228,158 193,630 2,590,760 2,443,559 
oS 126 ,843 148,810 1,809,052 1,644,393 
ee rer: Sea Tee mere ee 736,200 ,625 
EEE SE ARS ee 40,362 28,377 
EE ee Te ee eee 1,032,490 939,391 
ee Seeieered GIVIGONGS..... cnn nccccceecscusccsace 219,755 196,200 
NN satis ih sich tai ini ren inl s onae me aueehdan ean mie 812,735 743,191 


* Before provision for retirement reserve. 


Knoxville Power & Light Co. 
(National Power & Light Co. Subsidiary) 
— Month of April— 12 Mos. End. Ae 30. 
1 1929. 1930. 1929. 














930. 
$ $ 3 3 

Gross earningsfrom operation 274,889 276,551 3,335,397 3,120,343 
Operating expenses and taxes 181,157 190,255 2,234,357 2,143,051 
Net earnings from oper-_-___ 93 ,732 86,296 1,101,040 977 ,292 
Other income.............. 3,495 ,014 19,014 24,322 
Total inermne.. - I at Se asin 97 ,227 91,310 1, 120, 054 1,001,614 
Interest on bonds_-__------- 16,781 16,781 201,372 201,372 
Other interest & deductions_ 7,750 6,855 87.337 78,766 
aa en ie inca ae 72,696 67 ,674 831,345 721,476 

Dividends on preferred stock... .. a cecnccccecced A 138, 
MO avccsendsewerwacdcveuddknccawonveane 692,845 582,976 


Market Street Railway Co. 
Month of 12 Mos. End. 
1930. 1930. 


$ 
9,544,929 
1,555,795 
688 ,204 


$ 
792,536 
117,129 
55,601 


SN DORN S85. inwtnnamantinnnadiehiiens 
Net earnings (including other income before pro- 

vision for retirements) 
Income charges 





Balance 61,527 


Pennsylvania Power & Light Co. 
(Lehigh Power Securities Corp. Subsidiary 


— Month of —— 12 Mos. end. Tep6. 30. 
1930. 1929. 


$ $ 7 
Gross earnings from operation 2,600,500 2,535,844 30,505,347 29, 145, 013 
Operating expenses and taxes 1,265,684 1,253,184 15,121,544 14,500,335 


867 ,590 





Net earnings from oper_-_-. 1, a tt $16 1,282,660 15,383,803 








14,644,678 

Other income.............. 55,060 532,159 735,868 
Total income__._.._____- 1,366,922 1,337,720 15,915,962 15,380,546 
Interest on bonds__________ 4,935 425, 5,102,140 5,042,285 
Other interest & deductions_ 38'338 23 ,962 262,925 314,900 
a in tani iew aaah amie 913,649 888,105 10,550,897 10,023,361 
Dindong on preteired G6eeK.. oc ccccsueencdcuaces 3.471.437 3,142,333 





7,079,460 6,881,028 
Philadelphia & Western Ry. 


——Month he 5 Mos. End. May 31. 
as ah et sege. 1939. 
Gross revenue__--.-.--.--- 61,065 69,139 294,713 328,933 
Net inc. after deduc. for int-- 8,504 14,047 32,033 58,226 
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Public Service Corp. of New Jersey. 





——Month of May 12 Mos. End. May 31. 
1930. 1929. “a 1929. 
Gross earnings_...........- 277 438 11,530,577 138623 440 130069,763 


Oper. expenses, maintenance, 
taxes and depreciation.... 7,929,767 


Net income from oper_.... 3,347,670 
Other net income re 76,571 


7,923,815 96,019,963 90,941,828 


606,761 42,603,476 39,127,935 
e 56,534 3,257,973 2,398,239 


3,663,296 45,861,450 41,526,174 
1,334,547 15,335,629 15,845,018 


2,328,748 30,525,820 25,681,156 


Sioux City Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 








3,424,242 
1,331,284 


Bal. for divs. & surplus... 2,092,957 























‘Month of Ma 12 Mos. End. May 31. 

st d 1929. 1930. 1929. 
Gross earnings. _...____.__. 250,197 229,855 3,384,710 3,098,284 
Operating expenses & taxes... 129,509 123,887 1,594,641 1,547,040 
Net earnings............ 120,688 105,968 1,790,069 1,551,244 
aa pe Rattle ti nite 504,484 486,985 
| ERLE AS EERE TRE: HE 31,840 31,359 
EE Ee ye ee Se a: 1,253,745 1,032,900 
i a pore 338,709 338,709 
eR I RE ee ey ae oe ee 915,036 694,191 

* Before provision for retirement reserve. 
Southern Canada Power Co., Ltd. 

—Month of May 8 Mos. End. May 31. 

we We 1930. 1929. 
Gross earnings_-..........--. 180,720 170,811 1,517,973 1,408,316 
Operating expenses-_----..-- 71,855 64,040 542,550 480,790 
Te GEN oe ceatnswawe 108,865 106,771 975,422 927 ,526 

Western Union Telegraph. 

— Month of — 4 Mos. End. April 30 

= 1 _ 1930. 1929. 
Telegraph & cable oper. revs.11,496,155 11,881,723 44,332,480 46,736,286 
Rep Expenses....... 591,391 851,160 3,415,995 3,343,495 

other maintenance----_-_- 1,636,481 1,528,699 6,120,950 6, ,06 

Conducting operations_-_-__-_- 6,793,539 6,965,933 27,238,849 27,203,414 
General & miscell. expenses_ 670 1,656,157 06 


- _ 409,560 442, ,656,1 1,694,7 
Total teleg. & cable oper. exp. 9,430,971 9,788,462 38,431,951 38,340,684 














Net income 
Appropriations of income--- 


Inc. bal. transf. to P. & L- 


Net toles. & cable oper.rev. 2,065,184 2,093,261 :900,529 8,395,602 
Uncollectible oper. revenues-_ 4 35,645 132,997 40,209 
Taxes assignable to oper_... 434,466 428,183 1,454,366 1,729,133 

Operating income____..-- 1,596,230 1,629,433 4,313,166 6,526,260 
Non-operating income___-_-_- 322,439 262,922 1,115,494 1,053,741 

Gross income--.-__._-..-.- 1,918,670 1,892,355 5,428,660 7,580,001 
Deductions from gross inc... 780,271 636,030 2,874,232 2,571,420 

2 


1,138,399 


1,256,325 5,008,580 
ee 8,512 34,048 


2,554,428 §4,974,532 





1,138,399 1,247,813 
re 


FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle” in which it is 
published. The latest index will be found in the issue of 
June 7. The next will appear in that of Julv 5. 





The New York Central Railroad Company. 


(Annual Report—Year Ended Dec. 31 1929.) 
_ The remarks of President P. E. Crowley are cited at con- 
siderable length, together with the corporate income account 
statement, comparative balance sheet, &c., under ‘‘Reports 


and Documents” on subsequent pages. President Crowley 
further says in part: 


Acquisition of Shares of Capital Stock of Cleveland Cincinnati Chicago & 
St. Louis Ry.—The company acquired during the year 30,929 shares of 
the common stock of Cleveland Cincinnati Chicago & St. Louis Ry., 
making its holdings on Dec. 31 1929, 460,341.17 shares of common stock 
and 84,681 shares of preferred stock, a total of 95.57% of the total number 
of shares outstanding. In the latter part of the year the company pur- 
chased 19,419 shares of common stock at $240 per share under an agree- 
ment with a committee of the common stockholders and thereafter acquired 
a substantial number of shares at the same price under an offer, wnich 
expired Dec. 15 1929, made to all of the minority stockholders. 

Advances and Loans.—During the year the amount of the advances made 

A the company to its controlled and affiliated companies increased $72,- 
237,579. e@ company borrowed during the year from affiliated com- 
panies and on bank loans the amount of $43,600,000. 
Issue of Bonds by the Boston & a RR.—Boston & Albany RR. issued 
its 50-year 4 4 ve improvement bonds of 1928, of the face amount of $5,700,- 
000. These nds were delivered to this company in part payment of 
advances heretofore made for additions and betterments. 

Sale of Stockholders in Wheeling & Lake Erie Ry.—The company sold to 
the Allegheny Corp. on Feb. 26 1929 its holdings of stock of The Wheelin 
& Lake Erie Ry., consisting of 38,398 shares of prior lien stock, 4,934 
shares of preferred stock and 56,000 shares of common stock on the basis 
of cost to the company when purchased in 1927, “y carrying charges at 


the rate of 6% per annum, less the amount of the dividends which had 
been received on such holdings. 
Sale of Securities of New York New Haven & Hartford RR.—During the 


ear the company sold its entire holdings of capital stock of New York 
Now Haven & Hartford RR., amounting to 15,456 shares; also $61,000 of 
the 6% conv. debs. and $206,000 of 344% conv. debs. of that company 
for a total of $2,050,389. At the close of the year there remained in the 
company’s treasury $300 of 34% conv. debs. and $360,000 of 6% conv. 
debs. of the New Haven company. 


Stockholders.—The following table shows the number of stockholders o 











he company at the end of each year: 
: peed Total —In United States— Abroad 
Average Average Average 
Dec. 31— Number. Holding. Number. Holding. Number. Holding. 
1916....--- 25,042 100 22,270 104 : 64 
1918.....<-- 28,69 87 28,39 87 298 69 
1921.....-- 32 73 3,82 73 504 70 
19234. ...--- 36,282 84 85 84 426 66 
1927...---- 54,5 77 54,146 77 384 72 
1928-.----- 52,875 88 52,529 88 346 68 
1929...---- 52,722 88 52,356 88 366 70 





Issue of Additional Capital Stock.—Of the capital stock offered to stock- 
holders curing 1928 there remained unissued at the close of that year 1,824 


shares. Of stock one share was issued during the year under the 
offer and 1,500 shares were sold in the market. 

Additional Capital Stock Offered to Stockholders for Subscription.—Stock- 
holders of record at the close of business on Nov. 15 1929, were ove the 
right to subscribe at par during January 1930, for additional capital stock 
of the company on the basis of one share for each 13 shares held. ‘The issue 
Sanding woe of shtrootmany ghb0 97010, tne cuir Sock’ of ti 

rd v1) © company y i , the autho: °o 
company being $500,000.00. 

Proposed Leases of Lines of Controlled Companies.—By orders dated July 
2 1929 and Dec. 2 1929, the I.-S. C. Commission authorized the leasing 
by this company for a term of 99 years of the lines of railroad and proper- 
ties of Cleveland Cincinnati Chicago & St. Louis Ry., Michigan Central 
RR., and Chicago Kalamazoo & Saginaw Ry. and the lessor companies 
leased lines, including in the case of tne Cleveland Cincinnati Chicago & 
St. Louis Ry., the lines and properties to be leased to it by the Cincinnati 
Northern RR. and Evansville Indianapolis & Terre Haute Ry. On Dec. 
11 1929 the executive committee adopted a resolution appro the mak- 
ing effective of the proposed leases on Feb. 1 1930. 

Acquisition of Short Line Railroads.—As a condition to its approval of 
the leasing by this company of the railroad systems of the Michigan Central 
and Cleveland Cincinnati Chicago & St. uis Ry. and of the Chicago 
Kalamazoo & Saginaw Ry., the I.-S. C. Commission, in its report of Jan. 
14 1929, provided that the company should offer to acquire the lines of 
the marae City Gaylord & Alpena RR., the Chicago Attica & Southern 
RR., the Federal Mogg A RR., the Ulster & Delaware RR., the steam 
railroad of the Fonda Johnstown & Gloversville RR., and the southern 
segment of the Owasco River Ry., for considerations equal to the com- 
mercial value of the respective properties as determined by agreement be- 
tween the parties, or by arbitration, and thereafter approved by the Com- 
mission. e condition so im was accepted by the company. 6 
developments during the year, looking to the fulfillment of the condition, 
were as follows: 

In the case of the Owasco River Ry., an agreement was reached, sub- 
ject to the approval of the I.-S. C. Co on, for the purchase for the 
sum of $75, of the entire capital stock of the Owasco River Ry., after 
the adjustment by that company of its status so as to be the owner, free 
of debts, of only the southern segment of its railroad. 

In the case of the Fonda Johnstown & Gloversville RR. no agreement 
ha been reached between the parties, the time within which the Fonda 
might designate an arbitrator was, by order of the I.-8. C. Co ion of 
Dec. 28 1929, extended for a further period of three months. 

In the case of the Federal vane after arbitration, an 

t 


eement was 
reached, subject to the approval of the I.-S. C. Commiss' 


ion, for the pur- 
c for the sum of $150,000 of the entire capital stock of the Federal 
Valley RR. after the adjustment by that company of its status so that its 
railroad and other property should be free and clear of all indebtedness, 
which sum was the amount found by the majority of the arbitrators as 
the commercial value of the Federal Valley. 

In the case of the Ulster & Delaware, Chicago Attica & Southern and 
Boyne City Gaylord & Alpena companies, the parties having failed to 
agree upon the commercial value of the respective pro ies, arbitration 
was availed of and the matters are still pending undetermined by the 
arbitrators with respect to the Chicago Attica & Southern and Boyne City 
Gaylord & Alpena, and still pending undetermined by the I.-S. C. Com- 
mission with respect to the Ulster & Delaware. 

Construction of Nicholas Fayette & Greenbrier RR.—On behalf of the 
Chesapeake & Ohio and itself this company constructed during the rn. 
a large portion of the 29 miles of the Nicholas Fayette & Greenbrier RR. 
between Swiss and Nallen, W. Va., and it is ex ed that the line will 
be completed and ready for operation about Octo 1930. 

Relocation of Putnam Division—Briarcliff Manor to East View, N. Y-— 
Work was commenced on the construction of a new line about 4.6 miles 
long between Briarcliff Manor and East View to take the place of the 
existing circuitous route via Tarrytown Heights and Pocantico Hills. In 
addition to the benefits accruing from the elimination of seven highway 
crossings and from the improvements in grade and alignment, the reloca- 
iton of the line will benefit the property in the vicinity. 

Development of Air Right Space in Grand Central Terminal Area.—The 
air rights between 49th and 50th Streets, Park and Lexington Avenues, 
have been leased to the Waldorf-Astoria Hotel Corp. for the purpose of 
erecting a new hotel to be 44 stores high. ng the year most of the 
existing structures, including the railroad branch of the Young Men's 
Christian Association, the power and neating plant, the electric sub- 
station, and the Adams Express Building, were demolished and _ the exca- 
vation commenced for the foundations of the proposed hotel. ‘This wos, 
involving the rearrangement of track and other facilities, was accomplish 
without interruption to service. 


Four Tracking.—Four tracking of the Hudson Division between Garrison 
and Beacon, . Y.—10 miles, including tunnel work at Garrison and 
Storm King, was completed during the year. Work progressed on the 
four —— of the Hudson Division between Chelsea and Poughkeepsie, 
N. Y.—8 miles, including the elimination of the tunnel at New Hamburg. 


West Side Improvement, Including Electrification in New York City and 
Vicinity.—Plans and profiles covering the changes and improvements in 
the location and grades of the 30th Street Branch between Spuyten Duyvil 
and St. Johns Park, including the elimination of 81 grade crossings, were 
approved by the Transit Commission on June 21 1929. The agreement 
with the City of New York was consummated on July 2 1929. e order 
of the I.-S. C. Commission authorizing the construction of the proposed 
line and the abandonment of the existing line between Spring St. and 
W. 60th St. was issued on Dec. 11 1929. The work on this project was 
officially started at the so-called ‘‘Spike Pulling Ceremony’’ on Dec. 31 
1929, when Mayor Walker and President Crowley in the presence of other 
officers of the municipality and of this company and a large public gather- 
ing drew out the first spikes for the removal of the first rail from Eleventh 
Avenue. Over one half of the right of way for this improvement has been 
acquired. Material progress was made on the electrification installation 
between 72nd St. aad Harmon, including the enlargements of power plant 
and shop facilities at Harmon. Work was commenced on the construction 
of a new milk station and automobile layout at 60th Street. 


Cleveland Union Terminal.—During the year satisfactory progress was 
made toward the completion of the Terminal. The station building and 
the westerly approach track connecting with the Big Four were prac- 
tically completed. ‘The grading and retaining wall construction on the 
easterly approach progressed. ‘The installation of the signal and electri- 
fication systems is well under way and the electric locomotives are being 
delivered. In order to take advantage of the facilities afforded at the 
new station and relieve the heavy traffic conditions at the present Lake 
Front Station, ten New York Central and Big Four trains have been 
using the new station via the westerly approach since Dec. 1 1929. It is 
expected that the entire terminal project will be in complete operation 
by the middle of 1930. 


OPERATING STATISTICS FOR CALENDAR YEARS. 
[Including Boston & Albany RR. and the Ohio-Central Lines.} 
1929. 1928. 1927. 1926. 
Miles operated_....-.-- 


72,330 907 71 338842 71 098° 708 71 177 Vat 
P y Eee +e ), 005, ’ ’ ’ , 
Seen cae mile. _ _3 245067641 3,220754514 3,273593747 3,279968062 
Rev. per pass. per mile-. 2.99 cts. 3.01 cts. -03 cts. 3.05 cts. 
Pass. rev. per train mile- $3.08 $3.08 $3.16 $3.17 
Tons carried (revenue) --118,016,598 111,480,773 111,717,008 117 180.188 
8. 








Rev. ton per mile... 1.052 cts. 1.057 cts. 1.051 cts. 1.05 
Frt. rev. per train mile_- $8.7 _$8.80 $8.83 $8.65 
Operating rev. per mile- $57,397 $55,233 $55,512 $57 ,669 
INCOME ACCOUNT FOR CALENDAR YEARS. 
Boston & Albany RR. and Ohio Central Lines.] 
ee a 1928. 1927. 1936. 
mn ~~ nepal a ecuee 242,332,737 234,617,642 234,381,109 248,365,453 
Passenger__...-.------- 97,105,738 96,917,043 99,105,314 99, ; 
ser 14,616,407 8,811,895 8,124,843 Y u 
nena 13,367,705 12,874,709 12,715,244 13,585,277 
Milk. switching, &c.--- 15,307,021 15,115,662 15,339,192 15,190,695 
Dining cars, storage.--- 14,187,650 13,396,293 13,711, 13,914,266 
Total oper. revenues_-396,917,258 381,733,244 383,377,311 399,537,749 





























1929. 1928. 1927, 1926. 

Operating Expenses— $ 
Maint. of way & struct... 53,253,742 50,974,510 54,277,070 53,904,856 
Maint. of equipment... 88,739,955 81, 794 79,614,280 84,187,014 
Traffic expenses_-_-.-.-- 5,841,784 5,426,534 5,150,924 4,952,455 
Transportation exps__..137,265,129 133,231,379 134.615.446 135,850,198 
Miscell. operations. -.---. 6,715,466 6,306,741 5, 814,66: 5,771,803 
Genera] expenses_-_.---- 10,798,171 10,363,245 13,927,453 14,264,712 

Total oper. expenses__302,614,247 288,250,203 293,399,836 298,931,038 
Net operating revenues. 94,303,012 93,483,041 89,977,475 100,606,711 
Per cent of exp. torev.. (76.24) (75.51) (76.53) (74.82) 
Railway tax accruals___ 27,626,062 29,136,903 25,193,780 26,881,808 
Uncoll. railway revenues 99,348 130,543 106, 167 ,080 

Ry. operating income. 66,577,601 64,215,594 64,677,578 73,557,823 
Bq p-.rents, net debit_- 5,096,157 5,082,960 5,831,380 ,693 333 
Joint facility rents, netcr 3,143,220 3,089,488 2,977,629 3,294,002 

Netry.oper.income.. 64,624,664 62,222,122 61,823,827 72,158,492 

Miscell. Operations— 
yp rere 699,318 806 434 844,401 813,799 
Expenses and taxes__.- 706,507 771,858 799 356 791,524 

Miscell. oper. income - Dr7,189 34,578 45,045 22,276 
Total operating income. 64,617,475 62,256,698 61,868,872 72,180,768 

Non-Operating Income— 
Inc. from lease of road_- 139,936 121,460 118,545 115,047 
Miscell. rentincome.... 5,028,252 4,678,141 3,913,013 3,158,979 
Miscell. non-oper. physi- 

cal property......... 2,670,058 1,670,448 218,306 526,188 
Separately oper. proper- 

ties—profit.......-- 713,073 625,521 1,046,007 1,229,921 
Dividend income-_---_- 41,174,838 19,604,392 31,260,564 18,224,255 
Inc. from fd. sec. & accts. 4,980,928 3,251,583 3,230,591 3,185,454 
Inc. from unfunded sec. 

and accounts. ._.---_- 3,949,638 4,330,899 2,551,846 2,380,356 
Inc. from sinking and 

other reserve funds__-_ 203,232 187 ,673 168,311 150,670 
Miscellaneous income-__ 286 997 124,622 101,496 105,821 

Total non-oper. inc... 59,146,953 34,594,740 42,608,679 29,076,690 

Gross income-_.---.-- 123,764,427 96,851,439 104,477,551 101,257,458 

Deductions— 
Rent for leased roads... 14,553,046 14,117,576 14,360,838 14,340,188 
Miscellaneous rents_.... 1,125,552 1,381,960 893,639 891,107 
Miscell. tax accruals_._.. 1,851,107 1,738,967 266,406 235,190 


Separately oper. proper- 
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GENERAL BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 1928. 
Assa3s— S $ Liabtlities— + $s 
Road & equip..279,863,471 271,152,755) Common stock. 47,028,800 47,028,800 
Impt. on leased Preferred stock. 9,998,500 9,998,500 
railway prop- 8,892,625 8,719,675) Stock liabil. for 
Deposited in lieu conversion... 7,984 7,984 
of mtgd. prop. 6,541 5,834! Grants in aid of 
Mis. phys. prop. 3,904,992 3,896,212 constructien - 14,647 14,647 
Inv.inco.secur. 4,102,588 4,081,120) Fd. debt unamt.: 
Sinking funds-- 273 529 Equip. oblig. 25,878,868 29,470,680 
Inv. in affil. cos.: Mtge. bonds_106,091,281 121,268,281 
ee 12,728,304 12,726,831 Coll.tr. bonds 8,612,000 8,673,000 
re 5,285,402 5,285,402 OND. «neces ¥ 3,425 
Co ee 12,833 47,000 Mise. oblig’ns 5,009,000 5,009,000 
Advances... 15,487,131 10,385,081 | Non-negot. debt 
Other investm’ts 96,987 120,686 to affil. cos... 26,110,735 1,352,703 
CARs porsences 3,711,296 3,506,246 | Traffic, &c., bal. 1,525,693 1,893,793 
Special deposits - 77,611 113,516 | L’ns & bills pay- 154,911 154,911 
Traffic, &c., bal. Ace’ts & wages 
receivable.... 1,568,456 1,553,663 payable ..--. 5,512,888 6,096,282 
Loans & billsrec. ------- 141} Mise. accounts. 195,171 207,722 
Agts. & conduc. 937,630 1,109,508) Int., divs., &c. 
Materials & sup. 6,439,255 6,397,752 unmatured... 1,391,518 1,831,998 
Miscel. accounts Div. payable... 1,065,557 1,065,557 
receivable _.. 2,664,782 4,789,657] Unmatured int., . 
Interest & divi- | rents,&c.,accr 553,540 590,034 
dends receiv .- 222,265 185,075 | Other curr. liab. 343,285 368 ,796 
Miscell. rents re- Other def’d liab. 292.261 232,301 
ceivable..-.-.- 4,054 4,053 |Tax liability... 4,939,224 4,587,497 
Oth. cur. assets. 149,233 115,606 | Prem.onfd.deb. ------- 65 
Unadjust. debits 4,824,084 5,339,342 | Ins.casualty res. 60,723 41,148 
Deterred assets. 2,030,533 1,294,060) Accrued deprec. 
of equipment. 35,863,058 32,175,596 
Oth. unadjusted 
ee 5,456,234 6,458,401 
Add'ns to prop. 
thr.inc.&sur. 1,769,324 1,662,350 
Sink. fundres.. 1,004,399 950,407 
Profit and loss.. 64,127,317 59,685,867 
TOR. tans 353,010,344 340,829,748! Total.....-- 353,010,344 340,829,748 





—V. 130, p. 2385, 1109. 
Michigan Central Railroad Co. 
(84th Annual Report—Year Ended Dec. 31 1929.) 
The remarks of President P. E. Crowley are cited under 
“Reports and Documents” on following pages, together with 


the summary of income statement for the years 1929 and 
1928. 


OPERATING STATISTICS FOR CALENDAR YEARS. 


tles—loss........... 50,435 a 11,271 
Int. on funded debt__.. 26,497,380 27,744,694 29,292,540 29,268,397 
Int. on unfunded debt__ ‘ 752, 334,766 67 ,026 
Amort. of discount on 

funded debt__-.-_._- 491,922 456,382 501,156 525,268 
Maint. of invest. organiz. 6! 36,777 . 5,665 
Miscell. income charges_ 250,357 268 ,582 257,794 249,305 

Total deductions__-__- 45,487,136 46,516,954 45,912,406 45,593,417 
Net income__..-..---- 78,277,291 50,334,485 58,565,145 55,664,041 

Disposition of Net Inc.— 

Dividends declared _-___- 37,090,532 34,854,879 30,462,783 26,827,815 
Rate of dividends_ _ __ 0) (8%) (7% %) (7%) 
Sink. & other res. funds_ 190,949 175,851 159,05 145,179 
Seve; Te es ni eee eres 

Total approp. toinc.. 37,281,480 35,030,731 30,622,487 26,972,994 
Surp. for year carried to 

profit and loss__.____ 40,995,811 15,303,754 27,942,658 28,691,047 
Shares of capital stock 

outstanding (par $100) 4,637,092 4,635,591 4,212,854 3,832,582 
ear gad share on cap. $16.88 $10.88 
—¥150. 4531, 4046. a: 


Cleveland Cincinnati Chicago & St. Louis Ry. 
(41st Annual Report—Year Ended Dec. 31 1929.) 


Extended extracts from the remarks of President Patrick 
E. Crowley, together with the comparative income account 
for the years 1929 and 1928, will be found under “Reports 


and Documents” on subsequent pages. President Crowley 
further states in substance: 


Advances.—The following advances were made during the year: 
on th My Sgt Union Terminal Co. $100,000, making a total of $495,000 
To Cleveland Union Terminals Co. .905, 5 king - 
174,200 to Dec. 31 1929. enenunduon vibesasedned 
To Dayton Union Ry. in connection with a track elevation program 
at Dayton, O., the sum of $142,198, a total of $174,892.63 to Dec. 31 1929. 
To uisville & Jeffersonville Bridge & RR. for the construction of its 
oe A — a  saanad corporate purposes $947,000, a total of $3,165,166 
To the Muncie Belt Ry. $12,467, a total of $114,388 to Dec. 31 1929. 
To the Railway Express Agency. Inc., $12,000, being this company’s 


proportion of a fund to enaole the Express en ir 
eto a 42 xp Agency to retire its 5% serial 


To the Union Depot 


t.11 5 , 
Bo. Columbus, O., $60,000 for its corporate pur- 


Poses 
Acquisition of European Loan Bonds.—With additional purchases in 1929 
the company’s holdings of European loan ponds, which will become due 


June 1 1930, amounted at the close of the year to 43, r ‘ 
total cost of these bonds was $4,102,588 oe 


Cleveland Union Terminal.—During the year satisfactory progress was 
made toward the completion of the terminal. The station building and the 
westerly approach track conn with the line of this company were 
practically completed. The grading and retaining wall construction on the 
easterly approach progressed. The installation of the signal and electrifi- 
cation systems was well under way and a number of electric locomotives 
were received. In order to take advantage of the facilities afforded at the 
new station and relieve the heavy traffic conditions at the present Lake 
Front Station, 10 New York Central and Big Four trains have been usin 
the new station via the westerly a r1-4 since Dec. 1 1929. Itis 
be on entire terminal project be in complete operation by the middle 


slew passenger terminal at Cincinnati.—The agreement between the seven 
railr companies and the Oincinnati Railroad Terminal Development 
Co. providing for the financing, construction and operation of the new pas- 
senger station and equipment terminal has oeen executed. The plans for 
the terminal layout have been approved by the interested parties, negotia- 
tions with the city providing for tie necessary changes in street arrange- 
ments have been completed and construction work has been commenced. 


Proposed Lease of the Company's Properties.—By orders dated July 2 1929 
and Dec. 2 1929, the I.-S. ©. Commission authorized tae taking by this 
company of leases of the lines of railroad and pro jes of the Cincinnati 
Northern RR. and of the Evansville Indianapolis & Terre Haute Railway, 
and the transfer of the lines of railroad and properties of this company 
and its leased lines, including the Cincinnati Northern RR. and Evansville 
Indianapolis & Terre Haute Ry., to New York Central RR., under 99-year 
lease providing for annual rental dividends of $5 per share upon the pref. 
stock and $10 per share upon the common stock of this company not owned 
py New York Central RR. On Dec. 11 1929 the executive committee 
amogted a resolution approving the making effective of the proposed leases 


eb. 1 1900 
OPERATING STATISTICS FOR CALENDAR YEARS. 
1929. 1928. 1927. 1926. 
Tons rev. freight carried. 45,945,308 44,820,712 45,595,841 46,754,875 


Tons carried one mile--__.8,375,176,222 8,125,385,457 8,413,288,301 8,515,697,468 
Revenue per ton per mile. 8.31 mills 


8.32 mills 8.08 milis 8.26 mills 

Fr’t earns. per train mile_ $7.49 $7.57 $7 ,46 $7.69 
Tons rev. fr't aha mile. 3.95 902 910 924 931 
ngers carried __--.- 252,991 3,595,203 4,048,397 4,446,918 

Pass, carried one mile.. 423,429,596 437.697.089 460.870.581 486,372,103 
Rev. per pass. per mile___ 3.31 cts. 3.33 cts. 3.38 cts. 3.34 cts. 
Pass. rev. per tr. mile___ $2.12 $2.12 $2.21 $2.31 
Oper. revenue per mile___ $38 ,342 $37,055 $38,049 $39,436 


Operations— 1929. 1928. 1927. 1926. 
Passengers carried... 563,176 3,520,539 3,772,123 4,275,514 
Pass. carried 1 mile__.-563,770,812 561,411,043 577,000,285 622,181,373 
Rev. per pass. per mile. 3.527 cts. a . 3,501 cts. 3,462 cts. 
Revenue tons moved__. 32,792,343 32,100,897 31,415,851 33,181,573 
Rev. tons car. 1 mile_..4563484392 4522458,570 4282486 ,049 4527067 ,573 
Rev. per ton per mile... 1.413 cts. 417 cts. 1.409 cts. 1.425 cts. 
Tons rev. ft. per tr. mile 669 637 

SUMMARY OF OPERATIONS CALENDAR YEARS. 
1929. 1928. 1927. 1926. 


Miles operated_...---.- 


1,858.34 1,858.42 
Railway operating rev_-$94,718,967 $93,217,493 
Railway operating exp... 64,865,395 62,643,935 


1,858.42 1,855.98 
$89,750,602 $95,524,343 
62,244,288 64,957,364 





Net rev. fromry. oper $20 .863 ETS $30,573,558 


Percentage of exp. to rev 
Railway tax accruals... 


68. 
6,392,71 
Uncollectible ry. revs... 15,378 


(67.20) 
$6 ,327 ,937 
25,064 


$27 506,314 $30,566,980 
69.35) 


(68.00) 


$6,247.714 $5,979,585 
25.669 


24,748 





Railway oper. income-.$23 445,484 $24,220,557 
Equip. rents, net credit -Dr.$918,125 Dr.$513,355 


Jt. facility rents, net deb 628 ,982 


551,234 


538.883 


$21,232,930 $24,562,647 
294,779 Dr.$424,049 


573,468 





Net ry. oper. income_$21,898,376 $23,155,967 $20 
cooks i . 7397,210 Cr403,831 


Miscellaneous revenue-. 
Miscell. exps. & taxes-- 342,773 


342,445 


321,030 


.988,326 $23,565,130 
Cr395,388  Cr366,055 


324,821 





Total oper. income-.-$21,952,812 $23,217,354 $21,063,183 $23,606,364 


Non-Operating Income 




















Inc. from lease of road_-_ 249 278 236 10 
Miscell. rent income----. 290.829 327 ,663 230,775 178,443 
Misc. non-op. phys. prop 2,989 73,525 70,151 81,758 
Dividend income--.-_-._.-. 1,752,487 811,029 582,958 571,148 
Income from funded sec. 
1 and er ngs Coe oe 299,847 323 ,999 749,776 451,037 
ncome from un 
sec. and accounts---.- 705,985 480 ,742 319,349 431,688 
neous income... 12,405 15,126 7,827 8,069 
Gross income.-.-....- $25,067,605 $25,249,719 $23,024,256 $25,328,516 
Deductions— 
Rent for leased roads... $2,733.894 $2,736,593 $2,735,315 2,735,883 
Miscellaneous rents... 41 4,158 4,898 10,075 
Miscell. tax accruals-_-_-- 81,577 64,361 70,474 21,5: 
Interest on funded debt. 2,748,070 2,890,543 3,158 .934 3,417,168 
Int. on unfunded debt... 23,7 14,195 d 9,689 
Amort. of disc. on f’d dt. 131,089 41,549 154,408 161,988 
Maint. of invest. organ’n 2,085 1383 1,306 1,980 
Miscell. income charges. 5,563 7,014 9,383 6,305 
Net income. -_.....-- $19,335.115 $19,389,420 $16,866,558 $18,963,899 
Dividends declared--_-.-. te .560 7,494,560 7s ,060 6,557,740 
ate, per cent_....... (40%) (40%) To) (35%) 
Sur. carried to P. & L.$11,840,555 $11,894,860 $9,371,998 $12,406,159 
a tied toni $100) 187 ,364 187 ,364 187 ,364 187 ,364 
outstan r P 
Earns. per sh. on cap. st $103.03 $103.49 $95.54 $101.21 
GENERAL BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 1928. 
Assets— $ $s Liabtlities— $ % 
Road & equip't-178,905,270 176,008,753 | Capital stock... 18,736,400 18,736,400 
Impt. on leased Equip. oblig’ns. 20,619,989 23,683,653 
property--..-- 2,860,075 3,523,811| Mortgage bonds 40,778,000 40,778,000 
Deposits in lieu Traffic, &c., bal. 4,111,384 4,646,101 
of mtge. prop. 3,794 3,794| Accts. & wages. 4,140,512 3,910,622 
Mise. phys prop 3,733,128 3,706,209 | Miscell.accounts 
Inv. in affil. cos.: payable ...-- 705,127 542,362 
Stocks....... 9,946,407 9,838,036/Int., divs., &c. 
B6NGs8.....<cse 7,303,774 568,773 matured. ...- 303,370 132,732 
Advances.... 11,834,686 5,700,075 | Funded debt ma- 
Other investm’ts 614,374 6,997,429 tured unpaid. 18.000  «smese 
er 6,303,236 22,283,885 | Divs. deciared-- 3,747,230 3,747,280 
Demand loans & Interest & rents 
ee 500,000 wey — =m 803,670 912,091 
Special d ts. 31,590 16, er current lia- 
Traffie, a oe 486,971 ‘ ores # ogg eae 434,250 311,116 
Agts. & duc. 1,793,877 931, ther err 
Mat'ls genera 5,487,689 6,254,904 liabilities .... 215,038 202,544 
Mise. accts. rec. 1,769,058 1,915,113] Tax liability... 6,529,544 6,443,448 
Int. & divs. rec. 247 ,223 292,556) Insur., &c., res. 148 ,560 107 ,436 
Oth. curr. assets 134,313 39,856 ee ees 35,082,887 31,865,870 
Prepaid & Oth. u ust 
meen z ae 4,881 3,256] credits ....-- 6,888,171 7,827,479 
Other def. assets 193,080 193,868} Add’ns to prop. 

Disc. on fund. dt i aeons Me KT ——— inc. & senieee sae 
‘ y s 939, ‘ ’ urplus--..-.- ,661, ’ ’ 
re 7 Profit and loss.. 87,427,212 93,731,697 

TOO ccicoun 237,348,231 244,275,533 TOME éadaene 237,348,231 244,275,533 


—V. 130, p. 1110. 
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Remington Rand, Inc. (and Subsidiaries). 


(3d Annual Report—Year Ended March 31 1930.) 


on Rand Inc. has effected the purpose, for which it was organ- 

ized, of consolidating under a single management the businesses, which 

had built up over a period of many years, of the following companies: 

Remington Typewriter Co. American Kardex Co. 

Library Bureau. Index Visible, Inc. 

Baker-Vawter Co. Powers Accounting Machine Corp. 

Rand Company. Accounting & Tabulating Machine Corp. 

The Dalton Adding Machine Co. | Remington Accounting Machine Corp. 
mazoo Loose Leaf Binder Co. | Remington-Noiseless Typewriter Corp. 

The Safe-Cabinet Co. Lineatime Manufacturing Co. 


William F. Merrill, President, and James H. Rand Jr., 
Chairman, report in brief: 
The company ends the year in excellent financial condition. Current 
assets are in excess of 744 times current liabilities. In addition to an in- 
crease in its cash of over $3,000,000, the company has acquired during the 
year :000 of its 20-year debenture notes over and above the current 
sinking fund requirement. Total debentures thus acquired and_now held 
in treasury, over and above current sinking fund requirement, are $1,871,000 
Interest of minortty stockholders in capital and surplus of subsi 
ies has been reduced from $851,000 to less than $30.000. Less than 
00 shares of Remington T ter Co. stocks are now pn pene 

Also, during this year, $376,000 of the first preferred stock and $940,000 
of the second preferred stock of Remington Rand Inc. have been purchased 
in open market and placed in Treasury. The total reduction of the above 
mentioned senior securities effected during the year, in addition to sinking 
fund requirement, approximated $3,000,000. 

ts, drafts and notes receivable have been reduced $1,394,- 
000 during the past year, and discounted foreign drafts which constituted 
@ contingent liability on March 31 1929, amounting to $468,570, have 
been paid off. No foreign fts were unted at March 31 1930. 

Inventories have been reduced $900,000 and have been conservatively 

valued with all obsolete ma‘ written off. Property accounts have 

1,179,000 net after reserve for depreciation. a rtion of 
which assets having been sold to an associate company, for which $400,000 
of that company’s bonds were taken in payment. 

In spite of the general recession in business in effect during the last five 
months of the company’s fiscal year, total sales of the company were some- 
what in excess of the preceding year. 

Additional economies realized during the year in all operations of the 

are reflected in increased income from sales of about equal volume. 
Since the first of Jan. general business conditions have been felt in our own 
— in the reduction of sales volume, and this recession is still in 


With a return, however, of business to its normal pace, directors feel 
that the progress made during the year just closed will continue. 


CONSOLIDATED INCOME STATEMENT YEARS ENDED MARCH 31. 








A 1929. 1928. 

EE tb ibcckdnwavnncctobbeed $64,180,507 $63,291,623 $59,617,753 
lf eae 28,137,825 29,493,322 27,182,462 
Selling and administrative expenses.. 27,124,845 27,732,132 26,481,685 

ape nwa beam ees $8,917,836 $6,066,169 $5,953,606 
Miscellaneous income--.-.-_- Giienw anes 797 ,584 375,907 465,305 
Mee SE re ae $9,715,421 $6,442,076 $6,418,911 
Provision for deprec. of properties... 1,652,516 1,591,497 1,477,918 
peeress Charges... 2... scccacs-cnn 1,299, 1,444,053 409, 
Provision for Federal income taxes_-- 705,774 407 ,032 
Proportion to minority interest. ..._. 17,071 71,726 





124/181 





be Balance of profit 











as serbia es att $6,040,554 $2,927.766 $2,850,732 

1st preferred stock dividends_....___ 1,126,243 1,135,405 1,040,929 

2d preferred stock dividends....___- 226,106 253 ,802 249,618 

Common dividends..............-- x. Se, 1,045,365 
Balance, i a $3,487,097 $1,538,559 $514,821 

- Com. stk. outstanding (nopar) 1,335,276 1,134,043 1,333,460 
fee eae $3.59 $1.15 $1.17 

CONSOLIDATED BALANCE SHEET MARCH 31 (INCL. SUB. COS.). 

1930. 1929. 1930. 1929. 
Assets— $ + Liabilittes— $ $ 

Properties...... 213,806,177 14,985,185|7% cum. Ist pref.15,877,735 16,254,500 

ee 7,576,578 4,550,471|8% cum. 2d pref_. 2,271,595 3,211,590 

Notes receivable__x1,512,879 282,395| Common stock-..a17,708,200 17,675,591 

Accounts receiva- 20-yr. 54% deb-_ 21,968,000 23,411,000 
ee y12,580,085 15,204,091 | Int. of min. stock- 

Inventories. .___- 14,667,870 15,574,098 holders in cap. & 

Rental machines in surp. of sub. cos. 29,876 851,652 
service and on Accounts payable. 681,394 1,053,997 
hand at deprec. Accrued charges.. 1,668,722 1,540,956 
.  —ac ies 1,683,281 1,599,206) Accr.gen.tax.&int. 799,102 851,522 

a Other assets_... 1,031,914 701,139] Divs. payable.... 858,153 347,752 

Adv. to trustees_. a. . wmsmme Res. Fed. inc.tax. 741,812 450,000 

Deferred charges_. 1,374,239 1,495,373] Sundry reserves.. 2,887,904 2,653,299 

Good-will, patents, Initial surplus__.. 1,855,606 1,855,606 
ee 17,818,886 17,818,886] Earned surplus... 5,540,477 2,053,380 
oe 72,888,576 72,210,847 TE ina buna 72,888,576 72,210,847 





a Represented by 1,335,276 no shares. b Includi awards of 
Mixed Claims Commission, lon oa ~y notes receivable, a Be fund 
assets, &c. x After reserve on $11,789. After reserve of $1,384,451. 
z After depreciation of $12,051,365.—V. 130. p. 3895, 1478. 


Fonda Johnstown & Gloversville RR. 
(59tk Annual Report—Year Ended Dec. 31 1929.) 
President J. Ledlie Hees reports in substance: 


General.—Gross revenues for the year were $1,025,933, showing a decrease 
of $10,223, as compared with the previous year. Freight revenues 
amounted to $425,742, an increase of $6,618. erchandise freight reve- 
nues increased $6,397, but coal and coke freight revenues were $279 less. 
Passenger revenues on the electric division amounted to $485,844, a decrease 
of $45 871. This decrease in part was due to the abandonment of the 

‘Belt Line’ in the city of Gloversville and the substitution of bus service 
on July 13 1929. The revenues from this bus service in Gloversville 
amounted to $21,561 for the balance of the year. 
the steam division decreased $3,673. Mail revenues showed an increase 
of $15,008, which included $12,582 back pay, while all other transportation 
and incidental revenues showed a decrease of $3,866. 

Operating ex . inclu depreciation charges of $36,448, amounted 
to $760,872, an increase of $11,520. 

The company’s payroll amounted to $469,005, or 45.7% of gross revenue 
a decrease of $25,867. ‘This reduction in payrolls was due in part to the 
acceptance of the company’s employees of a reduction in wages for 6 months 
a October inclusive, and a reduction in salaries of general officers. 

xes were $70,776, a decrease of $5,188. Non-operating income was 
$125,441, an increase of $34,017, and miscellaneous operating income 

(Sacandaga) showed a decrease of $12,954. Income available for interest 
charges amounted to $255,449, and after deductions of said cnarges of 
$319,526, the net income showed a deficit of $64,077, this deficit being 
$6,163 less than the previous year. This is the second year in its history 
that the company has not earned its interest requirements. The above 
deficit would have been $21,715, if deductions of $42,362 has not been 

usly made for depreciation es and “amortization of discount 
on funded debt.’’ Corporate surplus on Dec. 31 1929 amounted to $55,066, 
and depreciation reserves $806,240. 

Abandonment of Broadalbin Junctwn-Northville Line.—In July 1929, it 
was decided that the existing and prospective traffic and earnings of the 
portion of tne steam railroad of this company between Broadalbin Junc- 
tion and Northville were insufficient to justify tne large expenditures 
necessasy to relocate and reconstruct portions of the same to be flooded 
py the Sacandaga Reservoir, and that this line should we awandoned. 
Accordingly, with the approval of the stockholders given at a special meet- 
ing called for t..e purpose, application was made to the I.-S. C. Commission 
for the necessary authority. The granting of this application was op 
by the localities served out after public hearings the Commission on Dec. 
10 1929 granted the same. Suwssequently, one shipper made several at- 
tempts to reopen tue case before tae Commission and wuen these proved 


Passenger revenues on 





unsuccessful wrought suit for an injunction in the United States District 
Court for the Northern District of New York. Tne Court, in an opinion 
concurred in by three judges, denied the injunction and upheld the order 
of tae Commission. 

By reason of the delays due to these various proceedings, the actual 
acandonrent of tne line did not occur until March 16 19.0. At that 
time a sucstitute service »y motor bus and truck was inaugurated to serve 
the communities formerly served by the awandoned line. 

Abandonment of Gloversville Belt Line —Under date of July 13 1929 with 
the approval of the P. 8S. Commission of New Yors«, 3.84 miles of track 
and .21 miles of siding, or the entire ‘Belt Line * in tne City of Glovers- 
ville, N. Y., were abandoned. Bus service was substituted on this route 
and additional bus service since that date has also ween in operation on a 
cross town line in said city. 
Federal Valuation.—The Bureau of Valuation of the I.-S. ©. Commission 

not as yet submitted its tentative valuation of company’s property 
although the work aas been in progress during the entire year. 


RESULTS FOR CALENDAR YEARS. 
































weeting Revenue— 1929. 1928. 1927. 1926. 
ght revenue. -_____. $425,742 $419,123 $449,617 72,804 
Passenger, steam division 16,287 19,959 4,98 29,851 
Passenger, elec. division _ 485,844 531,715 608,648 642,142 
Mail, express, &c_____- 98,061 65,359 68,704 72,236 
Total oper. revenue__ $1,025,933 $1,036,156 $1,150,928 $1,217,034 
Operating Etpenses— 
Maint. of way & struc__ 138,543 139,848 159,151 182,074 
Maint. of equipment_-_-_ 123,111 124,881 127,815 156,165 
Traffic expenses______- z f 7,344 7, 
Eis da cceedake 62,653 66.784 66,740 65,842 
Transportation ____._ - 337 ,222 342,781 351,809 350 364 
General expenses___.._. 89,912 65,220 69,945 73,483 
_ Total oper. expenses._. $760,872 $749,352 $782,804 $815,859 
Net rev. from ry. oper_- 265,061 286 ,804 368,124 401,175 
Railway tax accruals_-_-_ 70,776 75,964 77,012 73,627 
Railway oper.income. $194,286 $210,840 $291,112 $327,547 
Miscellaneous income _-__ dr2,673 28 9,146 16,658 
Non-operating income__ 125,441 91,425 87 ,006 72,121 
Gross income_______-_ $317,054 $312,546 $387 ,264 $416,323 
Detuctons. ......506.. 381,130 382,786 385,902 384,911 
S7Eves Gel Geek: WO ecas | *: sutton ¥ 30,000 30, 
Bal. to profit & loss_. df$64,077 def$100,240 def$28,639 $1,411 
Earns. per sh. on 25, 
shs. com. stk.(par $100) Nil Nil Nil $0.06 
GENERAL BALANCE SHEET DECEMBER 31. 
1929. 1928. 1929. 1928. 
Assets— $ TAabdilities— $s $ 
Invest. in rd. and Common stock... 2,500,000 2,500,000 
equipment ----_- 10,201,003 10,200,311 | Preferred stock... 500,000 500, 
Impts. on leased Funded debt-...-- 7,000,000 7,000,000 
railway prop_-- 24,379 24,379 | Loans & bills pay. ------ 235,000 
Miscel. phys. prop. 168,379 442,492 | Accts. payable--- 98,686 242,866 
Deposits in lieu of Accrued liab--.-.- 72,767 72,800 
mtge. prop. sold 900,510 -..... Unadjust. credits. 921,101 Dr.1,779 
Invest. inaffil.co. 234,448 265,415!|Acerued deprec_.. 806,239 777,526 
Other investments 8,6 8, | RSE 55,066 248,19 
Ree 57,244 22,976 
Loans & bills rec... 17,740 17,740 
Accts. receivable_ 38,579 38 ,837 
Materials & supp. 100,829 110,672 
Deferred assets --- 35,415 30,275 
Diset.on fund.debt 135,032 140,946 
Unadjust. debits_-_ 31,701 271,964| Total (each side) .11,953,859 11,574,609 
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GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Matters Covered in ‘‘Chronicle” of June ‘i—- Gross and vet earnings of 
United States Railroads for the month of April, p. 4125. 

Volume of Freight Traffic Handled in April Lower Than in 1929.—The 
volume of freight traffic handled by the class I railroads of this country in 
April this year amounted to 34,894,055,000 net ton miles, according to 
reports just received from the railroads by the Bureau of Railway Economics. 
Compared with April 1929, this was a reduction of 3,451,584,000 ten ton 
miles or 9%, and a reduction of 993,119,000 nev ton miles, or 2.8% under 
April 1928. In the Eastern District, the volume of freight traffic handled 
in April this year was a reduction of 8.6% compared with the same month 
in 1929, while the Southern District reported a reduction of 10.9%. In 
the Western District, there was a reduction of 5.9%. 

The volume of freight traffic handled by the class I railroads in the 
first four months of 1930 amounted to 141,250,836,000 net ton miles, a 
reduction of 14,672,168,000 net ton miles or 8 466 under the correspond. 
period in 1929 and a reduction of 6,134,459, net ton miles, or 4.2% 
under the same lod in 1928. Railroads in the Eastern District for the 
four months mol = | in 1930 reported a decrease of 8.9% in the volume of 
freight traffic handled compared with the same period in 1929, while the 
Southern District reported a decrease of 9.9%. The Western District 
reported a decrease of 9.9%. 


Alton & Eastern RR.—Control.— 
See Illinois Terminal Co.—V. 130, p. 2953, 2572. 


Ann Arbor RR.—N ou Director —~ a Aid la 
W. D. Steele, of New York City, has app e1.-8. C. on 
for permission to act as a director of the Ann Arbor RR., while holding the 
position of Assistant Secretary and Assistant Treasurer of the Wabash Ry.— 
- 130, p. 4046. 


Augusta & Savannah RR—-Batra Disidend.— sls 

The directors have declared an extra e Oo rs) in on 
to the regular semi-annual dividend of 24%, reek sat a 5 to 
holders of record June 14. Like amounts were paid in Jan. and July 1929 
and in January last.—V. 130, p. 133. noel 


Baltimore & Ohio RR.—Seeks More Time to Dives 
Itself of Western Maryland Stock.— 


The company has asked the I.-8. C. Commission for a 6 months’ time 
guésauton tam Sly 13, next, in which to divest itself of its controlling stock 
interest in the Western Maryland, as ordered by Commission in its Clayton 
Act proceedings. The company states that although willing to comply 
with the Commission's order, it is unable, at this time, to effect a sale of 
the Western Maryland stock either to a railroad, in accordance with the 
Commission’s railroad consolidation plan, or with any assurance of an ulti- 
mate purchaser, in accord with the complete plan as it now stands or may 
hereafter be modified. 

Definitive Bonds Ready.— 

The Bank of Manhattan Trust Co. is prepared to deliver definitive 
30-year 4% % conv. gold bonds, due Feb. 1 1960, upon surrender of tem- 
porary bonds. 

New Vice-President .— 

Golder Shumate, general freight traffic manager, has been elected Vice- 
President in charge of the freight traffic, mafl and express and commercial 
developments departments, succeeding Archibald Fries, deceased.—V. 130, 
p. 4229. 


Belgian National Rys. Co. $1.38 Divide i lend — 
The directors have declared a e .38 per share on 2 parte 
peling po stock. merican shares, payable June 25 next to holders 
of record June 13. A similar distribution was made on June 25 1929, while 





on Sept. 21 1929 a dividend of $4.11 per share was paid on the above 
shares.—V. 129, p. 1907. 


_ 4412 FINANCIAL 


CHRONICLE [Von. 130. 








Boston Terminal Co.—Bonds Offered.—Lee, Higginson & 
Co. and the First National-Old Colony Corp. are offering 


$1,500,000 1st mtge. 4% gold bonds at 100 and int. 

Dated July 1 1930; due July 11950. Interest payable J. & J. at Mer- 
chants National Bank, Boston. Denom. $1,000, fully registerable in mul- 
tiples of $1,000. Not callable. Income received by individual holders ex- 
— from present Massachusetts income tax. 

ompany.—Inc. in 1896. Owns and operates the South Station, which 
attends passenger terminal facilities for the railroads entering Boston on 
e south. 


Control.—The capital stock is owned two-fifths by the New York, New 

aven & Hartford RR., (one-fifth formerly owned by New England RRK., 
which was merged into the New York, New Haven & Hartford RR. in 
1908), and one-fifth each by the Boston & Albany RR., the Boston & 
Providence RR. Corp. and the Old Saree, R. The Boston & Providence 
RR. Corp. is leased to the Old eg 14 RR., which in turn is leased to the 
New York, New Haven & Hartford RR. 

Security.—These bonds (together with the $14,500,000 344% 1st mtge. 
bonds, due Feb. 1 1947, now eepen y d will be secured by a list mtge. 
on the real estate of the company, which includes the South Station and a 
large tract of railroad yards adjoining it. By an act of the Massachusetts 
Legislature, the above mentioned railroad companies are severally liable, 
according to their proportionate use of the company’s yy for the 
payment of the principal and interest of the bonds; and all the expenses of 
the company, including interest on the funded debt, must be included in 
their several operating expenses. These railroad companies are required to 
use this terminal for their er business in Boston. 

Purpose.—Proceeds will to provide in part the funds for the im- 
provements and additions that are being made on the South Station. 

Legal Investment for savings banks in Massachusetts.—V. 122, p. 212. 


Canadian National Ry.—ZJnterest Payment.— 
See Wellington, Grey & Bruce Ry. below.—vV. 130, p. 4229. 


Chesapeake & Ohio Ry.—To Split Shares Four for One.— 
The company has applied to the I.-S. C. Commission for 
authority to issue not exceeding $191,528,367 of common 
stock of $25 par value in exchange for an equal amount of 
$100 par stock. The application sets forth that the main 
advantage to be obtained is a wider distribution of stock 


= of the lower selling price. The application says in 
part: 


In pursuance of resolutions unanimously adopted by the board of directors 
Oct. 15 1929, and in pursuance of resolutions unanimously adopted by the 
stockholders on Dec. 3 1929, the amount of capital stock which the ap- 
piicant was authorized by its stockholders to ue was increased from 

185,000,000 to $300,000, , such increase to consist of 1,150,000 shares of 
common capital stock of the par value of $100 each. 

As shown on the applicant’s general balance sheet of Mar. 31 1930, 
the applicant had outstanding on that date $148,619,292 of capital stock 
of the par value of $100 per share. Thereafter on April 2 1930, the Com- 
mission authorized the applicant to issue, and the applicant subsequently 
did issue, $24,748,875 common stock in connection with the acquisition 
of the line of railroad and other properties of the Hocking Valley Ry. 

On June 7 1930, $20,142,225 of said $24,748,875 of common capital stock 
was received into and is now held in the applicant's treasury. Also since the 
date of the general balance sheet, $94,500 of the applicant’s 64% cum. 
conv. pref. stock, series ‘‘A,’’ then outstanding has been converted into an 


equal amount of common stock. Thus the total capital stock of the applicant 
outstanding and held in its treasury on June 7 1930, was as follows: 


153,011,542 
‘ 3,000 


Common stock outstanding 

First preference stock outstanding 
Second preference stock outstanding 200 
6% % cum. conv. pref. stock, series ‘‘A’’ outstanding 211,200 


Total stock outstanding $153 225,942 


The total amount not exceeding $191,528,367 of capital stock of the par 
value of $100 per share, as to which authority is herein sought to issue 
common capital stock of the par value of $25 per share, comprises the 
following amounts of capital stock: 

Common stock outstanding as shown above 153,011,542 
Common stock held in treasury as shown above 20,153,225 
Com, stock authorized to be issued and sold in Finance Docket 
No. 8210, namely, $38,294,600, less $20,142,200 thereof 
(which does not include $25 in scrip) now held in the ap- 
licant’s treasury pursuant to the plan set forth in Finance 
ocket No. 8002, hereinafter referred to 


18,152,400 
6}4% cum. conv. pref.stk., ser. ‘‘A,’’ outstdg. as shown above-_ 


211,200 


$191,528 ,367 
Of the applicant’s common capital stock, now outstanding and held in its 
treasury, namely $173,164,767 par amount, $110,372,166 was issued sub- 
sequent to the effective date of section 20a of the I.-S. C. Commerce Act, 
as follows: 
$43 653,791 ofjthe total par amount of $50,225,000, which the 
applicant was authorized by order of the Commission entered 
Jan. 22 1921, in bonds of Chesapeake & Ohio Ry., 65 1.C.C. 
743 (Finance Docket No. 1081), to issue in conversion of its 
5% conv. 30-year secured gold bonds $43,653,791 
$12,347,300 of the total par amount of $12,558,500, which the 
applicant was authorized by order of the Commission entered 
Oct. 4 1922, in te re | & Ohio capital stock, 72 1.C.C. 
658 (Finance Docket No. 2541), to issue in conversion of a 
like amount of 644 % cum. conv. pref. stock series ‘‘A”’ 
$29,622,200 of the total par amount of $30,000,000, which the 
applicant was authorized by order of the Commission entered 
April 2 1929, in proposed control of Erie RR. and Pere 
arquette Ry. Cos., 150 1.C.C. 751 (Finance Docket No. 
6113), to issue for the purpose of providing funds for the 
purchase of capital stock of Pere Marquette Ry. or other 
corporate purposes 


$24,748,875 per amount, which the applicant was authorized 
by order of the Commission entered ril 2 1930, in Chesa- 
nrg & Ohio Ry. Co. stock (Finance Docket No. 8002), to 
ue in connection with the acquisition by the applicant of 


the line of railroad and oth 
Saseay er properties of Hocking Valle 


12,347,300 


29,622,200 


24,748,875 


Total stock issued subsequent to May 28 1920 $110,372,166 


The application states that if the. proprosal is approved the road will 
meee apply to the Virginia Btate Corporation Commission for 
amendment of its charter to provide for the issuance of four shares of $25 
Par value stock for each share of $100 r common, and (upon its con- 
version) for each share of $100 pa: a cum. conv. pref. stock, series 

A,”’ the record date as of which split-up will apply to present stock will 


be determined later.—V. 130, p. 4229 
Cleveland Cincinnati Chicago & St. Louis Ry.—Bonds 
Offered.—J. P. Morgan & Co., First National Bank, the 
ational City Co., and Guaranty Co. of New York are 
offering at 98 and int. (from July 1), to yield 4.60%, an 
additional issue of $24,000,000 ref. & impt. mtge. 44% 
gold bonds, series E. Dated July 1 1927; due July 1 1977. 


Issuance.—Issue and sale of th 
reo a 2 on ese bonds have been authorized by the 


Data from Letter of Albert H. Harris, Chairman of the Executive 
Committee. 
operty.—Company’s lines consist of 2,693 miles of railroad, of wh 

1,693 are owned, 875 are held under lease or contract and 125 sallen = 
trackage rights over other railroads. Company’s line from Cleveland to 
St. Louis is the main line of:the New York Central System between those 
cities. Other lines give access to large traffic centers of the Middle West 
and comprise an important part of the New York Central System. 

e.—As one of the steps towards the unification of its System, the 
New York Central, which owns over 98% of the company’s common stock 





and over 85% of its 5% preferred stock, has leased the company’s properties 
for a term of 99 years from Feb. 1 1930. 

Under the provisions of the lease the New York Central is ob! ted to 
the company to pay the principal and interest of the Company’s obligations 
(including bonds of this issue), maturing within the term of the lease, and 
is also obligated to pay dividends at the rate of 5% on the company’s pre- 
ferred stock and 10% on the company’s common stock not owned by the 
New York Central. This lease and the assumption thereunder b 
New York Central of liability in respect of the com 
outstanding, including the bonds of this issue, have 
1.-8. C. Commission. 


y the 
ny’s obligations now 
n authorized by the 


Legal Investments.—The Attorney General of the State of New York 
has given an opinion dated April 24 1930, that, based on the statement 
of the company that the financial record of the New York Central satisfies 
the requirements of the Savings Bank Law, the bonds of The Cleveland 
Cincinnati Chicago & St. Louis Ry., including the bonds of this issue, are 
by virtue of the obligation of the New York Central under the terms of 
the above-mentioned lease, legal investments for Savings Banks in the 
State of New York. 

Security.—Mortgage covers as a direct lien 1,693 miles of railroad owned 
and the company ¢ interest in 328 miles of railroad held under lease or con- 
tract, a total of 2,021 miles of railroad, exclusive of sracheae rights. After 
giving effect to the issuance of these Series E bonds, there be outstanding 

the hands of the public $60,052,600 ref.& improv. mtge. bonds and $5,000,- 
000 20-year 4% % gold debentures of 1911 and not exceeding Fcs. 6,120,000 
of the company’s 20-year European loan of 1910 bonds equally secured 
under the Mortgage. 

Debt secured by prior liens upon the mileage owned in fee is outstanding 
in the hands of the public to an aggregate amount of less than ,000,000. 
Upon the issuance of these Series nds the total debt secured Line 
upon the owned mileage and outstanding in the hands of the public 
equivalent to about $76,900 per mile of road. 

Earnings.—In each of the fiye fiscal years prior to the above-mentioned 
lease the company’s income applicable to fixed charges amounted to more 
than twice ite fixed charges. 

Purpose.—Bonds have been issued and sold to provide for payment by the 
company of indebtedness incurred for the p of ret $15,000,000 of 
its 10-year 6% ref. & improv. mtge. gold bonds, Series A, which matured on 
July 1 1929, and to reimburse the company’s treasury in part for expendi- 
tures for additions and betterments to its owned and | lines heretofore 
made and not previously capitalized. 


Dividend Rate Increased.-The directors on June 19 declared 
a semi-annual dividend of 5% on the outstanding $47 ,028,800 
common stock, par $100, payable July 31 to holders of record 
June 21. Previous declarations on this issue had been 
made on a quarterly basis of 2%, the last payment at this 
rate having been made on Jan. 20 1930.—V. 130, p. 2385. 


Cleveland Union Terminal Co.—New Terminal Ready 
on June 29.— 


See New York Central Lines in last week’s ‘‘Chronicle,’’ page 4231.— 
V. 130, p. 2202. 


Colorado & Southern Ry.—Bonds A pproved.— 

The directors have recommended the issuance of a mortgage bond issue 
to total about $20,000,000. The pr will be used to reimburse the 
Chicago, Burlington & Quincy RR. for advances to the Colorado & South- 
ern Ry. and to provide funds for refunding purposes and for capital improve- 


ments. 

The stockholders at a special meeting on Jan. 31 this year, authorized 
the issuance of mortgage bonds to the extent of three times the amount{of 
capital stock outstanding. 

A majority of the common stock is owned by the C. B. & §RR.— 
V. 130, p. 4229. 


Denver & Rio Grande Western RR.—Bonds.— 

The I.-S. C. Commission June 9 authorized the company to procure the 
authentication and delivery of $718,000 of ref. & impt. mtge. 5% gold 
bonds, series B, in reimbursement of capital e nditures made upon the 
property of the Rio Grande Junction Railway.—V. 130, p. 3874,3705. 


Elmira & Lake Ontario RR.—Acquisition.— 

The I.-S. C. Commission, June 4, approved the acquisition by the 
congener of control of the Marion Railway Corp. by purchase of its ane 
stock. 

The report of the Commission says in part: 

Under date of Feb. 25 1930, an agreement was entered into between 
R. 8S. Bush, of Marion, N. Y., and the Pennsylvania RR., under which 
Bush agrees to sell to the Pennsylvania or its nominee 33 shares of the 
stock of the Marion Railway Corp. held by him, and will arrange to have 
sold, assigned, and transferred the remaining 67 shares, all for the sum of 
$104,000 in cash, settlement to be made as soon as practicable after the 
date of authorization by us of acquisition of control. 

The Pennsylvania has designated the applicant as its nominee to acquire 
the stock, payment therefor to be made with funds to be advanced by the 
Pennsylvania. The applicant’s line is operated by the Pennsylvania as 
lessee of the Northern Central Railway, under an agency arrangement 
dated Feb. 15 1887, between the latter company and the applicant. The 
Pennsylvania controls the Northern Central by ownership of 54.7% of its 
outstanding capital stock, and is operating the line of that company under a 
999-year lease.—V. 123, p. 79. 


Erie Railroad.—Equipment Trusts.— 

The company, subject to the approval of the I.-S. C. Commission, has 
awarded $6,690,000 44% equipment trust certificates to Drexel & Co. 
The certificates, issued under the Philadelphia pisn. will cover part of the 
cost of new standard railway equipment, the balance to be paid by the 
railroad.—V. 130, p. 3346, 2954. 


Georgia & Florida RR.—Receivers’ Certificates.— 

The I.-S. C. Commission, June 9, approved the issuance of $500,000 
receivers’ certificates, series ‘‘A,’’ to be sold at not less than 95% and int. 
The report of the Commission says in part: . 

The certificates, which will be in bearer form, but registerable as to 
principal, and in such numbers and denominations as the receivers may 
deem advisable, will be dated the date of issue, will bear interest at a rate 
not ex 7% per annum, and will be payable on or before two years 
after date. They will be callable at 101 for the first six months after the 
date of issue, at 10034 for the second six months, at 100% for the third 
six months, and thereafter at par, with accrued int. in each instance to the 
date of call. The certificates are to be sold for the highest and best price 
obtainable, but not less than 95% plus interest.—V. 130, Dp. 2954. 


Georgia Southwestern & Gulf RR.—Acquisition.— 

The I.-S. C. Commission, June 3, issued a certificate authorizing the 
company to acquire and operate a line of railroad extending from a con- 
nection with its line at a point 0.833 mile south of Raines, in a§westerly 
direction to a ay known as Armstrong, 4.015 miles, all in Crisp County 
Ga. The line in question was constructed in 1928-29 by the Southern Line 
Products Co., at a cost of $50,000.—V. 123, p. 1250. om 


Great Northern Ry.—Bonds.— 

The I.-S. C. Commission, June 9, authorized the company to issue $10,- 
000,000 gen. mtge. 4% % gold bonds, series “‘E,’’ in partial reimbursement 
of capital expenditures heretofore made; the bonds to be sold at not less 
than 95% and interest.—V. 130, p. 4230. 


Illinois Terminal Co.—Acquisition.— 

The I.-S. C. Commission, June 14 approved the acquisition by the 
company of control, by lease, of the railroads and properties of the Alton 
& Eastern RR., the St. Louis & Alton Ry., and the O’Fallon Freight Line 
of the East St. Louis & Suburban Ry.—V. 126, p. 2959. 


Louisiana & Arkansas Ry. (Del.)—Registrar.— 
The Chase National Bank of the City of New York has been appointed 
registrar for the 6% cum. prior pref. stock, $50 par value.—V. 130, D. 4231. 


Marion Ry. Corp.—Control.— 
See Elmira & Lake Ontario RR. above.—V. 123, p. 3179. 
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Michigan Central RR.—Larger Dividend.—The directors 
on June 19 declared a regular semi-annual dividend of 25% 
on the outstanding $18,736,400 capital stock, par $100, 
payable July 31 to holders of record June 21. reviously 
the company paid semi-annual dividends of 20% and, in 
addition, paid on March 28 1929 a cash dividend of 100%. 
—V. 130, p. 1110. 


New Orleans, Texas & Mexico Ry.—Final Valuation.— 

The 1.-S. C. Commission has placed a final valuation on the owned and 
used perties of this company as of June 30 1914, at $7,655,000; property 
used but not owned, $827,808 ane promerey owned but not used $1,150,000. 

The St. Louis, Brownsville & Mexico Ry. was valued at $13,500,000 on 
the owned and used pro y as of June 30 1919; Louisiana Southern Ry., 
owned but not used $825,000 as of June 30 1918; the New Iberia & Northern 
$816,025 on the owned and _ used propery and $807,610 on the leased 
property as of June 30 1918.—V. 130, p. 3150. 


New York Ontario & Western Ry.—Transfer Agent.— 

It is announced that on and after July 1 1930, deliveries of the stock 
of this company will be made from its office at 370 Lexington Ave., N. Y. 
City.—V. 130, p. 2020. 


Old Colony RR.—Bonds Offered.—Paine, Webber & 
Co. are offering at 99% and int., to yield 4.51%, $1,250,000 


lst mtge. 20-year 444% gold bonds, series C. 

Dated July 1 1930; due July 1 1950. Principal and interest J. & J.) 
Payable in Boston. Denom. c* $1,000 and r* $1,000. Non-callable prior 
to maturity. re] Colony Trust Co., Boston, trustee. Legal investment 
for savings banks in Massachusetts, Vermont and Connecticut. 


Capitalization (Upon Completion of Present Financing). 

lst mortgage gold bonds*: 

Series A a OS? a ee $3,500,000 

Saree Oe, G00 DGC. 1 OGD. ncn nccwewcccccccccccccecccs 5,598,000 

Series C 4% %, due July 1 1950 (this jssue).___.....------- 1,250,000 
Deventure bonds 4%, due Jan. 1 1938 *.__..._-.------------ ‘000; 
Debenture bonds 344%, due July 1 1932 *_.-......---------- 1,000,000 
Se cnn came bhaddphbibe es vatbsenassensesdense 25,077,600 
Premium paid in on capital stock.-.........-....-----.------ 7,790,402 


*Equ secured. 

Pee ‘ond Territory.—Company owns a total of 529 miles of railroad, 
located in the eastern and southeastern parts of Massachusetts and extend- 

into Rhode Island. In addition to ton, the more important munici- 
ities served by the company include Lowell, Framingham, Brockton, 
ew Bedford, Attleboro, Fall River, Provincetown, Plymouth, Fitchburg 
and Newport. Company also has a 99-year lease extending to 1987 of the 
property of the Boston & Providence RR., which has a total of 63 miles 
of road, including the very important main line from Boston to vidence. 
The rental under this lease, which has been assumed by the New York, 
New Haven & Hartford RR., is at a comparatively low rate, amounting 
to only 2.3% of the valuation of $21,350,000 given the property by the 
I.-8. &. Co ion as of June 30 1915. Company in addition leases 
14 miles of reed from oe. a Warren & Bristol RR. connecting 
Pro mce, Warren an tol. 

a ee entire property, including title and interest in leased roads, 
has been leased for 99 years from March 1 1893, to the New York New 
Haven & Hartford RR. at a rental which includes the payment of all 
operating expenses, maintenance, taxes, &c., interest on all outstanding 
bonds and 7% on the capital stock. The lessee also covenants to provide 
for the payment of the principal of all funded indebtedness for the pay- 
ment of which the Old Colony RR. may be legally holden as the same shall 
from time to time mature and pay all the other obligations of the Old 
Colony RR. as the same shail from time to time fall due. 

Earntings.—Earnings available for rentals of leased roads, bond interest, 
&c., of the New York New Haven and Hartford RR., are reported as follows: 

Years Ended Dec. 31— 1927. 1928. 1929. 
TN ac ne ce nc dep labialis $28,839,372 $34,100,306 $38,937,551 





Rentals and miscell. deductions- - --- 3,271,518 4,079,448 4,116,027 

Avail. for int. charges on fund.debt $25,567,854 $30,020,857 $34,821,523 
Interest on funded debt_._.--------- 15,135,193 13,132,948 12,525,255 
yo ee ee $1 69 $2.28 $2.78 


Security.—Secured equally with all other outstanding bonds, by a direct 
lst mtge. (suvject to the lease to the New York New Haven & Hartford 
RR.) on the entire property of the company, except leasehold interests in 
leased lines at present unassignable which the company will covenant to 
hold upon the trusts of the mortgage. The total amount of bonds which 
may at any time be issued and outstanding under this mortgage may not 
exceed a total of the par value of the capital stock and the premium paid in. 

Purpose.—Proceeds will be used to reimburse the New York, New Haven 
& Hartford RR. for expenditures for permanent extensions, additions and 
improvements to the property of the Old Colony RR.—V. 129, p. 3959, 3323 


Pennsylvania RR.— Utilization of Dollar in 1929.— 
How the Pennsylvania RR., utilizes each dollar of its income every 
ear is a matter directly affecting many thousands of persons, since it 
Ovolves the distribution of more than $2,000,000 a day. 

The analysis has just been completed for the year 1929. The total 
receipts of the Pennsylvania System from all sources during the 12 months 
amounted to $759,117,448. Of this sum, $737,577,104 was derived from 
operations and represented what the public paid for transportation service 
rendered. The remainder, $21,540,344, was derived from other sources 
of income, chiefly investments. The distribution of each dollar of total 
income follows: 


Cents 
Ot er So eee ema nee nn daa ceknwadeoe 43.61 
To the mining industries, for locomotive fuel____._........--____- 3.29 
To manufacturers and dealers, for materials and supplies_________- 16.18 


To Federal, State, County and ——— governments, for taxes__- 5.98 
To other companies, for rentals of equipment and joint facilities__-__ 


es Geaeeenes, TOP 1008, Gamage, Re... « oo oc ccna cccicnweccccce 1.94 
To bond and mortgage holders, and others, for fixed charges________ 6.63 
To reserves, for depreciation and retirements_.__._._____________ 3.12 
re eG, GOW COV RII soe cn cdunidenscccductednswndsavoce 7.08 
To miscellaneous payees, for all other expenditures.__.___..._____ 1.44 
oor Stes SS cag knw dece eee d eceecsdicdanneacae 7.93 

IEE as iin di coisietuk ace avwie Sa yie ata in oe EL Es ow eee maae 100.00 


Wages, as in previews years, constituted the largest single item of ex- 
penditure, absorbing more than four-tenths of the total income and con- 
stituting more than half of the total payments, exclusive of the amount 
carried to surplus. s 

Taxes amounted to $45,416,070, representing an increase of $2,922,842, 
as compared with 1928, and absorbing 0.13 cents more out of each dollar 
of income. 

The relations between the principal items of expenditure are roughly 
expressed by the statement that the Pennsylvania RR. System last year 
paid out, from its income, nearly a million dollars a day in wages, a million 
dollars every three days for materials and supplies, a million dollars a week 
in dividends, and a million dollars every eight days for taxes. 

In addition, beside these expenditures from income, approximately 
$2,000,000 in capital expenditures was paid out every week for permanent 
improvements, betterments and extensions of the physical plant.—vV. 
130, p. 4231. 


Pittsburgh & West Virginia Ry.—Connollsville Ezten- 
sion.—Price Paid for Wheeling Holdings Revealed.— 


Details as to the 38-mile Connollsville extension by the Pittsburgh & 
West Virginia, between Cochran’s Mill and Connolisville introduced in 
hearing on the cunpas ‘s application to acquire majority stock control of 
the Wheeling & Lake Erie, disclosed that construction of the new connec- 
tion is about 75% complete and probably will be finished and in operation 
by Jan. 1 1931. So far, work has cost $8,064,649 with additional costs 
estimated at $4,906,815. It was originally estimated that gross revenues 
of the new line would be around $1,444,159, but, from present indications, 
it was reported this fi e may be increased and probably doubled. 


In furnishing other information requested by the intervening Pittsburgh 
Investment Co., holding around 100shares of Pittsburgh & West Virginia 
stock, the company reported that it paid $4,326,669 for its Wheeling & 
Lake Erie stock holdings said to aggregate about 34% of outstanding stock. 














This consists of 45 shares of prior lien, 14,600 shares of preferred and 59,400 
shares of common. 


As to the sale by F. E. Taplin of the Wheeling stock held of Pittsburgh 
& West Virginia, it was reported that no such proposal has been offered by 
the Pittsburgh & West Virginia. It was further stated that it is more than 
gebaise that this stock may not be purchased by Pittsburgh & West 

irginia but upon consolidation of the two properties, if it occurs, an ex- 
change of securities will be made on a basis yet to be worked out which 
“a= fair 4 = —- concerned. ' 

eplying e ing as to what plan is proposed for the corporation 
which o to acquire the Pittsburgh & West Virginia, the Wheeling & Lake 
Erie, the Western hone! Loe I the Wabash and the Lehigh Valley, although 
not within the knowl of the Pittsburgh & West Virginia, it was stated 
that the plan is not, as yet, complete. 

It was stated, however, that the present purpose is to organize a railroad 
corporation which shall ecquire the pro es of the five roads in exchange 
for its own securities which might then be distributed among holders of 


securities in the five constituent companies, thereby making possible dis- 
solution of these companies. 
Lf 


In further explanation of the Taplin plan to finance the purchase 
Pittsburgh & West Virginia of a matory Wheeling stock control thro 
issuance by the former road of stock, it was reported that the offer would 
apply to all Pittsburgh & West Virginia stockholders at $100 per share to 
the extent of one share of new stock for each share held. 


Ready to Purchase Stock of Wabash and Lehigh Valley from 
Pennsylvania.— 


Announcement by F. P. Taplin, President, that negotiations are virtually 
completed whereby a new company to be headed by him will acquire the 
controlling stock interest in the Wabash and Lehigh Valley railroads from 
the Pennsylvania Co., a subsidiary of the Pennsylvania RR., was the 
outstanding feature of a hearing June 16, before the I.-S. G. Commission 
on the application of the Pittsburgh & West Virginia to acquire control 
of the Wheeling & Lake Erie Ry. 

Mr. Taplin stated that the only ee to be settled was that regarding 
the price to be paid for the stock of the two lines. Tentative arrangements 
also involve the repurchase by the Taplin interests of 222,930 shares of 
Pittsburgh & West Virginia stock from the Pennroad Corp. which were 
sold to it in the Fall of 1929. At that time, Mr. Taplin stated, he thought 
he saw a financial storm coming and thought it best to dis of this 
amount of stock to the Pennroad Corp. until the financial skies had cleared. 
Sale of the stock was made with the understanding that management and 
control of the Pittsburgh & West Virginia was to remain with the Taplins 
in the absence of any action on their part which could be construed as 
detrimental to the interests of the Pennsylvania. 

Regarding the pro uisition of a majority of the stock of the 
Wheeling & Lake Erie, Mr. Taplin stated that this a would be 
financed by offering present stockholders of the West Virginia the — 
to subscribe to additiona] stock. Purchase of the Wheeling stock, he said, 
would involve an outlay of about $30,000,000. 

Mr. Taplin refused to say what price he received for the Pittsburgh & 
West Virginia stock that had been sold to the Pennroad Corp. On advice 
of counsel, Mr. Taplin stated that he was willing to disclose this information 
to the Commission, but he was not willing to tell counsel for the Wheeling 
who asked for this information. 

The witness was sustained in his refusal to reveal what banking interests 
are backing him in the proposed deal with the Pennsylvania Co. for the 
sale of Wabash and Lehigh Valley stock. 

Henry H. Lee, President of the Pennroad Corp., testified regarding 
the purchase of the Pittsburgh & West Virginia stock.This stock, he said, 
was purch in several blocks, including one in October of last year and 
on a this year. He declined, however, to state the price paid for 

e stock. 

Commenting on the proposed repurchase of this stock by the Taplin 
interests, Mr. Lee said he had a verbal understanding with Taplin that this 
could be done if Taplin was able to gy dl out the Fa aor plan to build 
up a system consisting of the Western Maryland, Wabash, Lehigh Valley, 
Wheeling & Lake Erie and Pittsburgh & West Virginia.—V. 130, p. 4047. 


Peoria & Eastern Ry.—Earnings.— 




















Calendar Years— 1929. 1928. 1927. 1926. 
Siok nat cmminies $3,287,824 $3,254,741 $2,962,631 $2,984,753 
aS: 413,92 464,2 579,041 630,968 
Mail and express------- 324,128 239,929 229,153 234,210 
Other revenue--..----- 85,292 88 ,698 98,125 176 
DOE Pnicuenne ane 19,453 19,935 24,801 45,107 
aS ee 10,544 7,560 8,995 11,468 

Pat ry. oper. rev_-- $4,141,164 $4,075,064 $3,902,748 $4,009,273 

zpenses— 
Maint. of way & struc-- 518,339 527 ,480 537 ,898 593 ,872 
Maint. of equipment - -- 859,330 811,219 724,665 828,627 
WN £8030 Go ad aie 72,278 71,062 69,865 67 ,03 
Transportation - ~~ ----- 1,671,469 1,659,804 1,606,152 1,568,380 
Miscellaneous operations $------ 200 ae 8 <eneee 
ihe ar 166,401 155,970 175,017 169,733 
Transp. for invest.—Cr. 1,037 1,199 607 135 

Total ry. oper. exp--- $3,286,781 $3,224,536 $3.113,664 $3,226,288 
Net rev. from ry. oper-- 854,38: 50,527 789,084 782,985 
Railway tax accruals--- 244,976 276,141 218,696 211,478 
Uncollectible ry. revenue 924 833 _ 641 1323 
Equipment rents (net) - - 142,213 146,785 136,255 173,904 
Joint facilities rent (net) 58,164 72,050 53 ,668 46 ,587 

Net ry. oper. income. $408,105 $354,716 $379,824 $348 ,693 
Non-operating income - - 249,652 250,129 269,001 322,971 

Gross income-_-_------ $657 ,757 $604,845 $648,825 $671,664 
Int. on fd. & unf. debt -- 426 ,590 429 652 404 ,933 402,774 
Other deductions ------ 16,871 20,256 17,179 21,309 

Net income.....-.-..- $214,296 $154,937 $226,713 $247,581 
Sink. & other res. funds- 5,422 5,422 5A: 5,431 
Invest. in physical prop- 116,517 128,284 104,626 78,011 

Balance, surplus-.--- $92,360 $21,229 $116,649 $164,139 


—V. 129, p. 628. 


Rahway Valley Line.—Acquisition.— 

The I.-S. C. Commission, June 4, issued a certificate authorizing the 
Rahway Valley Line to acquire a line of railroad extending from the main 
line of the Rahway Valley KR. in Union Township to a point near the inter- 
section of Boyden Avenue and Hardirig Street, in Maplewood Township, 
approximately 3.7 miles in Union and Essex Counties, N. J. 

‘he Commission also authorized the Rahway Valley Line to issue two 
bonds one for $14,000, and one for $35,000 , in connection with the ac- 
quisition of the line of railroad. 2 

The acquisition by the Rahway Valley Co., lessee, of control under lease, 
of the line of railroad to be acquired ~~ oe Rahway Valley Line was also 
approved and authorized by the Commission 


Richmond, Fredericksburg & Potomac RR.—Value.— 

The I.-S. C. Commission has placed a final valuation of $11,784,320 on 
the owned and used property of the company, and $204,287 on the used 
but not owned property, as of June 30, 1916.—V. 130, p. 2956. 


Richmond-Washington Co.—Pays Eztra Dividend.— 


It is announced that this company on April 15 last paid an extra dividend 
of 4%% (out of 1929 earnings) on its $2,670,000 capital stock which is 
owned jointly by the Pennsylvania RR., Baltimore & Ohio RR., Atlantic 
Coast Line Co., Southern Ry., Seaboard Air Line Ry. and Chesapeake 

io Ry. 
? ieee” an extra of 4% of 1% was paid in addition to the regular annual 
rate of 10%, making a total for that year of 104 % (not 10% as incorrectly’ 
stated in the Railway number ofthe Railway and Industrial Compendium’ 
of May 29 1930, page ae ms Sg i 

A table of dividends paid since an cl. ollows: 
1902. '03-'05. ‘'06-'07. ’08-"16. ‘17-22. '23. '24-'25. 

37 4% yriy. None. 5% yriy.6% yrly. 7% 
—V. 84, p. 932. 


*26-'28. *29. 
8% yriy.10%yrly.104%% 
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St. Louis-San Francisco Ry.—New Director, &c.— 

Leon D. Adkins, director, and Eugene V. R. Thayer, a member of the 
executive committee, have r ed. To fill both vacancies the board 
elected Harvey C. Couch.—V. 130, p. 4043. 


Savannah & Atlanta Ry.— Acquisition and Securities.— 

The I.-S. C. Commission, June 10, issued a te authorizing the 
acquisition and (or) ——? by the Savannah & Atlanta Ry. of the line 
of railroad and tracks formerly owned and (or) operated by the Savannah & 
Atlanta Ry., or its receiver. 

Authority was also granted to issue not exceeding (a) 
common stock (no par value); (b) $1,250,000 of preferred stock (par $100) 
and (c) $1,300,000 of 1st mtge. 6% gold bonds, series ‘‘A,”’ the common 
and preferred stock to be of upon the terms and conditions set 
forth in the reorganization plan, the bonds to be sold at a price, after 
deducting discount and underwriting commission, to net the company not 
less than 95% and int., the securities and (or) the proceeds to be used for 
the purpose of acquir the railroad and properties formerly owned by the 
Savannah & Atlanta way, and for the other purposes. (Compare 
reorganization plan in V. 129, p. 3630.)—V. 130, p. 2958, 968. 


Seaboard Air Line Ry.—Transfer Agent.— 
The Bank of New York & Trust Co. has been appointed transfer agent for 
he common stock, effective June 16.—V. 130, p. 4047. 


South Buffalo Ry.—Final Valuation.— 
The I.-S. C. Commission has placed a so-called final valuation of $1, 
Ht 0 on oe “a= used properties of the company, as of June 30 
Vv. »D. f 


Southern Ry.—Bonds.— 

The I.-8. C. Commission June 11 authorized the company to issue not 
exceeding $3,106,000 Ist consol. mtge. gold bonds; to be sold at not less 
tan 108 and int. and the pm used to retire an — space amount 
of underlying bonds due July 1 1930.—V. 130, p. 4047, 3534. 


Texas & Pacific Ry.—Board of Directors.— 
The following have been elected directors: Leonard P. Ayres, John Sher- 
, Jr.; Darwin 8. Barrett, Jr.; George A. Tomlinson, Alva Bradley, 
and O. P. Van Sweringen, all of Cleveland; John G. Lonsdale of St. Louis, 
A. J. Duncan of Fort Worth, Texas, and William W. Reilley of Buffalo. 
The following directors resigned‘ Norman 8. Meldrum, Albert A. Jackson, 
Henry Bronner, H. Hobart Porter, C. W. Veitch, William Wyer, Henry 
Bishop, Kingdon Gould and William H. Williams.—V. 130, p. 3529. 


United Rys. of the Havana & Regla Warehouses.— 


Debenture Interest to be Deferred.— 

In an announcement to the debenture holders, the directors say that, 
owing to the heavy and continuous decline in traffic consequent upon the 
serious economic conditions in Cuba, resulting from the low price of sugar 
and the ever-growing road competition, the company finds itself unable to 
meet the interest on its debentures and debenture d at least 
the current calendar year, except upon ite 4% debentures and debenture 
stock 


The latter have as part of their security certain shares, the dividend upon 
which received by the company in April last and the dividend to be received 
by the company on July 1 next will _—— sufficient funds to pay the half- 
year’s interest thereon due on Ju ‘ 

The company has prepared a scheme of arrangement for dealing with the 
situation and is consulting with the trustees for the debenture and deben- 
ture holders and with certain of the larger holders, and is about to 
apply to the Court for the convening under Section 153 of the Companies 
Act, 1929, of meetings of the debenture and debenture stockholders in 
— that _" scheme of arrangement may be submitted for consideration 

approval. 

In Peorvery last the directors announced that, owing to the serious and 
—— decrease in traffic, earnings would not be adequate to provide 
for the final dividend on the 5% cumul. preference stock for the year 
ending June 30 1930. Since then, traffic has shown no improvement, the 
actual decrease to date being £471,149. 

In November last, the chairman (Lord Ashfield) said that it would be 
necessary to conserve resources until conditions in Cuba were more stable. 

The Ordinary stock has received no dividend since 1927, when 4% was 

aid, this only being possible by drawing on reserves to the extent of £200,- 
600. (London ‘Financial News.'’)—V. 130, p. 1454. 


Wabash Ry.—Changes Plan to Obtain Wheeling Control.— 


The company has withdrawn its application to the I.-S. C. Commission 
for authority to ——- control of the Wheeling & Lake Erie Ry., for the 
expressed purpose of effecting the “‘dislodgement of the Wheeling stock from 
Nickel Plate control.” 

Notice of the railroad’s withdrawal of its application was contained in a 
letter to the Commission from Winslow 8. Pierce, the road’s chief counsel, 
which was made public by the Commission June 14. 

The withdrawal was made “without prejudice to renewal of the applica- 
tion at the earliest possible juncture,’’ and the road retained its position 
as an intervener in proceedings to be heard in connection with the Pitts- 
ee & West Virginia’s apeStation to acquire the Wheeling. - 

Since both the Pittsburgh & West Virginia and the Wheeling are allocated 
to the proposed Wabash-Seaboard system in the Commission’s consolida- 
tion plan, the acquisition of the Wheeling by the Taplin road would not 
prevent final acquisition of both carriers by the Wabash at a later date. 

At the present time the Nickel Plate holds certificates of deposit for Wheel- 
ing stock now in the hands of a trustee, which the Van Sweringen road has 
declared is absolutely “inaccessible to the Wabash.”’ It is for the purpose 
of joining in proceedings to force the Nickel Plate to relinquish its control 
over this stock that the Wabash has withdrawn its application. 


The full text of the Wabash notice of withdrawal follows: 


In view of the withdrawal of the Nickel Plate application for control of 
the Wheeling and of its position as disclosed by its intervening petition that 
the Wheeling stock is wholly inaccessible to purchase by the Wabash, and 
in view of the Commission’s already definite allocation of the Wheeling to 
the Wabash system, the Wabash has determined to broaden its proceedings 
before the Commission. It is asking leave to intervene in the cease and 
desist proceedings under the Clayton Act in respect of the Wheeling stock 
which are now pending and directed by the Commission against the Nickel 
Plate. It proposes further to ask leave to intervene in the proceedings 
which the Nickel Plate forecasts for the modification of the Commission’s 
plan in so far as the plan fixes the allotment of the Wheeling. 

The Wabash considers this to be the most effective course to reach the 
dislodgement of the Wheeling stock from the Nichel Plate control, and it 
will insist, in the most direct proceedings available to it, upon the clarifica- 
tion of the intercorporate relations in regard to the Wheeling property 
which have been questioned by the Commission and which embarrass and 
handicap Wabash measures in aid of the Commission’s allocation of such 
property. In this view the Wabash is asking leave to withdraw its pending 
application in Finance Docket No. 8231 without prejudice to its renewal 
at the earliest appropriate juncture, but retaining its position as intervener 
in Finance Docket No. 6486. 


Files New Move for Wheeling.— 

Having withdrawn its direct application for permission to acquire control 
of the Wheeling & Lake Erie Ny. in furtherance of its plan for a fifth trunk 
line system in the East, the Wabash Railway June 17 filed a petition to 
obtain the Wheeling under the Clayton Act proceedings against the New 
York, Chicago & St. Louis RR. The latter owns the trust certificates 
representing control of Wheeling, purchased from the Alleghany Corp. last 
fall. The stock was trusteed by the Van Sweringen interests pending a 
decision by the Commission on the Wheeling’s position in merger plans. 

In its petition June 17 the Wabash expresses the belief that the Nickel 
Plate intends either to continue to hold the certificates in violation of the 
Federal anti-trust laws or to condition the sale or other disposition of the 
shares so as to block their acquisition by the Wabash in the formation of 
an independent system under the Transportation Act. The Wabash asks, 
therefore, an order for leave to intervene in the Clayton Act proceedings; 
for requiring the Nickel Plate to hold its Wheeling certificates subject to 
further order of the Commission; for preventing sale of the stock to any 
purchaser except with the approval of the Commission, and for fixing the 
manner and time in which the Nickel Plate “‘shall cease and desist from the 
violations with which it is charged by the Commission in this proceeding 
and shall divest itself of the stock or the certificates representing the stock 
of the Wheeling & Lake Erie Ry. subject to complaint herein by a sale or 


disposition in harmony with and in furtherance of the consolidation plan 
of the Commission, adopted Dec. 9 1929.”—V. 130, p. 3706, 3347. 


23,500 shares of | 





Washington Southern Ry.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $7,429,680 on 
the owned and used property, $19,900 on the owned but not used pro 
and $100,079 on the property used but not owned, as of June $0 i916. 
—V. 119, p. 2758. 

Wellington, Grey & Bruce Ry.—Interest Payment, &o.—- 

The estimated earnings for the half-year ending June 30 1930, applicable 
to meet interest on the bonds, will admit of the payment of £4 per £100 
bond. This payment will be applied as follows, viz., £2 11s. 7d. in final 
discharge of coupon No. 94 due July 1 1917; and £i 8s. 5d. on account 
of coupon No. 95 due Jan. 1 1918, and will be made on and after July 1 
next at the offices of the Canadian National Ry., Orient House, 42-5, New 
Broad S8t., London, England. 

Sxity-two (£6,200) Ist mtge. 7% bonds have been called ie 9a t 
as of July 1 at par and int. at the offices of C Natio y. in 
Montreal, Canada, or in London, England.—V. 126, p. 105. 


West Jersey & Seashore RR.—Tenders.— 

Sealed proposals will be received at the office of the company, for the 
sale to it at a price not exceeding par, of all or any part so many Ist 
consol. mtge. bonds as can be secured for $127,000, applicable to sinking 
fund.—V. 130, p. 4231. 


PUBLIC UTILITIES. 


American & Foreign Power Co., Inc.—Pref. Stock 
Offered.—Bonbright & Co., Inc.; Dillon, Read & Co.; the 
National City Co.; White, Weld & Co.; Guaranty Co. of 
New York; Lee, Higginson & Co.; Chase Securities Corp.; 
Bankers Co. of New York; the First National Old Colony 
Corp., and W. C. Langley & Co. are offering at $98.50 and 
div., to yield about 6.09%, an additional issue of 250,000 
shares cum. $6 pref. stock (no par value). 


Dividends free from present normal Federal income tax. 

Dividends payable Q.-J. Preferred as to dividends and assets, pari passu 
with the outstanding preferred stock ($7) , over the 2nd pref. stock and com- 
mon stock and entitled, in any distribution of assets other than by dividend 
from us or profits, to $100 per share and divs. Red. all or part upon 
30 ol notice at $110 per share and divs, upon vote of not less than a 
majority of the outstan common stock. Transfer Agent, Bankers 
Trust Co., New York; , Central Hanover Bank & Trust Co., 

ew York. 


Data from Letter of F. B. Odlum, Vice-Chairman of the Company. 
indirectly a diversified gr C mpanice — pe Pra nd 
ectly a div oup of co: supply c power a 

t and other public utility services Cuba, y ote I mg Brazil, Chile, 
exico, Panama, Guatemala, Ecuador, Colombia, Venezuela and Costa 
Rica and in the International Settlement of Shanghai, China. Company 
also has a one-half interest in a company managing certain hydro-electric 
companies in the Bombay, India, district, and owns minority interests in 
companies in five other countries. 

agg mR pee me ann 5 of the omneny and its subsidiaries 

1929 and 1930 ( 


or 


or the 12 months ended March 3 earnings of subsidiaries 
acquired during such periods being included only from dates of acquisition) 
were as follows: 

12 months ended March 31, 1929 1930 


Subsidiary Companies: 
eee ee $37,315,484 $69,797,773 








Net earnings (including other income) -~-.---- 21,634,068 38,165,238 
Interest and preferred dividends to public, min- 
ority interests and other deductions---.___--.- 3,330,216 7,325,416 
pee t an. eee oo $18,303,852 $30,839,822 
enewal and replacemen e m) appro- 
priations _ _- - ak wwind weaieeeiem da madaatadt 1,449,488 3,254,027 
I ii ah siaca a sks sical teh iia a aati dts $16,854,364 $27,585,795 


American & Foreign Power Co., Ine.: 
Bal. of subsidiary cos.’ earnings applicable to 
Amer. & Foreign Pr. Co., Inc. (as as shown 








EE SE PRE eee $16,854,364 $27,585,795 
sr in 4 acipeaician naan nen aie le 368,287 1,662,305 
a er a $17,222,651 $29,248,100 
Exps., incl. taxes, of Am. & For. Pr. Co., Inc... 931,720 1,852,613 
Int. and discount of Am. & For. Pr. Co., Inc.. 488,816 2,067,043 
a eS een A Re a $15,802,115 $25,328,444 

Annual Dividend requirements on 

425-786 prac ety i. ($7) name $3,351,145 

x shrs. 0 ref. 5 

(incl. this OS Ee ” MESES ev 5,673,245 


2,322,100 

Note.—Earnings of subsidiaries derived fin foreign currencies have been 
converted at varying rates of oumenee. 

The above statement, which includes earnings applicable to American & 
Foreign Power Co., Inc., shows a balance equal to more than 4% times 
total annual dividend requirements on all preferred stock ($7) and $6 e- 
owes stock of the company outstanding at March 31 1930, and inclu 

is issue. 

Interest and discount of American & Foreign Power Co., Inc., for 12 
months ended March 31 1930, of $2,067,043, as shown above, are actual 
charges and reflect only for March, 1930, interest charges on gold deben- 
tures, 5% Series due 2030, outstanding as shown on the March 31 1930, 
statement of capitalization. ‘The proceeds derived from these gold deben- 
tures and from the sale of certian subsidiary company obligations, together 
with approximately $37,000,000 received from Electric Bond & Share Co. 
= payment in full of its subscription to the company’s 2nd pref. stock, 
Series A ($7), were applied to the retirement in March, 1930, of all interest- 
bearing indebtedness of the company (which did not include substantial 
contract obligations not due incurred in connection with the acquisition of 
certain properties, earnings of which have been included in the above state- 
ment of earnings.) 

Purpose.—Proceeds will be used for general corporate purposes of the 
company. 

Equity.— Based on current quotations on the New York Stock Exchange 
and the New York Curb Exchange, the indicated market value of the com- 
pany’s outstanding 2nd pref. stock, Series A, Common stock and option 
warrants is more than $600.000,000. 

Supervision.—Electric Bond & Share Co. supervises (under the direction 
and control of the Boards of directors of the respective compenen the opera- 
tions of American & Fore Power Co., Inc. and its subsidiary companies. 
Electric Bond and Share Company also owns a substantial majority of the 
snpremnte of the junior sacusties of American & Fore Power Co., Inc. 

isting.— Company will make application to list this $6 Preferred Stock 
on the New York Stock Exchange. 
- Capitalization.—The capitalization of company as at March 31 1930, and 
after giving effect to the issuance of this $6 preferred stock, is as follows: 


uthorized. Outstanding. 
eae Gobo, 5% Series aue ome... a 50,000,000 
ref. stk. (cum) no par value): 
Preferred Stock ($7)_.....----- 900,000 shs. b478,735 shs. 
Dy Ty A ay ee 2.000 Ot 8. P $o7 Ole 65-100 shs. 
n ef. stk., Series a ° A . 9401 ,494 - 
Common stock (no par value)-_--_-- 10,000,000 shs. 1,642,692 shs. 


Option warrants to subscribe for 
common stock calling for__._--- ¢ 7,028,732 80-100 shs. 
Additional securities (as at March 31 1930) to be issued upon payment of 


subscriptions: 

PB pat tase poh. LE Eee neg yy aaa a RSS NE 5.205 ahs: 
na pre stock, Series A ($7).-..----------- . i 

Option warrants to subscribe for com. stk. call. for 54,308 shs. 


a Without limit, except as regards provisions contained in the indenture. 
b Represents full paid shares and the equivalent in full paid shares of total 
payments made up to March 31 1930, under outstanding allotment certifi- 
cates. ec Each option warrant entitles the holder, without limitation as to 
time, to purchase one share of common stock for $25. Each share of the 
company’s second preferred stock, Series A ($7), accompanied by four option 
warrants, Will be accepted in payment for such common stock in lieu of $110 
cash. 
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As at December 31 1929, there were outstanding in the hands of the public 
the following securities of subsidiary companies: Funded debt in the prin- 
cipal amount of aaprenmnetits $75,827,000: also the following stocks of no 
us 


par value or of vario values and various currencies: 857,174 shares of 
4047. 


American Telegraph & Cable Co.—Suit.— 


A minority stockholders’ suit to prevent the Western Union Telegraph 
Co. from acquiring the property of the American Telegraph & Cable Co., 
in which it owns 3-5ths of the stock, and from dissolving the cable company, 
was filed in the Su e Courton June19. Tne action is brought as dase 
under the will of Jonn A. Sutton, owner of 1,400 of tne 140, shares 
in the cable company. 
The plaintiffs ask for the appointment of a receiver, an order to compel 
the tel ph ys omy to turn over all the property of its subsidiary to 
the ver and a an injunction restraining the dissolution. 
compaity's property ae $100,000 a Year to Day 5% oi the Capital and $9,500 
Pany’s pro a J a year on the cap an , 
@ year for re i it was a tion, and that on March 21 by 
**wrongful and improper exercise”’ its control, voted to take over the 
cable company’s property for $2,030,000 in cash and an agreement to 
pay all the cable company’s debts and taxes. The complaint cnarges 
that the consideration for the transfer was ‘‘unfair and inadequate,’’ was 
a of trust, and a step in pursuance of a scheme of the telegraph 
cunt thes acquire the cable company’s property for a ‘‘grossly inadequate 
sum ew Yorx Times’’.)—V. 130, p. 2959. 


American Water Works & Electric Co., Inc.—Output.— 

The power output of the electric subsidiaries of this company for the 
month of May totaled 159,795,728 k.w.h., a decrease of 2% over the out- 
put of 163,044,729 k.w.h. for the corresponding month of 1929. 

For the five monchs ended 4 31 1930, power output totaled 810,- 
569,712 k.w.h., 3% greater than the output of 790,757,226 kw.h. for the 
same period last year.—V. 130, p. 3707. 


Appalachian Gas Corp.—New Director.— 
Paul J. Herold, of Hale, Waters & Co., has been elected a director of 


this corporation, Texas Gas Utilities Co., and Southwestern Natural 
Gas Co.—V. 130, p. 4047. 


Arizona Edison Co.—Bonds Offered.—G. L. Ohrstrom & 
Co., Ine., and Coffin & Burr, Inc., are offering $1,000,000 
Ist mtge. 5% gold bonds, series of 1948 at 94 and int., to 
yield over 544%. Bonds are dated Jan. 1 1928 and mature 
Jan. 1 1948. 

Issuance.— Authorized by Airzona C tion Commission. 

Data from Letter of E. C. Deal, President of the Company. 

Company .—Inco: ated in Arizona. Supplies electric light and power 
manufactured gas, ice and (or) water service for domestic and in ustriai 
pees to various cities and communities located in Arizona. The 

y served has a population of approximately 85,000. Over 63% 

of the net operating income is from electric Fropertise. 22% from water 
, and 6% from gas_ properties. e prin 1 communities 

served by the company are: Yuma, Globe, Florence, Bisbee, Douglas, 


oo Capitalizati f April 30 1930 
‘apitalization as o . 
First mortgage gold bonds: 
5% bonds, series of 1948 (incl. this issue) ___ x $3,613,500 
year sinking fund 6% bonds, series A, 
it ty th Re lh a aaa an ek Ms Ss x 1,518,000 
Cumulative preferred stock (no par value)._.. 50,000shs. y27, shs. 
Common stock (no par value)__.____________ 100,000 shs. 42,452 shs. 
x Issuance limited by provisions of the mortgage and of a supplemental 


indenture, dated Jan. 1 1928. 


y $6.50 series. 
Security.—The 5% 


old bonds, series of 1928, together with the bonds of 
A now outstanding, rank equally, and are secured by a direct first 
mortgage on all the physical properties of the company in the State of 
Arizona. The sound value of these physical properties, as appraised by 
independent engineers, including additions and betterments at cost to 
April 30 1930, subtsantially excess of the principal amount of Ist 
mtge. bonds outstanding. 

Earnings—12 Months Ended April 30. 


‘ 1930. 
Gross revenues $1,712,859 $1,934,187 





Oper. exp., maint. & taxes, other than Federal tax 1,002,149 1,071,876 
Sa i ia ics ch nth gl lst Sanh chi iad Ss ld 710,710 62,311 
Annual int. requirements on entire funded debt__-_-_ hs paaaandioaan $3 1,755 


Sinking Funds.—Supplemental indenture proton for a sinking and 
improvement fund for the series of 1948 bonds, payable annually in cash 
to the trustee, in an amount equal to 1% of the principal amount of series 
of 1948 bonds at time outstanding, on first day of March in each of the 
years 1929 to 1938 inclusive, and 2% of said principal amount in each of 
years 1939 to 1947 inclusive. Supplemental indenture ovides that 
company may tender series A or ser of 1948 bonds at their principal 
amount in satisfaction of its sinking fund obligations and may credit 
against such payments 7% of the cost or fair value, whichever is lower, 
of bondable additions and extensions against which no bonds have been 
or may thereafter be issued. Moneys in this fund may be used to purchase 
or redeem series A or series of 1948 bonds or may be withdrawn to reimburse 
the company for a like percentage of similar additions and extensions. 
Mortgage also provides for a sinking fund for the series A bonds, which 
is — ted to retire a substantial amount of series A bonds before their 
maturity. 

Management.—Company is controlled by Peoples Light & Power Corp.— 
V. 127, p. 1673. 


Associated Telephone Utilities Co.—Earnings.— 


Period End. Mar.31— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 
Gross earnings $3,711,714 $1,398,537 $15,281,921 $12,544,779 


Net income after taxes & 

charges but bef. deprec. 671,197 302,615 2,748,626 2,291,574 

The number of stations operated by the company increased 18% during 
the first three months of 1930. A total of 446,194 stations are now oper- 
ated by the System, as compared with 378,164 at Dec. 31 1929. Since 
Dec. 31 1929 the company has acquires control of several well-established 
operating telephone companies, including the Mutual Telephone Co., 
serving the City of Erie, Pa., and way nage | 27,873 stations in and adja- 
cent to that city; Petroleum Telephone Co., Oil City, Pa., operating 12,094 
stations; Johnstown Telephone Co. with 14,847 stations serving the City 
of Johnstown, Pa., and the Ohio Cities Telephone Co., operating 6,032 
stations in and near New Philadelphia, Ohio.—V. 130, p. 3876, 3157. 


Bell Telephone Co. of Canada.—Bonds Offered.—A new 
issue of $7,500,000 Ist mtge. 5% gold bonds, series C, is 
being offered by Lee, Higginson & Co., the Bank of Montreal 
and Harris, Forbes & Co. at 10114 and int., to yield over 
age I bleM.&N. B 

May 1 1930, due May 1 1960. Interest payable M. " oth 

pees and interest payable in U. 8. gold coin at the agency of the Bank 
of Montreal in the on. of New York, or, at the option of the holder, in 
Canadian gold coin at Bank of Montreal, Montreal or Toronto. Denom. 
c* $500 and $1,000, and r* $1,000, $5,000 and $10,000. Not callable 
prior to 1950. Bonds of this series may be called in amounts of not less 
than $10,000,000, on any interest date, on 60 days’ notice, at 105 and int., 


on May 1 1950 and up to and incl. Nov. 1 1956, and at par and interest 
thereafter. Royal Trust Co., Montreal, trustee. 
Capitalization— Authorized. Outstanding. 
Capital stock po $109) - esienereseanuoss $150,000,000 $73,939,500 
e ‘O. nds: 
ee i 9 30,000,000 30,000,000 
Due June 1 1957, series B_...-.------.-- 30,000,000 30,000, 
Due May 1 1960, series OC (this issue)_.--. 50,000,000 7,500,000 


ny.—Owns and operates the principal telephone system in the 

a. “of Quebec and Dutarie, serving a oni ned | of 833,000 square 

miles with 6,000,000 population, including Mont and Toronto, the 
cities in Canada. 

urity.—Bonds will be secured by a 1st mtge. on all real estate, build- 

ings and telepaone plant, now owned or hereafter acquired by company. 

Further bonds may 


issued but only under the conservative restrictions 





and 1,076,729 shares of common stocks.—V. 130 p. 4232,- 








of the mort . The authorized issue is limited so that the amount of 
the ist mtge. ds outstanding shall never exceed twice the amount of 
paid-up capital stock. ‘ 
Book cost of real estate, buildings and telephone plant, Dec. 31 1929, 
was approximately $163,082,000, or over 2.4 times the $67,500,000 1st 
mtge. bonds. Present actual value greatly exceeds the cost. 
ngs.—Net during the last five years have averaged 3.42 
times bond in . 
Net Earns. Net Earns. 
Gross Applic. to Bond Times 
Year— Bond Int. Interest. Bond Int. 
0 $5,193,523 $1,313,069 3.96 
Sees 3,965,876 1,500, 2. 
DEC annnensd nanéuot » 6,597,314 1,784,769 3.70 
LO Seer 7,596,685 2,000, 3.80 
i Se sresssteesee ohss Brat Fs tprt: $.i3 
Dividends on capital at the rate of 8% annum have been paid 
continuously since Jan. 1 1.—V. 130, p. 1653, 1455. 


Boston Elevated Railway.—Bonds Offered. — 

Offering of $1,200,000 10-year 5% gold bonds is oa eae at 994% 
and interest to yield 5.06% by Brown Brothers & Co., cker, Anthony 
& Co., F. 8. sooare & Co., and the Atlantic Corp. of Boston. Proceeds 
of this financing will be applied toward the payment of an issue of $1,604,000 
of we 300 rer rrr ed 444% debentures which will mature on July 1. 


Broadway & Seventh Avenue RR.—New York Rys. 
Corp. to Operate Lines Until Dec. 1 1930 Without Cost to 


Bondholders.—See New York Rys. Corp. below.—V. 130, 
p. 3876. 


Brooklyn Borough Gas Co.—Erztra Preferred Dividend.— 
The directors have declared an extra dividend 6% cents a share in 
addition to the regular quarterly dividend of 75 cents a share on the 6% 
cum. partic. pref. stock, payable July 1 to holders of record June 16. Like 
amounts have been paid quarterly since July 1 1927.—V. 130, p. 2388. 


Brooklyn-Manhattan Transit Corp.— Dividends.— 
The directors have declared four regular quarterly dividends of $1.50 
, ed share on the pref. stock, series A, payable July 15, Oct. 15 1930, and 
an. 15 and April 15 1921, to holders of record July 1, Oct. 1 and Dec. 31 
1930, and April 1 1931, respectively. 
The directors also declared the yi 94 quarterly dividend of $1 per share 
Hg Se saee stock payable July 15 to holders of record July 1.—V. 129, 


Capital Traction Co.—Smaller Dividend .— 

The have declared a quarterly dividend of $1 a share on the 
common stock, payable July 1 to holders of record June 14. In each of 
the two previous quarters $1.75 a share was paid.—V. 130, p.{ 2021. 


Central Arizona Light & Power Co.—Bonds Offered.— 
The Security-First National Co. of Los Angeles, Harris, 
Forbes & Co. and E. H. Rollins & Sons are offering at 
a I int $7,500,000 Ist mtge. gold bonds, 5% Series 

ue ‘ 


Dated June 1 1930; due June 1 1960. Int. pay. (J. & D.) at the office or 
agency of the company in New York or Los Angeles. Denom. c* $1,000 
and r* $1,000 and $5,000. Red. all or part at any time upon at least 30 
days’ notice at 105 prior to June 1 1937; at % of 1% less for each full herd 
elapsed after May 31 1936, up to and incl. May 31 1954; thereafter at 1 
up to and incl. May 31 1956; thereafter at 100% up to and incl. May 
1958; and thereafter at 100, plus int. in each case. ity-First National 
Bank of Los Angeles, trustee. Company will agree to refund the Calif. 2- 
mills tax to holders resident in that State.. 

Issuance.—Subject to the authorization of the Arizona Corp. Commission. 

Data from Letter of H. L. Aller, Pres. of the Company. 


Company.—Incorp. in Arizona in Feb. 1920. Owns and operates im- 
portant electric and gas properties pee pros us territory in Arizona 
coon Dees growth in population and in banking and commercial activi- 
ties. mpany supplies electric power and light service in Phoenix (in- 
cluding certain outlying districts), Tempe, Chandler, Buckeye and Gilbert 
to more than 21,000 customers and gas service in Phoenix and Tempe to 
more than 12,000 customers. Total population of the territory served is 
estimated at 65,000. 

The company supplies power for a diversity of industrial enterprises, in- 
cluding water pumping and irrigation works, plants for meat packing and 
flour milling, wood planing mills and box factories, cotton gins, cottonseed 
oil mills, ice plants, creameries, bake ovens, railroad repair shops, quarries, 
gravel pits and rock crushers. 

Purpose.—Proceeds will provide funds to retire all funded debt now out- 
standing ($2,665,900 held by the public), to reimburse the company for 
expenditures made for additions to property (including the new 15,000- 
kilowatt steam electric generating station) and for other co ate p es. 
Simultaneously with the receipt of the from the sale of these bonds 
the mortgages securing the $2,665,900 bonds will be satisfied by the deposit 
of funds with the trustees sufficient for redemption and-or payment thereof, 


Earnings 12 mos. Ended— Dec. 31°28 Dec. 31’'29 Apr. 30°30 


Gross earnings from operation _------ $2,279,255 $2,948,049 125,425 
Operating exp. mainte. and taxes 
(incl. Federal taxes)........-.-.- 1,385,212 1,788,264 1,877,118 





Net earnings from operation. ----- $894,043 $1,159.785 $1,248,307 
Ole en cc . cetacevoeeerenas 34,354 56,535 50,610 





EE INS 5. one des moan dnen $928,397 $1,216,320 


$1,298,917 
Annual interest on these $7,500,000 first mortgage bonds to be 


outstanding with the public after giving effect to this financing 375,000 
Balance for other interest, depreciation, etc..-.......-.---- $923,917 
Net earnings for the 12 months ended April 30 1930 were equal to more 


than 3 \ times the annual interest requirements on the $7,500, first mtge. 
old bonds, 5% Series due 1960, to be outstanding after giving effect to this 
inancing and to the retirement of the present outstanding bonds on or prior 
to January 2 1931. 
Of the gross earnings from operation for the 12 months ended April 30 
1930, approximately 75% was derived from electric power and light service 
and 25% from manufactured gas service. 


Capitalization— Authorized Outstanding. 
Capital Stock (no par value): 

47 Preferred, cumulative_-..-----. 25,000 shs. 7,500 shs. 

$6 Preferred, cumulative ....-.-.--- 25,000 shs. 9,742 shs. 

aU ahesed beeecbonn aden i ,000 shs. 840,000 shs. 
lst mtge. gold bonds, 5% Series due 


Oe, aes eee ee (a). $7,500,000 

a The mortgage, under which this series of bonds isto be issued, is to permit 
the issuance of additional bonds (of which $1,000,000 are to be issuable sub- 
ject only to the provision as to earnings summarized below) in one or more 
series, with such variations as to rates of interest, maturities, redemption 
and other provisions as the company may determine, subject to the restric- 
tions of the mortgage. 

Supervision.—Company is controlled through ownership of all its common 
stock, except directors’ shares, by American Power & Light Co. Electric 
Bond & Share Co. supervises the operations of American Power & Light 
Co. and its subsidiaries.—V. 128, p. 2626. 


Central Arkansas Public Service Corp. (& Subs.).— 
Consol. Earns. for 12 Months Ended Dec. 31— 
Gross earnings (all sources)... ..cccncccccecns 
Operating expenses and taxes 


1929. 1928. 
$1,257,914 $1,168,819 

852,809 751,735 
Interest char 


147.516 148,048 
$257.589 $269,037 
105,000 105,000 





Net income available bond dividends 


Preferred stock dividen 


ee ee | 





$152,589 $164,037 
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Central German Power Co. of Magdeburg (Mitteld- 
eutsches Kraftwerk Magdeburg Aktiengesellschaft) .— 
Participation Certificates Offered—A banking group com- 
prising A. G. Becker & Co., International Manhattan Co., 
Inc., and Berliner Handelsgesellschaft of Berlin offered 
June 18 at 9814 and interest yielding approximately 6.50% 
$4,000,000 4-year 6% gold note, due June 1 1934, represented 
by participation certificates of Central Hanover Bank & 
Trust Co. The note is guaranteed as to principal and interest 
by the German General Electric Co. (A.E.G.); Dessauer 
Gas Co. and George von Giesche’s Heirs Mining Co. A 
substantial portion of this offering has been withdrawn for 
sale in Holland by Hope & Co. and Warburg & Co. of 
Amsterdam; in Switzerland by Credit Suisse of Zurich and 
in Germany by M. M. Warburg & Co. of Hamburg and the 
Berliner Handelsgesellschaft of Berlin. 


Dated June 1 1930, due June 1 1934. Principal amount of note, $4,000,- 
000. Int. payable J. & D. Principal and int. payable in U. 8. gold coin 
of the standard of weight and fineness existing June 1 1930, without de- 
duction for any German taxes, present or future. Callable as a whole 
only on Dec. 1 1932 and on any int. date thereafter on 40 days’ notice at 
the principal amount and int. Coupon participation certificates of Central 
Hanover Bank & Trust Co., trustee under participation certificate agree- 
ment, issued against deposit of the note, in denom. of $1,000c*. Red., 
in the event of the repayment of the note prior to maturity, as a whole 
only on Dec. 1 1932, or on 5A int. date thereafter, at the principal amount 

oneys received by the trustee on account of 


thereof plus accrued int. 
principal and interest are Pas to certificate holders at the principal 
offices of the fiscal agents, A. G. Becker & Co., in New York and Chicago. 


Company.—Central German Power Co. of Madgeburg was organized 
in 1929 by the Dessauer Gas Co. (Deutsche Continental Gesellschaft, 
Dessau), the George von Giesche’s Heirs Mining Co. (Bergwerksgesell- 
schaft Georg von Giesche’s Erben), and the tg A of Madgburg, who to- 

her have subscribed for its entire 10,000,000 Rm. capital stock. The 
irst unit of the company’s —— for which an ultimate total 
copes of 400, kw. is contemplated, now being constructed at 

adge ure by the German General Electric Co. (A.-E.-G.). This unit 
is designed for a capacity of 90,000 kw., of which 67,500 kw. are to be 
pea installed. T plant, by reason of its size, its exceptional 
ocation and its high-tension power interconnections, may be regarded 
as potentially an outstanding centre of electric power supply for one of 
the most important industrial districts in eeinn gy & A major part 
the initial capacity of the plant has been contracted for egy above three 
—— over a long = of years. Dessauer Gas . is toa t 
t responsible for the organization of the company and the tion 
of Chairman of the Executive  nrrcemnngy Lad = company is at present held 


by the Managing Director of Dessauer . 
Security.—This four-year 6% gold note is the direct obligation of the 
company, which has agreed that, prior to the maturity of the note, it 


will not create any ien upon any of its ent 
of principal and interest on the note has 
conditionally guaranteed by the Dessauer Gas Co., the German General 


Electric Co. A.E.G.) and Giesche. 

Property.—The first unit of the Central German Power Co.’s generating 
plant is designed to consist of four tur enerators of 22,500 kw. capacity 
each, of which three are presently to be installed, and is so laid out as to 
permit of the ready addition of further generating units. Rights to the 
use of water from the River Elbe have Soon granted the company for a 
long period of years. 

he compeay Ss construction contract with the German General Electric 
Co. (A.E.G.) provides for completion of the initial installation by the 
end of 1932. Under this contract the n General Electric Co. 
(A.E.G.) guarantees for its installation a given minimum yay A in 
terms of coal consumption per kwh. generated, and it is on the basis of 
this guaranteed minimum efficiency that the customer-contracts herein 
referred to have been made by the company. In the opinion of Dr. 
Wellmann, chief construction engineer of the Berlin City Electric Co., 
the present installation will cost approximately $5,175,000. 

Pur Ot Ona ea has agreed to use the proceeds of this note, together 
with its 10,000, m. share capital, to defray the cost of construction 
of the initial installation of its generating plant. 25% of the capital has 
already been paid in, and the stockholders are obligated to pay in the 
entire balance when and as called for by the company. 

Contracts.—Two-thirds of the capacity of the company’s initial in- 
stallation has already been contracted for over a long period of years, under 
unusually favorable conditions for efficient operation. 

Giesche has contracted for 25,000 kw. of the company’s capapcit 
a period of approximately 40 years. The process used in its zinc re 
calls for continuous opuotion night and day and the refinery is expect 
to consume about 200,000,000 kwh. per annum. The size and the uni- 
formity of this demand are such as to assure to the company a very low 
unit production cost. 

The City of Madgeburg has contracted for 15,000 kw. of the company’s 
capecty or a period of approximately 40 ye and has agreed during 
this period, subject to existing contracts with Saxony-Anhalt Electric Co. 

(Elektrizitaetswerk Sachsen Anhalt A. G.—ESAG), to purchase from the 
company its entire electric power requirements to the extent that the 
city does not supply such requirements from its own existing generating 

lants. The city’s sales of electric current have increased from 29,987,190 

h. in the year ended March 31 1925 to 76,159,818 kwh. in the year 
ended March 31 1930. 

The Dessauer Gas Co., which through its subsidiaries and affiliated com- 
rye operates the most important distributing system in this territory, 

made a 40-year contract with the company for 5, kwh. of its capacity. 

In the opinion of Dr. Wellmann, chief construction engineer of the 
Berlin City Electric Co., the rates provided for in the above-described 
contracts with its three stockholder-customers are sufficient to enable 
the company, from these sources alone, to pay satisfactory dividends on 
its capital stock beginning with the first year of normal operation. 

{All conversions from German into United States currency have been 
made at the rate of 4.20 Reichsmarks to the dollar.]—V. 130, p. 4232. 


roperty or income. Pa 
been ointly and severally un- 


for 
ery 


Cities Service Co.— Delivery of Bonds.— 

The delivery date on the new 5% debenture bonds of 1950 was postponed 

until June 23, it was announced by the Henry L. Doherty Co. 
Regular Dividends.— 

The directors have declared regular monthly dividends of 2c. per share 
in cash and \% of 1% in stock on the common stock, regular monthly divi- 
dends of 50c. oy share on the preferred and preference BB stocks, and 5c. 

r share on the preference B stock, all payable Aug. 1 to holders of record 

uly 15. Like amounts are also payable on July 1 next.—V. 130, p. 4235. 


City Gas Co. of Norfolk.—Consolidation.— 

A special meeting of the stockholders will be held on June 28 for the pur- 
pose of considering and adopting or rejecting a joint aqpeomens of merger 
rer on by the directors of this company and the Virginia Electric & 

ower Co. 

All the common stock of the City Gas Co. is owned by the Virginia Elec- 
tric & Power Co. and it has been felt for a long time that the operation of 
the me business as a department of the company rather than through a 
subsidiary would be more advantageous. The proposed merger it is believed 
will accomplish the result on a basis attractive to preferred stockholders 
of the City Gas Co., as it provides that for each share of 8% pref. stock of 
the City Gas Co. the merged company will issue 1 2-6 shares of its $6 
div. pref. stock. 

See also Virginia Electric & Power Co. below. 


Chicago Local Transportation Co.—Constiiuents.— 

Wm. Hughes Clarke, Chicago, has issued a bulletin, comparing the 
assets and earnings with the bonded debts and interest charges of Chicago 
Rys., Chicago City Ry., Southern Street Ry., Calumet & South Chicago 
Ry. and Chicago Rapid Transit compantts, which are proposed to be 
merged, subject (1) to the pending ordinance being approved or rejected 
by the voters at a referendum on July 1, and then subject (2) to bond- 


of bonds and stocks from the new capital structure suggested by tective 
committees on May 19 to the Chicago City Council, as follows: art 
Securities— Amounts. 
Pr. lien Ist, 2d & 3d closed mtge. 64%,6%,5% & 4% bonds_-_$48,516,700 
Ist, 2d, 3d'& 4th and ref. open end mtge 30-yr. 514% bonds... 40 
lst preference Pe $7 preferred $100 stock... .-..-......... 

2d preference $6 preferred $100 stock. -_...--......--.__ __- 
3d preference class A $6 convertible $100 common 
CRB 2 Bie COO so vee eiewes dbndncessccccsccébankvis 


The statistics of the bulletin are quoted: 


ve 


Chicago South Side Rapid 

Comparisons from Annual Reports for Ss. Lines. Transit. 
ears to Jan. 31— $ 

Road, equipment & supplies__...--- a94,924,317 a69,661,795 95,573,507 

Less accrued depreciation.........- 10,943,002 6,769,723 2,951,976 





Net property values......-...-..- 
lst mortgage bo 


cash avail. for Ist mtges 


Net lst mtge. debte-...-......... 
Miscel.ist, 2d & 3d. lien mtge.bds.,&c 
Assets Values to Debts, &c.— 

Net property values. .--..-....-..- 
Less net Ist mtge. debts... -.-.....- 
Less miscell. mtge. bonds, &c 


Equity for ‘‘2d layer” securities_... 49,348,222 36,920,640 
Less 2d mtge. P.M. & A. bds115%-- 22,615,618 
om | due to 8,999 shs. City Ry. Stock 


bs3 ,981,314 b62.892.072 ©92,621,530 
d15,456,408 €13,486.568 


34,633,092 e25,971,432 
47 ,468 ,067 


92,621,530 
47 ,468 ,067 
45,153,463 





83,981,314 62,892,072 
34,633,092 25,971,432 





b1 ,367 ,838 
22,646,860 


22,506,603 
6,500,000 





Equity for ‘‘3d layer” securities- ~~~. 
Less 3d mtge. Inc. & B bonds 115%-- 
Less prior 7.8% & 7.2% preferred -.-.. 


Final equity for participation ctfs-_ ~~. . b4,522,032 
Final equity for C.C.& C.Rys. Coll. Tr 
Final equity for common-.-_.....-.-- 
Less C.C.& C.Rys.Coll.Tr.bds.115% 


Excess for C. C. & C. Rys. Coll. Tr. 
partic. ctfs 
Earnings to Interest, &c. 
Net earnings 
Less Municipal Compensation paid 
Chicago 


26,732,604 
22,210,572 


35,552,802 
23,708,400 


16,006,603 





b11,844,402 
5,096,865 
887 ,022 


£4,209 ,842 
e1,327,756 


7,905,834 
1,737 ,967 


£6,167 ,867 
1,731,654 


3,868,636 
201,475 
3,667,161 





Corporate income... .......-...-- 
Less int. on net Ist mtge. debts 5%-- 
Less int. on 64%, 6%, 5% & 4% 
bonds, &c 


Surp. for ‘‘2d layer’ securities _ - -.- 
Less int. 5% on 2d mtge bds 115% -- 
Less profits due to 8,999 shs. City 


2,470,706 
1,196,455 





4,436,213 2,883,086 
1,130,780 


£116,987 


Balance for ‘‘3d layer’’ securities - - 
Less int. 5% on 3d mtge. bonds 115% 
Less divs. on prior 7.8% & 7.2% pfd- 


Profits avail. to partic. ctfs_..-..--- 
Profits available to C. C. & C 
Re ae Ie 
Def. as to prior 7.8% & 7.2% pfd---- 
Less int. 5% on C.C.& C. bonds 115% 


Excess for C. C. & C. Rys. Coll. Tr. 
partic. ctfs £1,580,679 
a “City Purchase Price.’’ b Without including working capital cash 
balances, or the companies’ proportions of any surplus part of $6,172,967 
damage claim reserves idle cash earning about 24% interest of which 
55% (perhaps over $1,000,000) will be finally divisible to the city, or any 
interest earned on 1928, 1929 and 1930 operating surpluses. c Without 
including diverse accounts and loans receivable, or different parcels of 
unused real estate, or other miscellaneous non-transportation investments. 
d Chicago Rys. alone on Aug. 1 1929 paid 10% cash on all railways first 
mortgage bonds only. e Subject to adjustments account various preferen- 
tial redemptions of $1,403,000 City Ry. and $405,000 Calumet bonds 
bought from certain favored priority bond-holding-creditors. f£ Without 
including profits on purchase and construction allowances, or miscellaneous 
income, or any interest on 1928, 1929 and 1930 operating surpluses, and 
any other minor adjustments. 

or extracts from proposed franchise ordinance, see V. 130, p. 4233. 


Compania Hispano-Americana de Electricidad, S.A. 
(“*Chade’’),— New Coupon Sheet Ready.— 


The holders of 6% income bonds have been notified that a new coupon 
sheet for 6% income bonds outstanding at the present time is to be sup- 
plied beginning July 1 1930. The new coupon sheets, exempt from ex- 
pane. will be sent to the bondholders against delivery of the correspond- 
ng exchange talon to any of the following banks: (a) Madrid, Banco Cen- 
tral; Banco Urquijo; Banco de Vizcaya; (b) Barcelona, S. A. Arnus-Gari; 
(c) Bilbao; Banco de Vizcaya; (d) Brussels, Banque de Bruxelles; Cassel 
& Co.; (e) Antwerp, Banque Centrale Anversoise; (f) Berlin and other 
German Cities, Deutsche Bank und Disconto Gesellschaft; (g) Frankfurt 
a—M, Deutsche Bank und Disconto Gesellschaft Filiale Frankfurt; (h) Zurich 
and other Swiss Cities, Credit Suisse; (i) Amsterdam, Mendelssohn & Co., 
Amsterdam; Nederlandsche Handel-Maatschappij N. V.; Deutsche Bank 
und Disconto Gesellschaft Filiale Amsterdam; Handel Mastechanen 
H. Albert de Bary & Co. N. V.; (j) London, Midland Bank, Ltd.; Barclays 
Bank, Ltd.; J. Henry Schroeder & Co.; Baring Brothers & Co.; (k) New 
York, Guaranty Trust Co. of New York; (J) Buenos Aires, offices of the 
company.—V. 130, p. 3877, 1837. 


Detroit Edison Co. (& Subs.).—Harnings.— 


742,520 
453 ,935 
498,000 





433 


3,30 
110,528 


5, 
1,110, 





£$2,194,905 
2,766,099 


44,065 
1,185,420 


12 Months Ended May 31— 1930. 1929. 
‘Tieel Geretins POCNUNE. <4 oc canncdonndwesocene $56,076,939 $54,783,464 
NOB OnGrRUINE FEVERS. .. « ~.ccnccccescccccascae 65,602 71,766 





$56,142,541 $54,855,230 © 
37,612,951 35,685,134 
5 439 010 


ONE COE so cin ct nwcrdckensnnecsnneawen 
Operating and non-operating expenses 
Interest on funded and unfunded debt 
Amortization of debt discount and expense 
Miscellaneous deductions 


© 


21,018 . 
36,625 33,493 


$12,497,508 $13,507,896 





ent CS oe eo  adebebawdiwaenk 
—V. 130, p. 3708, 2767. 


Diamond State Telephone Co.—Stock Increased.— 
The company on June 11 filed a certificate at Dover, Del., increasing its 
authorized capital stock from $3,000,000 to $7,500,000.—V. 130, p. 1273. 


Dominion Power & Transmission Co., Ltd.—Report.— 

















holders accepting in exchange for their existing bonds, various percentages 


Calendar Years— 1929. 1928. 1927. 1926. 
Gross earnings_-_..----- $4,362,295 ,546,026 $3,479,622 $3,219,911 
Oper. expenses * gapes. “ 2.961 308 2.354.187 a yet 2.140 os 

terest = ‘ ’ 99 ,¢ ’ 
inahtna......... 350, 335,505 274,379 ,159 

Balance, surplus_-_--- 560,657 $407,860 $375,250 $322 ,062 
Previous ame Lay ba akin Sere de ert ger 539,515 537,159 528,848 

Total surplus_...... 1,001,937 $947,375 $912,409 $850,910 
Preferred aa... $ 396,910 381,500 372,893 313,751 
Adjustments-......--- : eee 0 0tiChaocew, “Mien 
_ Profit aap Magog $596,035 $436,225 $539,515 $537,159 

arns. per sh. on 77, 

shs. pom stk. $212 $0.33 $0.04 $0.10 


(par $100) 
—V. 130, p. 2578. 
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Dallas (Texas) Power & Light Co.— New Building.— 


A 100% electrically welded building 19 stories high is now being con- 
structed for this com y in Dallas, Texas. The new structure will be 
used as an office bu . Construction began March 15. ,Excavation 
has been completed and footings have been set. The first steel was ex- 

on the job by July i. Steel fabrication and erection will be done 
the Mosher Steel & Machinery Co., using General Electric welding 
Pment.—V. 129, p. 3961. 


East Kootenay Power Co., Ltd.—Karnings.— 











Year End. Mar. 31— 1930. 1929. 1928. 1927. 
Gross carnings Sake wed $585,730 98,755 $422,586 $408 ,706 
A maint--_- 230,880 181,339 178,945 130,614 

t on securities... ______ 19,849 . a8 49. 
PE can cama cnlkGens 252,030 211,466 171,222 173,143 

Net income___..___- $102,820 $86,101 $65,580 $96,456 
Previous surplus- --____ 32,326 16,225 11,895 8,389 

Total surplus_—_______ $135,146 $102,326 $77,475 $104,845 
Preferred dividends--__ 70,000 70,000 61,250 52,500 
i Pn Oiaca*s < WESSed » <eamadna. \-> sides 40,450 

Surp. carried forward. $65,146 2,326 $16 $11,895 


$3 »225 
a Includes bad debts amounting to $1,543.—V. 128, p. 4153. 


Electric Power & Light Corp.—To Increase Stock.— 

The stockholders will vote June 24 on approving the creation of an issue 
of 1,000,000 shares of $6 pref. stock of no par value and 1,000,000 shares of 
$5 pref. stock of met value, and on increaseing the authorized common 
— 3,000, shares to 4,000,000 shares, no par value.—V. 130, 


Empire Power Corp.—$3.04 Div. on Partic. Stock.— 

The directors eee se | declared a dividend of $3.04 on the _- stock 
and the oe uarterly dividend of $1.50 per share on the $6 pref. stock, 
both payable July 1 to holders of record June 16. From July 1928 to and 
incl. April 1 1930, the company paid quarterly dividends of 50 cents per 
share on the partic. stock.—V. 128, p. 1225. 


Engineers Public Service Co.— May Output.— 

The company reports electrical output for the month of May 1930 of 
173,240,835 k.w.h., an increase of 9.4% over the previous year. This 
is the largest increase reported for any single month since Jan. 1930 and 
compares with a 6% increase for April. Kilowatt hour output for five 
“VT into see 8.4% increase over the corresponding period in 1929. 
aa Se , Dp. 7 ° 


Federal Light & Traction Co.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
July 1 1930, of not exceeding 4,705 additional shares of common stock 
(par $15) on official notice of issuance as a stock dividend, making the total 
amount applied for 475,233 shares. 

Earnings for 12 Months Ended March 31 1930 (incl. subs.) 
(Earnings of New Brunswick Power Co. not included.]} 
Gross earnings $8,425,014 
Operating expenses, maintenance & taxes (not incl. Federal taxes) 4,671,319 


Federal income and profits tax (est.)...__.--_-_..----------- 204, 
SE es Pe ee ee 1,280,386 
Preferred stock dividends of subsidiary companies_._-___------- 176,117 
En ne SII ios occ nocd wn cconcdidesdaannsccdodut 416,459 
ee Vee tee BOP MIND. once cc secicicnrcccedeusee $1,676,733 
eS ee ee ae $53.16 


Earned ver share, common (average outstanding) 
—V. 130, p. 3349, 2389. 


General Water Works & Electric Corp.—Acquisition.— 

The corporation has purchased the Myrtle Beach Electric Utilities, 
Myrtle Beach, 8S. C., from the Woodside interests of Greenville, 8. C. 
These properties supply electric light and power to the growing Myrtle 
Beach Estates Development. The entire development, including a large 
pleasure resort that is patronized both summer and winter, is at present 
valued at approximately $4,000,000, with an intensive program for ex- 
pansion formulated. 

The utility Pate will be operated by a subsidiary of the General 
Water Works & Electric Corp.—V. 130, p. 4237. 


Hamilton Gas Co.—Acquisitions.— 

Announcement was made recently by President W. Angamar Larner 
that the company has acquired a controlling interest in the West Virginia 
Gas Corp. which owns and operates about 52,000 acres with 115 producing 
wells in Logan, Cabell and Lincoln Counties, W. Va. The present officers 
of the latter corporation are to continue in office. 

The Hamilton Gas Co., it was also announced, has also acquired the 
properties of the Shonk Land Co., the St. Albans Oil & Gas Co. and others, 
comprising approximately 21,000 acres of gas territory in Boone, Kanawha, 
Lincoln and Putnam Counties, a!llocated in West Virginia.—V. 130, p. 3158. 


International Hydro-Electric System.— Dividend.— 
The directors have declared the regular quarterly dividend of 50c. per 
share in cash or 1-50th of a share in stock on the class A stock, payable 
July 15 to holders of record June 25. A quarterly dividend of like amount 
woe paid on this issue in each of the four preceding quarters.—V. 130, p 
i 


Kansas Gas & Electric Co.—Bonds Called.— 

Notice has been received by the New York Stock Exchange of the calling 
for redemption, subject to the issuance and sale of an issue of new bonds, 
on Sept. 1 1930, of all the outstanding Ist mtge. sinking fund 6% gold 
bonds, series A at 106 and int. Bonds may be surrendered at the offices of 
9 Guaranty Trust Co., 140 Broadway, N. Y. City. See also V. 130, 
p. 3878. 


Keystone Public Service Co. (& Subs.).—Zarnings.— 
Earnings for Year Ended Dec. 31 1929. 

Operating revenues 

Operating expenses 

i on SE il cco. ds ai ded ao is Wh El we ie th Be Rl ten Baise 

Taxes—General 


$1,556,922 
645,239 
3,137 
31,589 
$876,956 
4,903 


eee ae ww wo a ow a oo ee eee eee ewe , 


te MOG, Sie cco ramn eden e ekbadgncedodnnedcwks 
Non-operating income 








OS ge btn ta datatde vows Vecun ane $901,859 
Bond and other interest charges paid or accrued 180,241 
Amortization of debt discount and expense 4,164 
ee, ce bese enennecbabakbidweens 108 ,248 
Provision for Federal income tax 21,663 

ne ae A Lo baddnhbbatlan bbwebwsbhnae nee $587 ,544 
I OS i a ar les Se asa ceri ee St, rh hid ade iw alae 141,023 

Bice ncctcmoconcnence aE $728,567 
ES SR a eT a ee 3.933 
ee Es oth Wnt we tne cha ediuwe anid 506,000 

Earned surplus Dec. 31 1929----------------------------- $218,633 


—V. 128, p. 3511. 

Lake Erie Public Service Co.—Acquisition.— 

The Ohio P. U. Commission has approved the sale of the Toledo, Fostoria 
& Findlay Ry. Co., including its light and power business in the communities 
served, to the Lake Erie Public Service Co. The purchasing company 
has been authorized to issue 3,272 shares of stock of $100 par value to 
finance the purchase and to provide working capital. 


Long Island Lighting Co.—Merger Approved.— 

The company has been authorized to merge it with the Clinton Gas Co. 
and the Patchogue Gas Co. upon the acquisition of all outstanding securities 
of the two companies.—V. 130, p .3159. 





Pe we rsery Telephone & Telegraph Co.—Income Taz 
ing .— 

The Commissioner of Internal Revenue has agreed that interest on bonds 
and dividends on stock of this company are to be regarded for tax p 

as income from sources without the United States during the year 1930. 
Such income, when received by a non-resident alien, is not subject to 
United States income tax during the year 1930. 

The following is taken from a letter received by the company from the 
Commissioner's office under date of May 28 1930: ‘“‘Inasmuch as you have 
shown to the satisfaction of the Commissioner that less than 20% of your 
gross income for the three-year period ended Dec. 31 1929 was derived 
from sources within the United States, you come within the class of domes- 
tic corporations specified in Section 119(a) ()) B) and (a)(2)(A) of the 
Revenue Act of 1928. Consequently, the interest on your nds and 
dividends on your stock paid during 1930 to non-resident aliens are to be 
treated as income from sources without the United States. Therefore, 
you are not required to withhold any tax from the interest paid during 
1930 to non-resident aliens.’-—V. 130, p. 3159. 


Michigan Bell Telephone Co.—Ezpenditures.— 

The directors have approved estimates co ng extensions to plant in 
the amount of $436,000. Of this total $133,000 is for the Detroit exchange 
area and the balance of $303,000 covers various items throughout the State. 
Including estimates approved at previous meetings, the total approval so 
far this year is $13,192,000, divided approximately $5,011,000 for Detroit 
and $8,181,999 for the balance of State.—V. 130, p. 3878. 


National Water Works Corp. (& Subs.).—Earnings.— 


Earnings for Year Enaed Dec. 31 1929. 
SORE | SOUNDS tics ond cod nc dcesmaeen succdentcenieus $851,146 
FEE OTE TOCUNNES chk cawacticcuatebanvenLaeacccududiuuk 12,886 
SE ROVE Ca wnsUoeee ete cedi cede: dowee rete terre $864,032 
6 dene DP CUAidnb baad avaanagennise Auairank nea 350,096 
ed aid inktn ti nin inne auened spa dibnweS a ba binwdla tidal wen ,077 
NS hts a ta ciweidiad oun dwdetatt ead aan 31,723 
ny SOON NR kt diieaidiinm so maind mts mia 215,738 
Amortization of debt discount and expense, depreciation and 
PE MON PE en divwandentstiabedsd 6 declinnekeaenennetese 57.729 
Balance available for divs. on Nat. W. W. Corp. cap. stock... $157,669 
ee ntiiaiin amu en depiin al ae ie aadedinaebiek eis 2,913 
C7 GO CRUE in céanct béunncsakodeedoacckeeamaen ,547 
DG WE eR oe aabnd bGcd pie u es deans ouwaeeeebeekees $38,209 


—V. 130, p. 2770, 2580. 


New Jersey Power & Light Co.—Bonds A pproved.— 

The New Jersey P. U. Commission has approved the issuance by the 
company of $7,100,000 of 44% % 1st mtge. bonds at not less than 88, the 
proceeds to be used to defray capital expenditures and to strengthen the 
company’s financial position.—V. 130, p. 3539. 


Newport (R. I.) Gas Light Co.— New Control.— 

F. L. Putnam & Co. Inc., investment bankers and public utility operators 
of Boston, On June 10 purchased the controlling interest in the Ne rt 
(R. 1.) Gas Light Co. with the acquisition of 3,368 of the 5,000 cutanlins 
a, Fe 1,300 other shares are owned by the Utility Power & Light 

40. 0 cago. 


New York Rys.—To Operate Broadway & Seventh Ave. 
Lines Until Dec. 1 1930 Without Cest to Bondholders.— 


Edward C. Delafield, Chairman of the committee formed for the a 
tection of first mortgage bondholders of Broadway & Seventh Avenue RR., 
announces that “at the instance of the bondholders’ committee, New 
York Rys. has entered into an agreement with Broadway & Seventh Avenue 
RR., providing for the operation of the property under the operating 
agreement at least until Dec. 1 1930, as a result of which, operation will be 
without cost or expense to the bondholders.’’ Mr. Delafield, in his state- 
ment further points out that “‘the consolidated mortgage bondholders are 
the real owners of the property and must be consulted in any negotiations 
for the operation of motor buses, however, initiated.’’ 

Mr. Delafield’s statement issued to the lst consol. mtge. 5% gold bonds 
in part follows: 
he Soe the receivership which preceded the organization of the present 
New’ York Rys. Corp., the Court directed the receiver to terminate the 
lease of the Broadway & Seventh Avenue RR. property and since July 1 
1925, the property has been operated by New York Rys. Corp. under an 
operating agreement dated on that day, which, among other things, provides 
that either party may terminate the agreement on three months written 
notice, and for the benefit of the bondholders, advances by New York 
Rys. Corp. to meet operating deficits or payments of interest on the bonds 
are subordinated to the lien of the consolidated mortgage. 


Operating Losses. 
“At the time operation was begun under the operating agreement of 
June 5 1925, the Broadway & Seventh Avenue RR. was indebted to the 
redecessors of New York Rys Corp. in the sum of $165,698 represented 
oa notes. Under the operating agreement New York Rys. Corp. states 
that there is a deficit from May 1 1925 to Dec. 31 1929, amounting to 
$1,391,684 after the payment of interest on the consolidated mtge. bonds 
which amounted for that period to the sum of $1,451,872. New York 
Rys. Corp. has furnished the committee with a statement showing an 
estimated operating deficit for the year 1929 of $53,144 before the payment 
of interest on the bonds which amounted to $235,837, or a total estimated 
deficit of $288,982. All ofthe above claims are subordinated to the lien of 
the consolidated mortgage securing the bonds which the committee has 
en formed to protect. 
act: the loatanne of the bondholder’s committee, New York Rys. Corp. 
has entered into an agreement with broadway & Seventh Avenue RR., 
providing for the operation of the property under the operating agreement 
at least until Dec. 1 1930, as a result of which operation will be without 
cost or expense to the bondholders.” 
History. 

The Broadway & Seventh Avenue RR. was incorp. in 1864 and the life 
of its charter was 1000 years. The company has outstanding capital stock 
of the par value of $2,100,000 of which the New York Rys. owns more than 
two-thirds, which is deposited under a voting trust dated June 5 1925. 
Three of the five voting trustees represent New York Rys. Corp. and two 
of them represent the consolidated mtge. bondholders. The agreement 
provides that in case of a default under the mtge. and after the lapse of 
90 days from the date of written notice signed by voting trustees represent- 
ing the bondholders, these trustees may cause to be accepted the resig- 
nations provided to be filed with the voting trustees Ly 4 the directors of the 
Broadway & Seventh Avenue RR., representing New York Rys. Corp. and 
elect in their place directors representing bondholders. The two voting 
trustees who represent bondholders served such a notice on June 5 1930, 
based on the default in payment of interest due June 1, and the notice will 
become effective Sept. 5 1930. 

Franchises, Rights and Property Subject to the Consolidated Mortgage. 

The franchises are as follows: (a) On Seventh Ave. from 59th St. to 
Greenwich Ave. to Sixth Ave. and Clinton PI. (Sth St.) and on &th St. to 
Macdougal St.; (b) On Broadway from 45th St. through Union Square, 
State and Whitehall Sts. to the South Ferry and on 23d St. from Broadway 
to Lexington Ave. and up Lexington Ave. to 27th St.; (c) Two blocks on 
West Broadway from Broome to Canal Sts. and also one block on Barclay 
St. from West Broadway to Church St. and on Chambers St. from West 
Broadway to Church 8t.; (d) On Battery Pl. from Whitehall St. to Green- 
wich St. and on Greenwich St. from Battery Pl. to Trinity Place, and on 
Trinity Pl. and Church St. from Greenwich St. to Vesey St. 

The consolidated nortgage also covers a substation building at 54th 
St. near Ninth Ave. atquired in 1927 at a cost of $272,600 paid out of the 
proceeds of sale of the car barn property and the Cable Building which were 
sold in 1925. The balance of such proceeds was devoted by the trustee to 
the purchase of bonds outstanding under the mortgage. 

The consolidated mortgage is now a first lien on all the property above 
described and on certain machinery and electrical equipment and on about 
200 passenger and service cars. 

In 1925 when the car barn property and Cable Building were sold there 
were a total of $11,000,000 of bonds outstanding of which the trustees 





pushacet $5,942,000, leaving $5,053,000 now outstanding, and $5,000 held 
y the trustee for exchange for underlying bonds. 
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Conclusion. 

The committee believes that the franchises are of considerable value for 

ue reason that under the decisions of the courts and of the Public Service 

‘‘ymmission or Transit Commission no transportation franchise can be 
vranted to any other company which will compete with the Broadway & 
Seventh Avenue RR. lines. he consolidated mortgage bondholders are 
the real owners of the property and must be consulted in any negotiations 
for the operation of motor buses, however initiated. 

In order that the committee may be in a ition to speak for the bond- 
holders, it is important that all of *he honds deposited. 


Sizth Ave. RR. To Suspend During Subway Construction. 

The company has submitted to Borough President Julius Miller of N. Y. 
City a new proposal as to the dispostion of the Sixth Avenue RR. surface 
lines during construction of the new city subway under Sixth Avenue. 
The new proposal asks that a franchise be granted to New York Rys. Corp. 
to operate buses over the lines now covered by Sixth Avenue RR. surface 
cars immediately upon the removal of the Sixth Avenue Elevated lines. 

New York Rys. Corp. already had made two proposals for the disposition 
of the Sixth Avenue lines, neither of which has been acted on formally as 
yet. Thetwo previous proposals, with the new one, will be before the Board 
of Estimate for action. 

The management of New York Rys. Corp. made the proposals after 
consideration of the difficulties of operating the line during subway con- 
struction. Sixth Avenue RR. Co.’s lines about paid for operating expenses 
in 1929 and have been doing as well recently. 

New York Rys. Corp., through its subsidiary, New York Omnibus Corp., 
has before the Board of Estimate an application for a franchise to cover 
operation of 7 crosstown bus lines. A bus line on Sixth Avenue would fit 
in mor the company’s plans for an integrated bus system.—V. 130, 
Dp. 


Ohio Valley Electric Ry., Huntington, W. Va.—/Fare 
Increased.— 

The West Virginia P. 8S. Commission has granted this company, a sub- 
sidiary of the Central Public Service Corp., an increase to 7 cents from 6 4% 
cents in the price of tokens. The Commission had previously temporarily 
granted the request for a fare increase with some modifications. The fina] 
increase is that originally applied for by the company.—V. 117, p. 895, 


Pacific Gas & Electric Co.—New Financing.— 

The company is planning to market a new issue of $50,000,000 Ist & 
refunding mtge. 44%% bonds, due in 30 years, according to unofficial 
advices received from San Francisco.—V. 130, p. 4050, 3879. 


Penn Central Light & Power Co.— Stock Sold.— 

It is announced that over 12,000 shares of $2.80 series pref. stock was 
rg April 1 to April 30 by the employees of the company.—V. 130, 
p. ; 


Philadelphia Co.—New Financing.— 

It is reported that 100,000 shares 6% preferred stock will probably be 
offered next week through a syndicate headed by W. C. Langley & Co., 
and including H. M. Byllesby & Co., Ladenburg, Thalmann & Co. and 
Harris, Forbes & Co.—V. 130, p. 4239, 3879. 





Porto Rico Telephone Co.—IJncome Taz Ruling.— 

The Commissioner of Internal Revenue has agreed that interest on 
bonds and dividends on stock of this company are to be regarded, for tax 
ead ger tN as income from sources without the United States during the 
year 1930. 

The following is taken from a letter received by the company from the 
Commissioner's office under date of June 2 1930: ‘‘Inasmuch as you have 
shown to the satisfaction of the Commissioner that less than 20% of your 
gross income has been derived from sources within the United States for 
the three-year period ended Dec. 31 1929, you come within the class of 
domestic corporations specified in section 119(a) (1) (B) and (a) (2) (A) 
of the Revenue Act of 1928. You are, therefore, not required to withhold 
tax from interest paid during 1930 to nonresident aliens on your bonds, 
and the dividends on your stock paid to such aliens should be treated as 
income from sources without the United States.’’—V. 130, p. 2963. 


Queens Borough Gas & Electric Co.—Pref. Stock 
Offered.—W. C. Langley & Co. and Estabrook & Co., are 
offering an additional issue of $1,000,000 6% cumul. pref. 
stock (par $100) at $105 per share and dividend. 

Issuance.—Authorized by the New York P. 8. Commission. 


Data from Letter of John W. Little, Treasurer of the Company. 

Business.—Company furnishes electric light and power and gas in the 
Fifth Ward (Rockaway District), Borough of Queens, City of New York, 
and in a portion of Nassau County adjacent thereto. 

All of the common stock of company is owned by Long Island Lighting 
Co. The electric properties of the two companies, which are intercon- 
nected by high tension transmission lines, serve substantially all of Long 
Island up to the New York City line and the Rockaway District of the 
Borough of Queens. 

Purpose.—Proceeds will be used by the company for additions, exten- 
sions and improvements to the properties of the company. 


Consolidated Earnings for 12 Months Ended i 3l. 
$6,129,428 $6,692,945 





Operating expenses, maintenance and taxes___--- 3,630,530 3,827,246 
NIN ee ke veh eneenice $2,498,898 $2,865,699 
Interest charges and other deductions...........---------- $1,314,013 


Balance before reserves and divs. on pref. stock....------ 
Annual div. requirements on pref. stock (incl. this issue) - -- - 

The balance of $1,551,686, as shown above, amounts to over 3.9 times 
the annual dividend requirements on all company preferred stock to be 
presently outstanding and, after deducting retirement reserve (deprecia- 
tion), the balance of $1,149,256 amounts to over 2.9 times such dividend 
requirements. 


Capitalization (As of April 30 1930, Incl. Present Financing). 


$1,551,686 
390,090 





ne  wem meme $14,098,500 
Preferred stock, 6% cumulative (incl. this issue)..........-- 6,501,500 
COANNO HeneEr, 15 DAP WEING....n canoccccsecccceweccacecec - 200,000 shs. 
—V. 127, p. 823. 

Saginaw Transit Co.—EZarnings.— 

Calendar Years— 1929. 1928. 
ee ec ekcbwbeccoscawnc $656,861 639 693 
OUI GEPONGNS. | cnc ona kc ec cececccccsece 486,065 86,63 

CE SG eee ee a ec SkcSun a nacedoceces aan 442 27 625 
i oe le a ws 56,378 ,947 
Amortization of debt discount and expense___-_-_-_ 3,245 3,245 

vision for retirement reserve__.........___.- 56,244 56,244 

PT NR es bau eV eateue ane $24,487 $8,998 


Saranac River Power Co.—Dividend Increased.— 

The directors have declared a semi-annual dividend of 62% cents per 
share on the common stock, payable July 1 to holders of record June 20. 
Previously semi-annual dividends of 50c. per share were paid. This covers 
25c. a share for the first quarter and 37<c. for the second quarter, it is 
announced. It is expec that hereafter common dividends will be de- 
clared and paid at the rate of 37 4c. a share quarterly.—V. 127, p. 1948. 


Springfield Gas & Electric Co. (& Subs.).—Earnings. 












12 Months Ended Dec. 31— 1929. 1928. 
Gross aa - $1,680,523 $1,542,188 
Operating expenses and taxes__.-..--.... - 1,009,388 966,813 
ed a re nccnesunncemaces 170,101 170,517 

Net income available for dividends........_.. 501,034 r 
Preferred stock dividends..-...........-....... . 70, aaa nity 

DRAGER Sud oeeenteuasbaabacmabue $430,949 $334,774 








Texas Gas Utilities Co.— New Pipe Line Nearly Completed 

More than 45 miles of the new 65-mile, 10-inch high pressure pipe-line 
of this company, a subsidiary of the Appalachian Gas Corp., has been 
completed in the last 60 days. The entire line is expected to pe completed 
and ready to place in operation by July 1. 

Upon completion, this line will extend from the Eagle fields in 
Texas to the central electric power plant of Central Power & Light Co., 
controlled py Middle West Utilities Co., located 12 miles northwest of 
Del Rio, Texas. 

Construction of distribution lines in Del Rio will be started this week, 
and will be followed by construction of transmission lines to, and distribu- 
tion systems in, Eagle Pass, Crystal City, Carrizo Springs and intervening 
territory in the well known Winter Garden district of Texas.—V. 130,p.3541. 


Toledo Fostoria & Findlay (Electric) Ry.—Sale of 


Electric Light and Power Business .— 
See Lake Erie Public Service Co. above.—V. 119, p. 2288. 


Underground Electric Ry. of London, Ltd.—Conversion. 

The following announcement has been made by the company: 

Holders of 6% income bonds are reminded that the offer to convert the 
bonds into full paid ordinary shares expires on June 30 1930. 

The conversion is at the rate of one ordinary share for every £1 Is. of 
the total principal amount in sterling of all the income bonds exchanged, 
any fraction of such total principal sterling amount to be paid in cash. 

On and after July 1 1930, and before July 1 1937, the company has the 
option, by giving § months notice, of redeeming the bonds at the price of 
103 and thereafter at par.—V. 130, p. 3353. 


Union Water Service Co. (& Subs.).—Earnings.— 





Year Ended April 30— 1930. 1929. 
Gross revenues (including other income) --------- $481,176 $460,939 
CRS GEGEN + 6c nc cccaneonsecesssaneonuse 110,856 108,6 
Maintenance- -.-....---- PEt ttt 3,779 16,469 
Taxes (excluding Federal income tax) --........-- 57,608 50,789 

GPOss COFPOPALS INCOMES . 4. . on wo sccncesoccnscs $284,981 


$295,933 
EE Se ean 146,520 146,747 


—V. 130, p. 3714, 2772. 
United Corp.—Deposits of Columbia Gas Stock.— 


President George H. Howard announces that approximately 2,100,000 
shares of Columbia Gas & Electric stock have been tendered and accepted 
for exchange under its offer of May 16. Time for making deposits expired 
June 17.—V. 130, p. 3880. 


United Gas Corp.—Transfer Agents. 

The Chatham Phenix National Bank & Trust Co. has been appointed 
transfer agent of 884,680 shares of $7 2nd pref. stock and 300,000 units of 
allotment certificates, each allotment constituting one share of 2nd pref., 
two shares of common stock and three option warrants. 

The Chase National Bank of the City of New York has been appointed 
transfer agent in New York for common stock and option warrants.—V. 130, 
p. 4240 


Utilities Power & Light Corp.—Su's. Contract.— 

This corporation, through its subsidiary, the Utilities Production Corp., 
has contracted to sell 40,000,000 cubic feet of natural gas a day to the 
Southwestern Natural Gas Co., officials announced. 

The Utilities Production Corp. obtains its gas from the Quinton Field 
in southwestern Oklahoma, where it has large reserves. The South 
western Natural Gas Co. sells to distributing companies and large industrial 
consumers in eastern Oklahoma.—V. 130, p. 3542. 





Virginia Electric & Power Co.—7To Reclassify Stock.— 

The stockholders will vote June 30 on approving a proposed change in 
the authorized capital stock so that there will be authorized 3,500,000 
shares of common stock of no par value and 260,000 shares of $6 preferred 
stock of no par value, eacn present share of 7% preferred stock to ne ex- 
changed for 1 1-6 shares of $6 preferred stock, each present share of 6% 
preferred stock to be exchanged for one share of $6 preferred stock, and 
mai of common stock to be exchanged for five shares of new common 
stock. 

A special meeting of the stockholders will be held on June 30 for the 
purpose of considering and adopting or rejecting a joint agreement of 
merger entered into by the boards of directors of this company and the 
City Gas Co. of Norfolk. : 

All the common stock of the City Gas Co. is owned by the Virginia com- 
pany and it seems desirable, for the purpose of simplifying the corporate 
structure of the system and enabling the merged company to finance its 
future capital requirements on a more favorable basis, to discontinue oper- 
ating the gas business through a separate subsidiary. : 

The joint agreement of merger provides for making additional preferred 
and common stock of the merged company available for future financing 
and other charter changes. It also contemplates the exchange of stock of 
the merged company, without par value, for the present stocks of the Vir- 
ginia company and the preferred stock of the City Gas Co. of Norfolk, on 
the following basis: 

(1) For each share of Virginia 7% preferred stock, the merged company 
will issue 1 1-6 shares of its $6 div. pref. stock; 

(2) For each share of Virginia 6% pref. stock, the merged company will 
issue one share of its $6 div. pref. stock; : 

(3) For each share of Virginia common stock, the merged company will 
issue five shares of its common stock; 

(4) For each share of City Gas Co. 8% pref. stock, the merged company 
will issue 1 2-6 shares of its $6 div. pref. stock. : 

The no par value $6 div. pref. stock of the merged company, as provided 
in the joint agreement of merger, will be entitled to cumulative dividends 
at the rate of $6 per share per annum. Said stock will be redeemable all 
or part at the option of the company at any time at 112% and divs. It 
will be preferred over the common stock as to dividends, and in liquidation 
to the extent of 105 and divs., and a premium of $7.50 per share if such 
liquidation be voluntary. i 

Fractional shares will not be issued, but will be represented by non- 
voting and non-dividend or interest bearing scrip for sixths of a share 
which may be combined and exchanged for a whole share. Holders of such 
fractional share scrip will be given the privilege for 30 days after the merger 
becomes effective of either buying from the merged company at the rate of 
$100 per whole share an additional fraction to make up a whole share or of 
selling fractional scrip to the merged company at the same rate. The scrip 
certificates will provide that the company may, in respect of scrip not 
exchanged for whole shares, at any time after July 1 1933, sell the shares 
of stock deliverable upon the surrender of such scrip without notice to the 
holders thereof, and that thereupon all rights of the holders thereof shall 
cease and determine except the right to receive from the company, but 
without interest, a pro rata share of the net proceeds of such sale. 

See also City Gas Co. of Norfolk above. 


Pref. Stock Offered.— 


The company is offering to its customers $2,000,000 6% cumulative pre- 
ferred stock at 101 and div. to yield 5.94%. 

Capitalization.—After giving effect to the sale of this $2,000,000 of 6% 
cumulative preferred stock, the consolidated capitalization of the company 
and its public utility subsidiaries will be as follows: 


Capital Stock— Authorized Outstanding 
7% cumulative preferred _.....----.-------- $10,487,000 a$10,289,200 
6% cumulative preferred (incl. this offering) -- 9,513,000 b6,474,700 
Comins (ae BOP VARIO) |. <>< o+<oceusceece 580,000 shs. ©557,689 shs. 
8% cumul. preferred-subsidiary company---- 2,000,000 750,000 
First and ref. mortgage bonds-_-_.---------- Open $12,000,000 
Divisional mortgage bonds_-__...----------- Closed 20,692,000 


Equipment trust certificates. _------------- 40.192 

a Includes 127 shares issuable for 6% non-cumulative preferred stock of 
Virginia Railway & Power Co. not yet surrendered for exchange. b In- 
cludes 3 shares issuable for capital stock of the Norfolk Railway & Light 
Co. not yet surrendered for exchange. ¢ Includes 28 shares issuable for 
common stock of Virginia & Power Co. not yet surrendered for exchange. 

Note.—In addition to the 20,000 shares of 6% cumulative preferred 
stock off as described herein, the board of directors has authorized 


for future sale from time to time as determined by the officers, 10,000 
additional shares of said 6% cumulative preferred stock. 
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Purpose.—Proceeds will be used to retire floating debt and for additions 
and improvements to the electric and transportation systems throughout 
the territory served and for other corporate purposes. 











Consolidated Earnings of Properties 12 Months oo Feb. 7 30 
IS = tissu oes sibeheie dale os abr cih os date $16,347,693 $17,176,783 
Operating expenses, maintenance and taxes -_-_-_-_-_ 9,207,701 9,345,409 

ii Gamtiehh tent nan b ale anise denne $7,139,992 $7,831,374 
Income from other sources__.__._......__----- 23,144 25,679 

EES ES eT Ee CEE, SP te em $7,163,136 $7,857,053 
Interest and amortization charges and dividends 

on stock of subsidiary companyinhandsof public 1,972,701 1,872,698 

Balance for reserves, retirements and dividends $5,190,435 $5,984,355 
Dividend requirements on all outstanding preferred 

I a ccmnia tpi ieee $1,108,726 


Supervision & Control.—Subject to the direction and control of its board 
of ors, the company is operated under the supervision of Stone & 
Webster Service Corp. Approximately 99.6% of the common s 
owned by Engineers Public Service Co.—V. 130, p. 4241, 3354. 


West Virginia Gas Corp.—New Control.— 
See Hamilton Gas Co. above.—V. 130, p. 2773. 


Western Power, Light & Telephone Co.—New Financ- 
ing Planned.— 


Acquisition of a large group of public utility properties in lowa, Nebraska, 
Kansas and Colorado and 9 ice properties and one water company in Penn- 
sylvania, is being made by the company. It is expected that financing in 
connection with this acquisition will appear soon through A. B. Leach & 

., Inc.; Halsey, Stuart & Co., Inc., and Central lilinois Co. 

The property valuation of the company has increased since Jan. 1 from 
$13,600,000 to $17,597,598. 

Among the properties being added to the Western group are Home Gas 
& Electric Co. of Greeley, Colo., serving that city and 13 nearby commu- 
nities; Kansas Home Telephone Co., serving 12 towns in the central por- 
tion of the state; Western Power & Light Corp. of Mo., serving 12 towns 
in central Missouri; also additional telephone properties serving 14 com- 
munities in Nebraska, 10 in lowa and 6 in Kansas. Nine well-established 
ice properties have been added in the industrial area contiguous to Pitts- 
burgh, including McKeesport, Duquesne and other cities in that territory. 
—V. 130, p. 3802, 3328. aE 


INDUSTRIAL AND MISCELLANEOUS. 


Sugar Prices.—National Sugar Refining Co. has advanced the price of 
refined sugar 10 points to 4.60 cents a pound, effective June 17. California 
&gHawaiian Sugar Refining Co. and Western Sugar Refinery increased 
price of refined an additional 10 points to 4.70 cents basis, effective at close 
of business June 16.—‘‘Wall Street Journal,’’ June 16, p. 17. 

Lead Prices Reduced.—American Smelting & Refining Co. has reduced 
ce “ og Og points to 5.40 cents a pound.—Boston ‘‘News Bureau, 
une 18, p. 14. 

Copper Hits 114%¢c.—Sales at 114%c. a pound, the lowest since 1914 
reported to have been made June 15.—N. Y. ‘‘Times,’’ June 19, p. 44 

atters Covered in ‘‘Chronicle’’ of June 14.—(a) New capital flotations for 
month and five months ended May 31, p. 4129; (b) Sears, Roebuck & Co. 
to go on 5-day week, p. 4147: (c) Western Employers and union sign revised 
fron wage scale, p. 4147; (d) Copper prices cut—Metal for domestic ship- 
ment at 12 cents, p. 4149; (e) Copper drops vo 12%4c., p. 4149; (f) Offering 
in United States of $98,250.000 German Government International 54% 
loan, p. 4155; (g) Great Britain underwrites $60,000,000 German Repara- 
tion loan, p. 4157; (h) Germany's share in Reparation Loan, p. 4157; (i) 
Results of offering of Reparation Loan in France, Sweden, and Germany, 
p. 4157; (j) Resolution of Representative McFadden to prohibit purchase of 
German Heparation bonds by National banks, Federal Reserve banks, &c., 
Pp. 4159; (k) Books closed on offering of $5,360,000 5% bonds of Kingdom 
of Norway municipalities bank, p. 4162: (1) Two bills to aid agriculture are 
enacted into law— measure designed to prevent unfair practices in marketing 
erishable commodities—-Charter granted Textile Foundation—President 
oover describes measures as providing important assistance to agriculture 
and industry, p. 4162; (m) Assignment of the firm of Robert McInnes 
Grain Exchange, Winnipeg, p. 4163; (m) Hall-Baker Grain Co. is taken 
over by Farmers National Grain Corp.—New co-operative set up to handle 
Nebraska Texas, &c. grains, p. 4163: (0) Cotton stabilization program 
formulated—$50,000,000 will be required from Federal Farm Board, p. 
4163; (p) Cotton Stabilization Corp. surprise to trade—Body seen as 
disturbing factor to market unless policy is made public, p. 4164; (q) 
Market value of listed shares on New York Stock Exchange June 1 $75,- 
018,855,283 compared with $75,304,607,812 on May 1—Classification of 
listed stocks, p. 4164; (r) Alexander B. Johnson of Throckmorton & Co. 
suspended by New York Stock Exchange for one year, p. 4165: (s) Opening 
of New Omaha Stock Exchange, p. 4166: (t) Offering of $400,000,000 of 
U.S. Treasury Certificates at 27%%—Subscriptions totaled $2,397 ,000,000, 
p. 4172. 


Acme Steel Co., Chicago.—Estimated Earnings .— 

Net profit for the five months ended April 30 1930 was in excess of $500,- 
000 after chagres and Federal taxes, equal to about $1.45 a share (par $25) 
on 343,046 shares of capital stock. No comparison is available for the 
corresponding period of last year. Net profit for the six months ended 
June 30 1929, was $1,731,671 or $5.04 a share based on the same number of 
shares.—V. 130, p. 623, 975. 


were 


Air Investors, Inc.—Fzecutive Committee.— 

The directors have elected an executive committee consisting of Allan 
W. Ames, Talbot O. Freeman, LaMotte T. Cohn, George Mixter, Freder- 
ick 8S. Pratt, C. W. Kellogg, Emlen 8. Hare, G. Hall Roosevelt, and Harvey 
L. Williams.—V. 130, p. 4241. 


All America General Corporation.— Majority of Stock 
Acquired by Atlas Utilities Corp.— 

Shares of this corporation considerably in excess of a majority having been 
received by the Atlas Utilities Corp. in accordance with its offer of May 16, 
the latter corporation has filed an instrument with the Chase National Bank 
of the City of New York exercising its right to acquire all shares of All 
America General Corp. capital stock and option warrants which have been 
de ited for the purpose of exchange. ; 

he shares of Atlas Utilities Corp. and option warrants issuable in ex- 
change for deposited shares of common stock and option warrants of All 
America General Corp. will be forwarded to depositors in due course.— 
V. 130, p. 4053. 


Alpha Portland Cement Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 50 cents per share 
on the capital stock, payable July 25 to holders of record July 1. Previously 
the company paid quarterly dividends of 75 cents per share.—V 130, p. 1264. 


Amalgamated Silk Corp.—To Default Interest and 
Sinking Fund Payments on D. G. Dery Corp. Bonds—Pro- 
tective Committee.— 


Having been advised by Amalagamted Silk Corp. that it will be unable, 
on Sept. 1 1930, to meet either the interest or sinking fund payments then 
due on the lst mtge. 20-year 7% sinking fund gold bonds of D. G. Dery 
Corp. under the terms of the mtge. securing the same, the committee 
(below) at the request of the holders of a large amount of the bonds, in order 
to obtain unified action have consented to act as a committee to represent 
and protect the interests of the holders of the bonds, pursuant to the terms 
of a bondholders’ agreement, dated as of June 12 1930. The bondholders’ 
agreement vests in the committee plenary powers and authority with 
respect to deposited bonds. 

Sentral Hanover Bank & Trust Co., 70 Broadway, New York, is acting 
as depository. . 

In order that the committee may act promptly and efectively on behalf 
of the bondholders in any situation which may arise, bondholders are re- 
quested to deposit their bonds immediately with the committee by forward- 
ing the same to the depositary with all interest coupons maturing on and 
after Sept. 1 1930, attached. 





Committee.—Thomas O. Thacher, Chairman (Redmond & Co.), New 
York; M. H. Sterne (Ward, Sterne & Co.), Birmingham, Ala.; Frank 
Wolfe (Central Hanover Bank & Trust Co.), New York with Wm. C. Ruth, 
Sec., 48 Wall St., New York, and Beekman, Bogue & Clzrk, Counsel, 
15 Broad St., New York.—V. 130, p. 1461. 


American Agricultural Chemical Co.—Bonds Called.— 
The company has notified holders of its Ist ref. mtge. 744 % sinking fund 
gold bonds, series A, dated Feb. 1 1921, that it will redeem on Aug. 1 1930, 
at 10344 and int., $500,000 of the bonds which have been drawn for pay- 
ment. Redemption will be effected upon presentation and surrender of 
the drawn bonds, with Feb. 1 1930, and subsequent coupons attached, on 
and after Aug. 1 1930, at the offices of Lee, Higginson & Co. in New York, 
Boston or Chicago. Interest on the drawn bonds will cease after that date. 
Holders of bonds not included in the Aug. 1 drawing are notified that the 
eCoL on their redemption on and after Feb. 1 1931, and «a to Feb 
1936, will be reduced from 3% to 2% %.—V. 129, p. 1914, 1904. 


American Austin Car Co., Inc.—Listing.— 


The Pittsburgh Stock Exchange has approved for listing 135,000 shares 
additional of no par value common stock. 

The present capitalization consists of an authorized issue of 1,000,000 
shares of no par value common stock, of which 291,125 shares are out- 
standing. (135,000 shares additional irrevocably reserved for conversion 
of notes and ee of warrants). An authorized issue of $2,000,000 
3-year 7% conv. s ng fund gold notes, of which $1,000,000 are out- 
standing and a mortgage amounting to $150,000. 

The company . by action of its board of directors, has created out of its 
authorized and unissued common stock an irrevocable reserve of 10,000 
shares of common stock to be issued in exchange for the warrants, attached 
to the notes, and an irrevocable reserve of 125,000 shares, or so mach 
thereof as may be necessary from time to time for the conversion of the 
notes.—V. 130, p. 4242, 3542. 


American Composite Shares Corp.— To Offer Trust Shs. 
_ J. A. Sisto & Co. and E. F. Gillespie & Co. of New York are forming an 
international selling group which will shortly make available to investors 
in the United States, Canada, England, France, Italy and Switzerland, 
American Composite Trust shares, which represent complete undivided 
beneficial interest in a group of stocks of 40 leading corporations, deposited 
under a fixed investment trust agreement of the cumulative type. The 
trust shares will be issued by the Chase National Bank in both bearer and 
registered form. The Depositor of the stocks is American Composite 
Shares Corp., organized in New York. The trust agreement under which 
the trust shares are issued provides for approximately an even amount of 
dollars invested in each corporation as well as geographical and industrial 
diversification. It also departs from the usual inasmuch as its life is un 
limited and the trustee has no lien on the deposited stocks for its trust 
services, Wuich are paid in perpetuity by the depositor corporation. 

Arrangements are being concluded whereby foreign purchasers may 
depos.t the trust shares in New York against certificates of deposit issued in 
Europe on cabled instructions, making it possible for foreign owned trust 
shares to be quickly delivered in New York az: inst trades. The sponsors 
expect that through these arrangements not ouly the trust shares will 
bec »me popular in Europe but the distribution of the stocks of the corpora- 
vions forming the portfolio will be broadened. These stocks are deposited 
in units, the trust shares are convertible in New York into the deposited 
stocks or their net cash ma-ket value at the option of the holder. 

The portfolio includes the common stocks of the following companies: 

Allied Chemical & Dye Corp., American Can Co., American Smelting 
& Refining Co., American Tel. & Tel. Co., Atchison, Top. & Santa Fe Ry. 
Co., Atlantic Coast Line Railroad Co., Borden Co., Canadian Pacific 
Railway Co., Columbia Gas & Electric Corp., Commonwealth Edison Co., 
Consolidated Gas Co. of New York, Cons. Gas, El. Light, Power Co. of 
Baltimore, Corn Products Refining Co., Delaware, Lackawanna & Western 
RR. Co., Detroit Edison Co., Du Pont (E.1.) de Nemours & Co., Eastman 
Kodak Co., (New Jersey), Electric Bond and Share Co., General Electric 
Co., MLllinois Central Railroad Co., Ingersoll-Rand Co., International 
Harvester Co., National Biscuit Co., New York Central Railroad Co., 
North American Co., Otis Elevator Co., Pacific Gas & Electric Co., 
Pennsylvania Railroad Co., Proctor & Gamble Co., Royal Du.ch Co., 
Southern Pacific Co., Standard Oil Co. of California, Standard Oil Co. 
(New Jersey) Texas Corp., Union Carbide & Carbon Corp., Union Pacific 
Railroad Co., United Gas Improvement Co., United States Steel Corp., 
Westinghouse Electric & Mfg. Co.,Woolworth (F.W.) Co.—V. 130, p. 4053. 


American Depositor Corp.—$1.30 Dividend.— 

Payment of a dividend of $1.30 per share will be made by Corporate 
Trust Shares on June 30 1930, the ‘‘ex-coupon”’ date being June 26. The 
“rights coupon”’ entitling holders to purchase additional shares at a dis- 
count, will, however, be attached up to and including June 30 1930. (See 
also V. 130, p. 3881.).—V. 130, p. 4053. 


American Laundry Machinery Co.—Acquisition.— 
See General Laundry Machinery Corp. oelow.—V. 130, p. 4054. 


American Machine & Foundry Co.— Stock Split-up.— 

The stockholders on June 16 approved the proposed amendment to the 
charter providing for an increase in the authorized capital stock from 300,000 
to 1,500,000 shares, without par value. As a result of this action the cor- 
poration will issue five shares of new stock for each old share now outstand- 
ing, the new certificates to be ready for delivery about Aug. 1. The com- 
pany also will retire all of its outstanding 7% preferred stock at 115 and 
divs., payments to be made upon presentation of certificates on Aug. 1.— 
V. 130, p. 3882, 3715, 3543. 


American Seating Co.—Earnings.— 
Quarter Ended March 31— 
Net loss after interest and depreciation 
—V. 130, p. 4243, 1279. 


American Shares, Inc.—Transfer Agent.— 
The American Express Bank & Trust Co. has been appointed transfer 
agent for the common and class ‘‘A’’ pref. stock.—V. 129, p. 1742. 


American Rolling Mill Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 281,467 
additional shares of capital stock (par $25) on official notice of issuance of 
200,000 shares, as part consideration for the entire assets, rights and prop- 
erties of Sheffield Stee] Corp., and 81,467 shares on official notice of issu- 
— as a stock dividend, making the total amount applied for 1,710,805 
shares. 

In the event that the purchase of the assets, rights and properties of 
Sheffield is not consummated before the date of record of the 5% stock divi- 
dend, the number of shares to be issued for the Sheffield assets is to be 
increased by 10,000 shares and the stock dividend will be reduced by a like 
number of shares. : 

Permission was also given to cancel 285,864 shares of the 285,867 shares 
as set forth in company’s application of Oct. 11 1929, inasmuch as the rights 
to subscribe to the shares were not exercised at the close of business June 
16, 1930, the date to which subscription rights were extended. 

The company has contracted to purchase the entire assets and business 
of Sheffield in consideration of the issuance to it of 200,000 shares of stock, 
together with 25,000 shares ($2,500,000) of cumulative preferred stock, 
Series ““B, bearing a dividend rate of 6%, in exchange for a like amount 
of Sheffield 7% cumulative preferred stock now outstanding. The company 
assumes all liabilities of Sheffield. 

Consolidated Income Account 3 Months Ended March 31, 1930. 


1930. 1929. 
$108,460 prof.$41,645 





TR A, A cara oon cece lds anion de Wd ws WOE we eh OE aie aie $13,902,056 
Cost of sales (not including depreciation) ...........-----.-- 11,268 ,307 
I te rn gs mea ae a ween aialide ae aia aeiie ak 724,400 
Selling and administrative expense..-...........-..---.-..-- 1,164,851 


ek a Oe COME, « -nccreceséhdatassantnesnnne $744,498 
Interest and dividends earned and sundry other income-_--_--- 471,074 


, 


Net income before interest and Federal income tax___..-_-- $1,215,572 
ee PE Gi oc cnc escctscactagetandedacenaenuue 339,709 
ew rtna ee gsm ena bine mam ae maenade 70,620 
NN I EE TA La 74,838 

Tees SHGRINS TOF POTION. nc occnennccschersnasaesesaonmesn $730,405 


Earnings per share on 1,428,698 shares common stock after pre- 





ferred dividends 
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Consolidated Balance Sheet, 1930. 








Mar.31,'30. Dec.31,'29. Mar.31,'30. Dec.31,'29. 
Assets— £ $ Ltabtitties— . $ 
Real est., bidgs., 6% Cum. pid... 88,400 ‘ 
mach., &c... 90,423,601 89,235,948|Common stock. 35,717,450 35,715,575 
Invts. in affil. Common stock 
cos. not contr. 4,632,809 6,431,802 ee 16,005 17,805 
Cash, U. 8. se- Minority stks of 
cur. and call subsidiaries -- 101,520 54,720 
MB. wacocaa 1,873,438 1,746,135) Total funded 
Marketable se- GH. nike siae 25,861,635 25,842,004 
cur. (at cost). 450,543 488,507 | Accounts & notes 
Accounts & notes Payable ..... 7,528,494 7,170,178 
rec. — Custo- Divs. payable... 19,609 715,723 
mers (less res.) 6,646,374 4,593,022 Accrued sals., 
Due from empl. wages, taxes, 
on sale of stk. Bb s cacvawase 1,728,973 1,796,531 
& houses. ..-.- 2,302,909 2,396,830) Serial 5% note 250,000 500,000 
Inventories 21,497,401 21,896,468| Res. for deprec. 
Secur. in hands BOA wiciswne 25,191,661 24,568,847 
of trustees --- 66,400 66,400 | Cur. oper. res... 499,870 556,058 
Goodwill & pat- Fireins. (funded) 
GB .wccwusee 1 1 eee 230,260 220,811 
Unamor debt Earned surplus. 13,745,783 14,040,970 
disc.&expense 1,000,831 1,007 ,661 | Sur. arising from 
Other defd. chgs. 330,235 956,522 prem. on sale 
of stk., reval. 
of prop., &c.. 17,544,880 17,531,674 
, | porn 129,224,540 128,819,297 BOs sunese 129,224,540 128,819,297 





—V. 130, Dp. 3543, 3355. 


American Smelting & Refining Co.—Jnitial Dividend.— 

The directors have declared an initia] quarterly dividend of $1.50 per 
share on the 6% cumul. 2nd pref. stock, par $100, payable Sept. 2 to hélders 
of record Aug. 15. See also offering in V. 130, p. 3715. 


American Surety Co.—New Director.— 
Matthew 8. Sloan, President of the New York Edison Co., has been 
elected a director.—V. 130, p. 3716. 


Andian National Corp.—$1 Dividend.— 

The corporation has declared a cash dividend of $1 per — 
June 21 to holders of record June 10. The company has 2,545, shares 
outstanding. The company previously paid $1 r share in cash. On 
Dec. 16 1929. There was a 20% stock dividend paid on Dec. 2 1929, 
to holders of record Nov. 20.—V. 129, p. 3328. 


Anglo-Chilean Consolidated Nitrate Corp.—Contract. 

This corporation has contracted with the Browning Crane Co. of Cleve- 
land for three locomotive cranes for use in construction work at the new 
Pedro de Valdivia nitrate plant of the Lautaro Nitrate Co., a subsidiary. 
—V. 130, p. 4243. 


Anglo-Persian Oil Co., Ltd.—Final Dividend.— 
The directors have recommended the payment on July 31 of a final 


dividend on the ordinary shares of 15 er annum, less income tax, 
a total for the year of 20%. 














Year End. 9 Mos. End. -12 Mos. End. Mar. 31 
Period— Dec. 31 '29. Dec. 31 ‘28. 1928. 1927. 
Net profit after deprec., 
aE £6,410,779 £2,832,958 £3,112,529 £4,635,443 
PO 4 ae i cea. 5 a's emia 40,595 
Extra depreciation - - - -- 352,465 201,051 453,267 450,293 
pO, eee 1,800,000 600,000 800,000 1,300,000 
Discount on deb. stock - - 11,250 aware. | » dnecpeee 
Net profits. __..----- £4,247 ,064 £1,975,656 £1,859,262 £2,844,555 
1st pref. dividends - - --- 560,000 420,000 560,000 560,000 
2nd pref. dividends - - - 315,000 236,250 315,000 315,000 
Common dividends....- 2,685,000 1,258,593 1,006,875 1,678,125 
pS Ae ee £687 ,064 £60,813 def.£$22.613 £291,430 
Previous surplus_------ 1,771,645 2,224,266 2,246,879 1,955,449 
Pay. made on acct. of 
excess profit duty.... § ------ RE a a 


Profit & loss surplus.. £2,458,709 £1,771,645 £2,224,266 £2,246,879 
Comparative Balance Sheet December 31. 








1929. 1928. 1929. 1928. 
Assets— £ £ Liabilities— £ £ 
Concess. shs. in & Ist pref. shares__-y7,000,000 7,000,000 
adv. to assoc. 2nd pref. shares_-y3,500,000 3,500,000 
Pe 28,322,759 24,982,100] Ordinary shares_y13,425,000 13,425,000 
x Prop. account. 5,533,968 5,924,942) Debenture stock. 5,304,500 5,125,000 
Stock of stores & Secured notes.... -...-. 739,584 
materials, &c... 1,349,044 1,181,588| Deposit by assoc. 
Stocks of crude oil, companies_—._.- 2,361,205 1,451,213 
products, &c___ 4,169,162 3,693,319| Credit balances... 5,984,354 3,036,902 
Debit balances... 4,065,694 3,309,305] Reserves__.___-- 7,908,128 6,108,129 
Govt. securities... 3,279,503 2,784,887] Profit and loss sur- 
2 “Set eee 2,120,118 2,196,176 OS EE ae 3,357,064 3,686,489 
Es é saws aon 48,840,252 44,072,317 yp |) a are 48,840,252 44,072,317 


x After deducting depreciation. y Par value £1.—V. 128, p. 4324, 1400. 


Apex Electrical Mfg. Co.—Jnitial Dividend.— 

The directors have declared an initial quarterly dividend of $1.75 per 
share on the new prior preference stock, payable July 1 to holders of record 
June 20.—V. 130, p. 3716. 


Architects Building Corp., Montreal.—Leases Signed.— 
It is understood that 10 floors of the new 14-story Architects Building, 
which is being erected at the southeast corner of Beaver Hall Hill and 
Dorchester Street in the downtown business section of Montreal, Canada, 
have already been leased to a number of firms, including The Royal Bank 
of Canada and Ross and Macdonald, Inc., architects.—V. 130, p. 3716. 


Armstrong Cork Co.—Increases Funded Debt.— 

The stockholders voted on June 17 (1) to increase the indebtedness of the 
company from nothing to $15,000,000 and (2) approved all acts and resolu- 
tions of the directors taken and adopted at the special meeting of the board 
held on May 15 1930.—See details in V. 130, p. 3716, 3544. 


Asbestos Corp., Ltd.—May Defer Bond Interest and 


Sinking Fund Payments. 

Col. Robert F. Massie, President of the corporation, has issued the 
following circular letter, setting forth reasons for the proposed postpone- 
ment of payments of interest and sinking funds. 

A special meeting of the general mortgage bondholders has been called 
for June 30 1930. This has been done at the request of the corporation, 
the directors considering it advisable to put before the holders of these 
bonds the present position of the corporation and to ask them to defer 
certain interest and sinking fund payments. 

As set out in the last annual report, the directors elected at the adjourned 
annual meeting on May 22 1929, proceeded immediately to do everything 

ossible to improve operating conditions and locate new ore bodies. but 
t was evident at the outset that the financial position of the corporation 
was not strong, largely owing to heavy unproductive expenditures. The 
decline in the net cash assets of the corporation is clearly shown by the 
fact that on Dec. 31 1926, the annual report showed net current assets of 
$2,878,440, while at Dec. 31 1929, same had declined to $894,225. In 
the interval over $1,300,000 was disbursed on the new Beaver plant, 
tunnels, &c., which proved to be unwarranted owing to absence of. good 
rock, and large sums expended at some of the mills and pits on unproduc- 
tive development work, the major portion of which was charged to capital 
account, whereas the cost of mill alterations, pit changes and development 
work should mostly have been charged to operations, which procedure, 
though it would have reduced profits during these years, would have 
shown the true position. The new management have indicated their 
opinion of a portion of these capital charges by the drastic write-offs shown 
in the 1929 report but there still remain on the books of the company 
substantial sums charged to capital which should be written off. 





| par value), which is being offered to the public. 








Under the™"old management there was no ees of explora- 
tion for the location and development of new ore es, consequently by 
| 1929 the amount of available asbestos bearing rock was dangerously limited 
|! and at several mines comparatively low in fibre content. A comprehen- 
| sive development plan and geological survey of the areas of the corporation 
is now under way; to date this work has in some quarters been productive 
of satisfactory results but the area to be covered is vast: the money avail- 
able limited and of necessity the work has to be pursued with caution. 
Summing up the outcome of this work to date, the management are of 
the opinion that the results place the corporation in a much 
tion, so far as future operations are concerned, than it was a year ago, 
ut the continuation of the development program is imperative. . 
During the latter half of 1929 the operations of four of the tion’s 
mills were considerably improved and the recoveries of the more valuable 
ades of fibre showed a tinct increase. These conditions were further 
proved in the first three months of 1930, but since the beginning of 
the year competing mines have substantially reduced prices of asbestos 
to consumers, the result being that, while this corporation has large con- 
tracts outstanding, it has been forced, to some extent at least, to meet 
_— of competitors to its customers. These price reductions and the 
eavy curtailment of shipments to consumers d g the past three months 
have impaired the cash position of this corporation to a point where it 
was necessary to close four of the mills and put the other two on half capa- 
city. Curtailed operations of necessity mean a heavy loss. It is impes- 
sible to forecast how long the present conditions in the asbestos industry 
may last, though it is anticipated that the markets will right themselves 
within a reasonable period. In the interval the necessity of carrying on 
development and geological work, looking to the discovery of further good 
asbestos-bearing rock, is so imperative that it was decided to ask the 
holders of general mortgage bonds to posepone the payments of interest 
and sinking fund and permit the corporation to use its available cash 
resources to carry on as planned. 


Bondholders’ Protective Committee Formed .— 

Holders of approximately $1,000,000 general mortgage bonds of a total 
outstanding issue of $4,239,000, have named a bondholders’ protective 
committee consisting of: Col. F. M. Gaudet, C. J. McCuaig, 
E. A. Macnutt and Frank B. Common, with W. J. 
ee y }/ + Spgaae given to add to their number if believed advisable.— 

j , p. 4054. 


Atlanta Distributing Terminals, Inc.—Bonds Offered. 


—The Peoples State Bank, Indianapolis, recently offered at 
par and int. $320,000 6% Ist (closed) mtge. bonds. 


Dated May 15 1930, maturing Nov. 1 1930 to May 1 1941. Interest 
payable M. N. at Peoples State Bank, Indianapolis, trustee. Callable 
at 101 and interest on any interest date on and after May 1 1932. 

These bonds are secured by Ist (closed) mtge. on valuable ground and 
building owned in fee simple and advantageously located in an important 
industrial section of Atlanta, Ga. 

The Great Atlantic & Pacific Tea Co. (Arizona corporation) has leased 
the entire Atlanta Terminal for a period correspon with the life of the 
bond issue at a rental more than sufficient to meet all interest and semi- 
annual retirements of these bonds. lease has been guaranteed by 
The Great Atlantic & Pacific Tea Co. of New Jersey. 

The rental | Payments rank as a direct operating charge of The Great 
Atlantic & P. Tea Companies of Arizona and New Jersey, p 
all dividends on the capital stock of those corporations. 

The Great Atlantic & Pacific Tea Co. of Arizona now operates in 8 
states and the New Jersey corporation operates in 21 states. Both are 
subsidiaries of the Great Atlantic & Pacific Tea Co. of America. This 
corporation, now 70 years old, is probably the largest and most successful 
retail grocery company in the United States. 

This Atlanta Terminal will be an integral unit in the distributing system 
of The Great Atlantic & Pacific Tea Co. which leases and operates many 
similar properties in important cities of the United States and Canada, 
and owns and operates many factories, canneries and other units through- 
out the world, in order to serve its 15,000 or more retail stores. 

Monthly deposits must be made with the People’s State Bank, trustee, 
equal to one-twelfth of the interest and retirements for the ensuing year. 


Atlas Utilities Corp.—Acquisition.—See All America 
General Corp. under “Industrials” below.—V. 130, p. 4048. 


Aviation Corp. (Del.).—Subsidiary Increases Fares.— 

Closely on the heels of the announcement by T.A.T.-Maddux Air Lines 
that fares on these routes would be changed to a basis of 7c. per mile comes 
the statement by F. G. Coburn, President of American Airways, Inc., 
transportation subsidiary of the Aviation Corp., that fares of that system 
will be adjusted to a similar basis effective July 1. 

“This action is necessary,’’ he said, ‘‘not because of lack of patronage 
for our planes have been loaded to capacity in most instances. n fact, it 
has been necessary frequently to request passengers to postpone trips until 
the following schedule, especially since the drastic fare reductions—from 
10c. and lic. per mile to 54%c.—made in January of this year, when our 
passenger business increased from 300 to 400% .—V. 130, p. 4244. 


Bank Shares Corp. of the United States.— Sale.— 

The sale of 3,124 of 5,000 outstanding shares of stock in the Journal 
Square National Bank of Jersey City at $179 a share to John M. Enright 
of Jersey City was confirmed June 17 by Vice Chancellor John H. Backes in 
Newark. ‘The shares were part of the assets of the Bank Shares Corp. 
of the United States which is being liquidated by Samuel I. Kessler of 
Newark, who was appointed statutory receiver by Mr. Backes on May 12. 
The bid by Mr. Enright was made at an auction conducted June 17 by 
Mr. Kessler at Chancery Court.—V. 130, p. 4245, 4054. 


Bendix Aviation Corp.—Offers To Acquire Consolidated 
Instrument Co. of America, Inc.— 
See that company below.—V. 130, p. 4245. 


Beneficial Industrial Loan Corp.—Business Gains.— 

The corporation reports total volume of loans for the month of Ma 
amounting to $5,534,542 compared with $4,646,918, an increase of $887 ,62 
or 11.7%. For the five months ended May 31 1930 loans aggregated 
$24,718,335 against $22,126,230 for the same period in 1929, a gain of 
$2,592,105, or 19.1%.—V. 130, p. 2967. 


Berkey & Gay Furniture Co.— Defers Dividends.— 

The directors have voted to defer the quarterly dividend of 2% due 
June 15 on the 8% cum. pref. stock and the quarterly dividend of 13%4% 
due May 15 on the 7% cum. prior pref. stock.—V. 124, p. 1514. 


Blue Ribbon Corp., Ltd., Toronto, Canada.—/nitial 
Dividend.— 

An initial quarterly dividend of 50 cents per share on the paid-up com. 
capital stock has been declared payable July 2, to holders of record June 15. 


Bolsa Chica Oil Corp.—Omiis Dividend.— 

The corporation has omitted the quarterly dividend of 20 cents per share 
on the $10 par class A cumulative stock. The directors stated that it was 
advisable to conserve cash due to unsettled conditions in the oil industry. 

“it is the intention of the board of directors,’”’ it was stated, “‘to auth- 
orize continuance of the dividend as soon as conditions have improved. 
The board feels that it will probably be possible to distribute the dividend 
due Oct. 15, and, if development operations now under way are as successful 
as anticipated, to fulfill all dividend obligations thereafter .’’—V. 130, p. 3358. 


British-American Oil Co., Ltd.— Dividend Date.— 

The quarterly dividend of 20 cents per share, which was declared last 
week, is payable July 2 to holders of record June 14 (not June 16 as pre- 
viously reported). See V. 130, p. 4246. 


Brookmire Investors, Inc.—Organized.— 

This company, an investment company under the sole supervision of 
the Brookmire Economic Service, Inc., has n organized in Delaware. 
The trust has a capitalization of 1,000,000 shares of com. stock (without 
Minimum subscription is 





10 shares. Management Shares Distributors, Inc., distributors. 
Custodian, Fidelity Union Trust Co., Newark, N 

Guaranty Trust Co., New York. 

Bank & Trust Co., New York. 


. J. Transfer agent 
Registrar, Chatham Phenix National 
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Corporation.—Organized in Delaware by the Brookmire Economic 
un me” to make Brookmire management available in the investment 

eld. 

The investment policy of Brookmire Investors, Inc., will be based on a 
relatively permanent (as distinguished from a trading) position in securities 
of those companies which hold, in the opinion of the management, the 
greatest future possibilities. The corporation is of the general management 
type and, subject to the restrictions, investments may be substituted when- 
ever, in the opinion of the management, underlying economic conditions 
in an industry or changing conditions with respect to any security indicate 
the advisability of change. 

Approved Investment List.—No investments may be made except in the 

ties in a list approved by the board of directors and filed with the 
custodian trust company. This list will be available at all times to stock- 
holders, upon request either to Brookmire Investors, Inc., or to the Fidelity 
Union Trust Co., Newark, N. J. Changes in the approved list may be 
made from time to time, provided that, prior to the making of any invest- 
ments, such changes shall have been filed with the custodian trust company. 

Protection of Stockholders.—In order to protect the interests of the stock- 
holders, the following restrictions have been inserted in the certificate of 
incorporation, as amended: 

(1) Securities owned by the corporation will be deposited with a custodian 

company, wholly independent of the management. 

(2) Investments are to be made only in se ties from an approved list 
on file with the custodian trust company. This list, at all times, will be 
available to stockholders, upon request, either to Brookmire Investors, 
Inc., or to the trust omern? 

(3) Repurchase of stock is obligatory on the part of Brookmire Investors, 
Inc., as provided in the certificate of incorporation, as amended, upon the 

uest of any stockholder who desires to withdraw. 
trictions.—(a) Not more than 5% of the total liquidating value o 
outstanding shares may be invested in the securities of any one company. 

(b) Not more than 15% of the total liquidating value of outstanding 

may invested in any one industry—railroads and public utilities 


excepted. 

(ch The foregoing restrictions shall be deemed to have been fully complied 
with, provided such restrictions have been complied with at the time of 
making any investment and they do not appl to U. 8. government obli- 
ames, bank acceptances, secured time or call loans, and commercial paper 

table in the Federal Reserve banks; or to shares of stock of Brook- 
mire Investors, Inc., which may be purchased at prices not ex 
liquidating value. 

(d) Corporation cannot issue bonds, debentures, or any class of securi- 
ties, other than one class of common stock; nor can it pledge or hypothe- 
cate any of its assets to secure loans. 

(e) ration cannot buy any securities or property other than Brook- 
mire Investors, Inc., stock from, nor sell any securities or other property 
to, its own directors or officers, or the officers or directors of the Broo e 
Economic Service, Inc. 

Price.—The present offering price is based on liquidating value, plus a 
distributing cost which, in the present offering price, is $4 per share. No 
stock may be offered to yield the company less than the liquidating value 
of its shares.—V. 130, p. 2968. 


Brown Shoe Co., Inc. of St. Louis.— Stock Reduced.— 

The company has cancelled 1,375 shares of $7 cum. pref. stock, thus re- 
ducing the total outstanding shares to 38,500 from 39,875. This retire- 
ment settles the annual redemption requirement for 1930.—V. 130, p. 3883. 


Burmah Corp., Ltd.—Final Dividend.— 
The directors have declared a final common dividend of our annas and 
a bonus of two annas a share, free of Indian and British income taxes 
g a total distribution for the year of 13 annas tax free. The final 
dividend and bonus is payable in sterling and amounts to 6.75d a share 
at the exchange rate of ls. 6d. a rupee.—V. 129, p. 3804. 


Butterick Co.—Earnings.— 

Quarter Ended March 31— 
Net profit after deprec., taxes, int., &c_.._.._--- 
Shares common stock outstanding (no par)-_----- 182 ,239 210,791 
BE Ey Sean $0.38 $0.65 

Thomas L. Chadbourne will shortly be elected a member of the board of 
directors to filla vacancy, the company announces.—V. 130, p. 2969. 


A. M.) Byers Co.—New Vice-President.— 
. W. Rinearson has been elected a Vice-President in charge of distribu- 


tion, succeeding L. M. Johnson, resigned.— V. 130, p. 3166. 


1930. - 1929. 
$68 ,932 $136,574 


AH. M.) Byllesby & Co.—50c. Special Dividend.— 
e directors have declared quarterly dividend of 50c. a share on the 
preferred stock and 50c. a share on the c A stock, and a special dividend 


of 50c. a share on the class B stock, all payable June 30 to holders of record 
June 15. Like amounts were pee on March 31 t. 

As 1 dividend of 1-20th of a share of class A stock was paid on 
Jan. 25 1930 on both the class A and B common stocks. An extra cash 
dividend of $3 per share for 1929 was paid Dec. 23 1929 on the class A and 
B stocks.—V. 130, p. 3884. 


Canada Power & Paper Corp.— Merger Confirmed.— 
The reported amalgamation of the Rothermere-controlled Canadian 
paper properties with those of the Holt-Gundy group is confirmed by the 
announcement from London, Sir Herbert Holt, Chairman of the 
Board of Directors of Canada Power & Paper Corp., having cabled the 


Cs) ; 

‘“‘Lord Rothermere’s statement with regard to the amalgamation of 
Anglo-Canadian by 4 & Paper Mills, Ltd., with Canada Power & Paper 
Corp. sets forth the facts. t has been considered desirable by the directors 
of both companies to amalgamate the business, inasmuch as the geographical 
location of the properties involved lends itself to operation under single 
Management. 

“In addition to the physical advantages that should result from this con- 
solidation, the fact that British interests, as vi ey by Lord Rother- 
mere and his associates, will become major shareholders in Canada Power & 
Paper Corp. should be constructive in tending further to increase the 
may of the British investing public in Canadian enterprises.’’—V. 130, 
D. : 


Canadian Fairbanks Morse Co., Ltd.— New Director.— 

T. H. McWilliam has been elected a director to succeed the late Herbert 
F. Walker. Percy A. Forester has been appointed Treasurer and Charles 
Bradeen, Secretary.—V. 130, p. 2586. 


Canadian Industries, Ltd.—Eztra Dividend.— 

The directors have declared an extra dividend of 75 cents per share in 
addition to the regular quarterly dividend of 621% cents per share on the 
common stock, both payable July 31 to holders of record June 30. An 
extra dividend of 25 cents per share was paid on this issue on April 30 
last.— V. 130, p. 4247. 


Canadian Vickers, Ltd.—Earnings.— 








Years Ended Parure— 1930. 1929. 1928. 
Net profits from operations after mak- 

ing rovision for income taxes._.._.- $300,960 x$465,285 $568,884 
Bon i cetucstbccbebene wae 165, 165,000 95,835 
Dec ittbvcncinetecn nies  .«aeeee 113,178 

i iivo cess enndbaenes 181,000 175,000 170,922 
GED cdasecnccudéecsus a0 e 0 ieee 0606|C(CO RO 

DEONNG, Koncnecceennnnacnes def$398,919 $125,284 $188,949 
EE i dwsccesewacowesunna 89,250 119,000 59, 

St Ce. widtonnaanas « def$488,169 $6,284 $129,449 


9 
——— profit from other sources amounting to $27,974.—V. 
Dp 


Caterpillar Tractor Co.—Suit Dismissed.— 

Announcement of an agreement between this company and the Bates 
Manufacturing Co., a subsidiary of Foote Bros. Gear & Machine Co., 
under which the Caterpillar company has granted the Bates company a 
license to manufacture track type tractors under Caterpillar patents has 
been made. A suit was brought recently by Caterpillar against a San 
Francisco dealer for infringement of a group of patents relating to track 
t tractors. This suit has been dismissed as a result of the agreement, 
the announcement states.—V. 130, p. 3717. 


130 


Carman & Co., Inc. (& Subs.).—Earnings.— 
3 Mos. Ended March 31— 1930 


NE Ba sk doled Hil in o Skt tou be od $1,255,337 


1929. 
Net profits after charges and taxes ” ae OL 


eee mem ewe ees ecen , : 





arns. per sh. on 72,500 shs. class B stk. (no par) -- $0.66 
Balance Sheet March 31 1930. 
Assets— | Liabilities— 
Current assets_............. $2,106,928 Current liabilities_......___- $778,425 
Miscellaneous investments and | Installment mtge. on land and 
deferred charges____..___- 53,400) DUNN icasawewcecde 12,695 
Class A stock of Carman & Co., Minority int. in capital stock 
Inc., repurchased for sinking and surplus of Henry K. 
fund requirements_________ 61,655! Davies & Co., Inc.....--.- 11,298 
le eR ae %218,618/ Class A stock...........____ y1,420,705 
Good-will trade marks, &c_._.. 794,736! Class B stock_..........___- z181,250 
Capital surplus. ...........- 593,219 
Earned surplus............. 236,840 
ge ee ae $3,234,433 Pils bunkinndbecdunadeu $3,234,433 





x After reserve for depreciation of $103,062. y Represented by 43,714 
po per shares. z Represented by 72,500 no par shares.—V. 130, p. 4247, 


Catelli Macaroni Products Corp., Ltd.—Zarnings.— 


P Earnings jor 15 Months Enaed Nov. 30 1929. 
IS Ce con ccs cn odvnencddauebaneanuaummnnuwe $301,638 


nT ME WD. noun wdc aan cancden den camae stuido 113,896 
EE a a ae ee Le A RL . 
ee CE iis sc wis Calis Racca ase tack Okie bce eee $195 006 

RE Re ae Rent eres ee 7,742 
Earnings per share on 30,000 shares class B stock (no par)_-_--_-- mor 


—v. 127, Pp. 2233. 


City Ice & Fuel Co.—Acquisition.— 

The company has acquired the ae Coal Co., of Cleveland, one of 
the oldest coal distributors in northern Ohio. This acquisition, together 
with Zettelmeyer Coal Co., also of Cleveland, which the City Ice & Fuel 
Co. acquired several months ago, will give the latter a fuel distributi 
business in the Cleveland territory in excess of 500,000 tons and a tota 
fuel business of more than 1,500,000 tons.—V. 130, p. 4248. 


City Machine & Tool Co.— Earnings Calendar Year 1929. 
{Incl. City Forge Co. for period from Sept. 15 1929 to Dec. 31 1939. 


CR ED SD IID oo cite ccwanahabsuniiadétucudmeancuemeons D7 
Commercial and selling expenses__________________________ ue 129,498 
Non-operating expenses and revenues________________________. 42,551 
PEE MPU Wlbnc dsc cusbeadenccedsaudeccmoGeebodgesnSua ’ 
Net profit from all sources_____._._..____.------ eee eee 16, 
PP da 6 Bb ckdcaeecbsicnn seeaas Keanamenwesdawtonnes $709 eri 
I as hh ilo i clad ara hele ie Snare We ivwtin $416,926 
Earnings per share on 150,000 shares common stock.._..._._--- $4.78 


—V. 130, p. 2778. 


City Service Mutual Casualty Corp.—Liquidating Div. 

A second dividend of 10% has been declared by Albert Conway, State 
Superintendent of Insurance, on all allowed claims of the above corpor- 
ation, which, by an order of the Supreme Court, was placed in liquidation 
because of insolvency on Dec. 15 1925. 

An initial dividend of 20% was declared on July 20 1928, when the 
Supreme Court authorized the Superintendent to pay further dividends 
as fast as funds were derived from the 200% assessment on members and 
policyholders. The second dividend will go to persons injured in automobile 
Socidente and to beneficiaries of those ed in such accidents. 


Claude Neon Electrical Products Corp., Ltd.— Agent. 


The Bankers Trust Co. has been appointed co-transfer agent for the 
common stock.—V. 130, p. 3718. 


Colgate-Palmolive-Peet Co.—Proposed Acquisition.— 
See El Dorado Oil Works below.—V. 130, p. 4056. 


Colonial Mortgage Investment Co., Baltimore.— 
Bonds Offered.—John P. Baer & Co.; W. W. Lanahan & Co.; 
Colonial Bond & Share Corp.; Strother, Brogden & Co.; 
Gillet & Co., and C. T. Williams & Co., Baltimore, recently 
wee nig bog 100 and int. $1,000,000 6% coll. trust gold bonds, 
series D. 


Dated April 1 1930: due April 1 1931. Interest peyetle semi-annually 
Both principal and interest payable at the principal office of the trustee, 
First National Bank of Baltimore, trustee. Denom. $1,000 and $500c*. Red. 


on | int. date upon 30 days’ notice at par and int. Company agrees to 
ay the principal and interest without deduction for the normal Federal 
ncome tax up to2%. Colonial Bond & Share Corp., fiscal agent. 


Security.—T hese bonds are at all times secured by deposit with the trustee 
of bonds, collateral trust certificates, or other similar evidences of indebted- 
ness which are the direct obligations of mortgage companies of the highest 
standing, all of which operate under the general plan whereby all mortgages 
are ae upon, approved and irrevocably guaranteed by either the Mary- 
land Casualty Co. or the United States Fidelity & Guaranty Co., or, if the 
National Surety Co. is used, the bonds of the issuing company are them- 
selves guaranteed. In lieu of the above, United States Government Bonds, 
United States treasury certificates of indebtedness, bonds and (or) debentures 
listed on the New York Stock Exchange and (or) cash may be deposited as 
security. These gold bonds cannot be issued except upon deposit with 
trustee of an equal principal amount of guarante mortgage collateral, 
or an equal meastnes value of bonds or debentures listed on the New York 
Stock Exchange, U. 
—V. 129, p. 966. 


Columbia Pictures Corp.—Secures Contract.— 

The corporation received a contract from the Madison Square Garden 
Corp. giving them exclusive right to show Sharkey-Schmeling fight pic- 
tures all over world.—V. 130, p. 4056. 


8. Government bonds, or an equal a ount of cash. 


Commercial Investment Trust Inc.—Contract.— 
Announcement is made of the signing of a contract by the Cleveland 
Tractor Co. of Cleveland, Ohio, manufacturers of the internationally known 
“Cletrac’’ crawler type tractor, with Commercial Investment Trust Inc. 
of New York, whereby C. 1. T. will act as the official financing organiza- 
tion for this manufacturer's dealers and distributors throughout the United 
States and Canada on wholesale and retail sales made on the instalment 
lan. 
" The Cleveland Tractor Co., which is one of the largest manufacturers of 
crawler type tractors, manufactures and sells to the agricultural, industrial 
and construction fields approximately $10,000,000 worth of machines and 
parts annually, of which approximately 75% are sold on the instalment 
lan. Under the arrangement, the financing of these instalment sales will 
e handled by C. 1. T.’s local office organization, consisting of over 140 
offices in the United States and Canada.—V. 130, p. 3719. 


Consol. Coppermines Corp.—Balance Sheet Dec. 31.— 








1929. 1928, 1929. 1928. 
Assets— s 3 ltatlittes— $s $s 

Property & equip_x7,592,474 7,240,718 Capital stock--~-- 7,110,000 7,067,085 
Def'd development 4,289,800 3,624,930 *Vendors-------- 7,977 55,892 
Investments-. ---- 138 ,369 151,311 Current Habilities_ 397,704 191,207 
Current assets_.__. 1,489,951 2,015,864 Deferred liabilities 10,552 9,589 
Deferred accounts. 163,705 103,617 Res. for depletion. 1,767,979 1,259,434 
Paid-in surplus... 4,350,088 4,553,232 

. Lee 13,674,300 13,136,440' Total_.......-- 4,300 13,136 


Total 13,67 “ 440 
* Stock to be issued for property acquired. x After deducting $561.777 





' reserve for depreciation..— V. 128, p. 3690, 1726. 
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Consolidated Instrument Co. of America, Inc.— 


Proposed Sale.— 

Plans for the sale of this company and its subsidiaries to the Bendix- 
Aviation Corp. have co eg kg by the directors of the Instrument com- 
pany and will be submitted to a meeting of the stockholders on July 9, it 
was announced recently. ‘The offer from the Bendix company is to pay 
16,416 shares of its stock for the assets of the Instrument company and its 
three subsidiaries, the Julian P. Friez & Sons, Inc., of Philadelphia, the 
Aircraft Control Corp. and the Molded Insulation Co. of Philadelphia. 
The exchange would be on a basis of one share of the Bendix stock for each 
12 shares of the Insirument company stock. 

Chairman Lucian L. Friez indicated that it was probable that the Friez 
corporation, which manufactures meteorological instruments, would become 
a division of the Bendix corporation, while the activities of Consolidated, 
Aircraft Control and Molded Insulation companies probably would be co- 
ordinated with those of the Pioneer Instrument Co. of Brooklyn, a Bendix 
division. The Consolidated company is the selling agency for the com- 
mercial products of the Aircraft Control company, which manufactures air- 

lane instruments and has patents for automatic control of aircraft, and the 
Molded Insulation Co., which produces molded materials.—V. 130, p. 4248. 


Consolidated Oka Sand & Gravel Co., Ltd.— Earnings. 


Earnings for Calendar Year 1929. 





CRE Dene 108 FOR, 2 2 nn wo wasccsvcosccnssssoccascsucoee $202,884 
I as carl lao seb iw eine ee cba i ap ps nn aid iw we Se ew wh 45,500 
ec ae ee ee re ry ee 37,815 
ee Si Cake keadbbeedeoocewe ns Kennane 2,246 
Sinking fund --_-_-_- i a Le tiaiae ied eda ekeebenswab ae 2,333 
il neon siniwavabusa shane 4,284 
ESS EE a ere eee 10,000 
ee 3,100 

ee bon hdcbaeasenenns ---- $97,604 
ee, ee ta vb eboce eb iseentwad ene wwe ome 4,679 
Pe NG bande iodwaesccimiinsuansaddsnadegues Dr2,041 

nde eb pss bebesnbie en $100,242 
Re ee EE ME oN eancda mendes wedbbuwiweossésceua 49,252 

I 8 AR ls a well a os ale eh ll ahaa a amie oF oe $50,990 
Earnings per share on 21,000 shares common stock (no par)-_----- $2.30 


—V. 128, p. 117. 


Corporation Securities Co., Chicago.—New Directors. 

The stockholders have approved an increase in the number of directors 
from 7 to 11. The new directors are: Edward F. Swift, Edward J. Doyle, 
John H. Gulick and Stanley Field.—V. 130, p. 4249. 


Courier Post Co., Philadelphia, Pa.—EZzira Dividend .— 

The directors have declared an extra dividend of $1 share on the 
common stock, in addition to the regular quarterly dividends of $2 per 
share on the common and 1% % on the preferred stock, all payable July 1 
to holders of record June 15. 


Crosley Radio Corp.—Omits Dividend.— 

The directors have voted to omit the regular quarterly cash dividend 0 
25 cents per share which ordinarily would be payable July 1. A — 
dividend at tnis rate was paid from April 1 1928 to April 1 1930 incl. 

oa jaar; gO a and on Dec 31 1929 a 4% stock tribution was made. 
—v. +D. 5 


Curtis Lighting, Inc., Harnings Calendar Year 1929.— 














Te ee Ee, Ech onscacccetc ewe wesc ov aneedaece $359,112 
a idcdbadctv ad sacgundweneneabaseadek weceksehusu = 32,439 
rT i is Si ase bo gl gk sin ntl gs cab a cick Spc on as ings ene las tb apc $391,552 
Other deductions (including Federal income taxes) -_-._-..-._---- 47,61 
et ih oh ates ee wenne ak ddasewobb waernbewelana $343,935 
Bas 1000 08 O68 EPOR. BE LGR Oe wos oes cncacccwescsciinwoe 1,599,879 
Surplus by appreciation of fixed assets (less deprec. written off) 475,229 
SN atti chuns bach Sule as te ial te i ln wi ie ead ait weed ments ais sabe $2,419,044 
Distribution of assets prior to reorganization..........--.---- 1,396,205 
TYORGIEP CO GORGE! BEOCK BCCOUNE. 6c cn ccc cwssccccnnciane 537 ,500 
ee I ie cnc cntncussaebnbmbewcconemne 401 
PE DL SG a tedearelbcadudaccntuewde pene nwd awww 135,994 
Se es) ees Se ee > $348 945 
Earnings per sh. on 150,000 shs. capital stock (mo par)_-._----- $2.29 
—V. 128, Dp. 2637. 


Darby Petroleum Corp.—New Stock Placed on a $2 
Annual Dividend Basis. 
An initial quarterly dividend of 50 cents per share has been declared on the 


new Capital stock, no par value, payable July 15 to holders of record June 30. 
—V. 130. p. 4057, 3885. 


Deisel-Wemmer-Gilbert Corp.—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 

















WG Gr pf aintd rand aes aia aki sb dl Gwe binghiive didiu nsiaie sche $6,432,319 
ae i UR aah 2 oa Se ee aso uettcs Wok atanrte ub Gi Siete we wiscan wwe t 5,018,962 
eee ieee Meee GRIONOOS. | ooo hic cece cccendbonscoucees 45,361 
ED dae ce wid ad do wad a eewandawadocainucasccae's 342,997 
Administrative and general expenses__.........--..--------- 99,441 

Chea daa we wehbe canliawaie + udbdenavi dew adames ~ $925,557 
loa bedoncbewwentaees 72,728 

uOU maCOmse OTETe POCA tOS. . 5 vow wcccdccdedencccuuus $998 285 
Provision for Federal imcome tax... . occ sccsccccncccccccccce 102,000 

I a a eo a i iw al peices oavteied $896,285 
pO EEE I SEE ST Ay Cee tenes ee a 2,430,950 


IT et hs. ce oat 
Preferred dividends 
Common dividends 


-$3 ,327 ,235 
128,333 
257 ,959 
----$2,940,943 

$3.23 


RE ih SE ee ae a 


Earnings per sh. on 238,095 shs. common stock outstanding 
—V. 130, p. 2588. 


Denver Union Stockyards Co.—Earnings.— 
Calendar Years— 


1929. 1928. 
Net profit after taxes, depreciation and interest__._. $256,621 $273,966 
hares common stock outstanding (no par)_______- 31,200 26,000 
SE Sa ra ba a cers we nncennncueancon $5.98 $7.84 


V. 128, p. 3195. 
Detroit Aircraft Corp.— Unfilled Orders.— 


The corporation reports unfilled orders for planes on hand June 15 1930 

amounted to $264,000. This includes only orders on which deposits have 

paced. the company announcement states. Total unfilled dealer 
tments totaled $1,604,500 additional. 


xEarnings for 6 Months Ended Dec. 31 1929. 


been 
comm 


SE A EE PCS a Se eee $837 ,039 
Cpe OMG CVGNTT PERIIION 6 6 ok i Sa. oe oo ec ke ci ceck cen cun ccs 1,206,855 
Development and experimental expenses, &c__________________ 363 ,261 


Net loss - $733,077 


x Including operations of subsidiaries from approximate dates of isiti 
only.—V. 130, p. 3885, 2588. - tee 


Detroit Gray Iron Foundry Co.—Omits Dividend.— 
The directors have voted to omit the quarterly dividend due about July 
1 on the no par value common stock. From July 1 1929, to and incl. 
oven} Lg antral distributions of 25 cents per share were made.— 


Diamond Electrical Mfg. Co.— Merger Approved.— 





common stock, while 3 2-10ths shares of Square D pref. will be issued in 
exchange for each share of Diamond preferred stock. 

Year Ended Year Ended 7 Mos.End. 
Earnings for— Dec. 31°29. Dec. 31°28. Dec. 31 °27. 
Net income after deduct. taxes&depr. $179,051 $118,482 $42,602 














Surplus at beginning of period_----- 72,919 21000 enue 
oS $251,970 $140,08 $42,602 
Proferred dividends... ...-.csssec0 36,972 36,722 16,139 
Common dividends-.-.-.---..----- 52,080 19,492 4,865 
Deferred moving expenses written off  ------ 10.800 meee 
Organization expenses written off---- 13400 #§|$_ssases  _. ween 
Good-will written off.........-.---- O00... scsese  §: eee 
Surplus at end of period__...----- $145,938 $72,919 $21,598 
Balance Sheet Dec. 31. 

Assets— 1929. 1928. Litabilittes— 1929. 1928. 
Current assets.... $463,126 $353,050| Current liabilities. $105,931 $54,831 
Invest. (Texas) --.- 26,520 15,692 | Mtge. note pay--- 40,000 47, 
Trustee account-- Siete Empl. stk. subec.. j...... 7,013 
Property (deprec.) 326,833 323,298 | Res. for additional 
eddies  damailem 4,500 CE CI Rancs snceke 2,359 
Deferred charges - - 10,819 22,429 | Preferred stock... 533,400 524,600 

Common stock... 12,828 9,746 
GERPOS. cocccsccs 145,938 72,919 
TR bkewscsae $838,097 $718,969! Total........- $838,097 $718,969 





—V. 130, p. 3168, 2971. 
Dictograph Products Co., Inc.—Earnings.— 

















Calendar Years— 1929. 1928. 
Sa syne pr Se stip tl sarge ew Seda Us ie ww den ts oat $2,404,453 $2,042,384 
Ce NS: dort htieareie EE Oe CI a= 992,088 709,829 
i ae ee adn abate cae aubian 873,492 783,972 
og ri as ominous cena 149,608 141,496 

I as a en aids i ie ne wee ware $389,266 $407,086 
UI ass ess ives MPa Wade tds ein Aas ae eae 33.713 289,163 

Dt itidsevhavdcabbenectsesbLeveneucns $422,979 $696,249 
i cca ei ich ah asain sla h dalersaes an a 42,700 64,505 

a a ichits minus aa wun oe aiid anemia tit $380,278 $631,744 
PE Di bth nthe ban eensonwd wine met at 860,871 387 ,646 

MD ai cians AREER hs beware $1,241,149 $1,019,391 
Adjustments of value of investments_......--.---- lee. «aon 
Adjustments of plant accounts.--..........---.-..-- Oy $§#¢é-‘sasane 
Other adjustments applicable to prior periods-----.- 18,07 §  <assee 
Premium paid on retirement of pref. stock...-.-.. -.-.--- 41,100 
DCL Ge ndtbcaacub ste adsbsescdeddusicvsnnds 200,000 117,420 

a a Se er ere $850,423 $860,871 
Earnings per sh. on 200,000 shs. of cap. stk. (no par) $1.90 $3.16 


—V. 130, p. 2971. 
Dominion Engineering Works, Ltd.—Earnings.— 








Calendar Years— 1929. 1928. 1927. 1926. 
Profits after inc.tax,&c. $924,143 $1,134,672 $675,063 $758,646 
Reserve for depreciation 05,652 210,28 195,753 198,675 
Reserve for contingencies -.---- 1GG500  - «tenes , sane 
Reserve for workmen’s 

compensation insur - - - 9,000 See | wis, «5 eee 

Net income... ..-..-.. $709,490 $774,391 $479,310 $559,971 
Previous surplus_------ 1,259,540 901,481 612,001 249,098 

Tee marpiee. ...6... $1,969,030 $1,675,872 $1,091,311 $809,069 
BE ckikc.ct.cs nnenet  enmeG ° “meketen xDr .63,070 
Re er er 500,000 416,332 189,830 133, 





Surplus at end of year $1,469.030 $1,259,540 $901,481 $612,001 
x Includes income tax for 1925 and additional depreciation amounting 
to $48,068 in 1925.—V. 128, p. 1562, 893. 


Dominion Stores, Ltd.—Earnings.— 


Calendar Years— 1929. 1928. 1927. 1926. 
$24 641,184 O33 eee ace Oe ar at oe ee tT 

















Cost of sales........... x24,146,933 19,053,849 7 12,237 
Gross profit......... $494,250 $4,203,658 $3,673,299 $3,019,867 
Other income........-.- 147,299 189,227 144,942 89,129 
Gross income__...--- $641,550 $4,392,885 $3,808,241 $4,108,995 
Store expense____..-._- ) f 2,599,836 2,147,175 ° 1,746,266 
Depreciation --.......- See x { 60,271 52,166 42,535 
Genera! overhead _ ____-_ J | 1,133,959 1,077,755 907 ,949 
Federal income tax___-_- 51,000 47,905 42,829 33,708 
Wet Wet. asi cncsus $590 ,550 $550,914 $488 316 $078,537 
Previous surplus_--_---- 1,113,995 781.239 481,922 389,042 
Total surplus-_-_-_____- $1,704,545 $1,532,152 $970,239 $767,579 
ere) ee 16,822 
Common dividends - - _ __ 313,076 266 ,062 189,000 177,000 
ee cee). | ediae Uov eee  ~ Amdibocte 91,835 
Prior years’ taxes______ Sp geee!) . csesus- where row ee 
Res. for future fire losses ieee i aacets  -' caedendi’ ~ Saee 
Good-will written down_ S02.000- w96eece ji ssmaae | “meee 
Profit & loss surplus__ $1,071,149 $1,066,090 $781,239 $481,922 
Shs. com. stk. outstand_ 272.269 90.750 82.500 75,000 
Earnings per share_-__-__ $2.17 $5.92 $4.82 


7 $6.0 a 
x Includes store expenses, depreciation and general overhead.—V. 130, 
p. 3548, 3168. 


Dominion Tar & Chemical Co., Ltd. (& Subs.).— 
Earnings for Calendar Year 1929. 
Combined net earnings after deducting operating, mamagement 


and selling exp. and prov. $382,190 as a reserve for deprec___-$1,169,811 
Debenture interest for the 11 months ended Dec. 31 1929 


---e-2< ’ 








Transf. to res. for conting. being equiv]. of one months deb. int _- 20,000 
Dividends paid and declared on preferred shares____....___--- 294,125 
fo ge ES ee ie Sana ae ee a ,392 

Senn, Seat -EOOG Oe BO ne cc wenn dsienncdcucamecemen $551,678 
—V. 128, p. 565. 

Draper Corporation.—Earnings.— 

Calendar Years— 1929. 1928. 
ES OE EET! TPE $2,112,939 $1,916,465 
PD SO ee Se ede weee ees 1,750,000 ,000 

I i aici neat alain $362 .939 $516 465 
Earns. per sh. on 350,000 shares capital stock _ - -- $6.04 $5.48 

Balance Sheet Dec. 31. 
1929. 1928. 1929, 1928. 

Assets— $ $ Liabilittes— 3 3 
Real estate_-..---- 2,803,385 2,775,185] Accounts payable. 382,776 423,196 
Mach'y & tools... 1,735,327 1,738,441|Tax reserves----- 300 ,000 400 ,000 
Office furniture, &c 15,000 16,000 | Other reserves.... 436,005 475,910 
Inventories --.---. 1,727,841 2,005,351 | Capital & surp.*_-20,756,479 20,543,540- 
Mills stocks, miscel. 

CR cwesediacwne 1,862,159 1,742,930 
ere 635,055 1,175,009 
Receivables ---.-.-- 3,405,928 3,533,533 
Govt. securities_.. 7,482,585 7,391,906 
PIER ocntinenne 950,000 1,100,000 
Accrued interest -- 65,705 68,039 
Treasury stock... 1,192,275 296,252! Tot. (each side) .21,875,260 21,842,646 








The stockholders have a 
Square D Co., of Detroit. 


roved the merger of this company with the 
he basis of exchange is share for - An on the 


* Represented by 350,000 no-par shares. 
—V. 129, p. 3479. 











JUNE 21 1930.] 


FINANCIAL 





CHRONICLE 4423 











Driver Harris Co.—Earnings.— 


Calendar Years— 1928. 1929. 
Net income after all charges and depreciation____ $953,507 $273,816 
Earns. per sh. on 91,220 shs. com. stock (par $10) $9.59 $2.10 


—V. 129, p. 3806, 3479. 
Dufferin Paving & Crushed Stone, Ltd.—Earnings.— 





Calendar Years— 1929. 1928. 1927. 1926. 
Gross profits_...._.__- $825,479 $704,837 $509,289 $286 ,647 
Depreciation. _..__._-_- 336,066 175,419 147,290 127,020 
| aaa RO cc eda Te A File eee 
Income taxes_________- 34,319 45,156 28,800 12,610 

et! $388 ,593 $484,263 $333,198 $147,016 
Earns. per sh. on com_- $3.51 $4.48 $3.21 $0.12 


—V. 130, p. 4057. 


Durham Duplex Razor Co.— Defers Pref. Dividend.— 

The directors have declared a | aawahony d dividend of $1 per share, due 
July 1, on the $4 cum. prior preference stock (no par value). The last 
aaprterty, oe of $1 per share was made on this issue in April last. 
yy. » BD. 1 


Eagle Oil Transport Co., Ltd.—Preference Stock to be 
Acquired by Mezican Eagle Oil Co., Lid.— 

The Cia. Mexicana de Petroleo “El Aguila’? S. A. has determined to 
exercise its option to purchase the whole of the 400,000 preference shares 
of the above company on July 2 next. Holders of share warrants to bearer 
have been notified that in order to obtain payment for their shares at the rate 
of £6 per share on July 1, share warrants with coupons 36 to 40, incl., attach- 
ed must be deposited with the Midland Bank, Ltd.. Poultry, E.C.2, Eng- 
land, or any of its branches, not later than June 25. If the share warrants are 
deposited later than June 25 payment for the shares will not be made before 
ehias « 1ondon Stock Exchange Weekly Official Intelligence’’)—V. 128, 


Easy Washing Machine Co., Ltd. (& Subs.).—Earnings. 
Calendar Years— 1928. 


1929. 
Net profit after deducting all oper. exps., incl. depr. $44,410 $166,042 
vision for Federal income taxes_________.___- 2,500 13,733 








I $41,910 $152,309 
Dividends on preference shares________.__-__-_- 27,825 16,188 
Dividends on common shares__________-------- 57,548 81,727 

I dil wi oe def$43 ,462 $54,392 
Shares of common stock (no par) outstanding-_-_- 38,535 0 


Earnings per share. .......................-.-- 43 3 
—V. 130, p. 141. ” 


Eddy Paper Corp. (& Subs.).—Income Account — 











Calendar Years— 1929. 1928. 1927. 1926. 
| $7,045,998 $6,065,467 $6,293,286 $5,495,678 
Cost of goods sold_____- 6,209,406 4,983,498 4,946,882 4,914,472 
General expense_______ 478,273 525,865 485,932 375,073 

Net operatingincome. $358,320 $556,104 $860,472 $206,134 
Other income. __.____-- 64,864 45,631 68 ,463 27,249 

Total income_______- $423,183 $601,735 $928,935 $233 382 
Interest and discount- -__ 26,300 34,002 140,998 122,811 
Miscellaneous debts -_-_-__ 10,861 14,529 59,474 18,875 
Premium on bondsred.. —____~_ + SEs Se ee ee ee 
Depreciation. ________- 385,114 378,470 pA a oe 
Fed. & Stateinc.taxes.. §$______ 9,000 fi es 

ee PPOMS........... $909 $136,815 $37,748 $91,696 

hs. cap. stk. out.(no par) 165,000 165,000 125,000 125,000 
Earns. per sh. on cap. stk Nil $0.82 $2.54 $0.73 


—V. 128, p. 3691. 
Edwards Dental Supply Co. (& Subs.).—Earnings.— 


Calendar Years— 

ales 

Net inc. after all chges., incl. int. & Fed. taxes___ 
Earns. per sh. on 8,572 shs. cap. stk. out. (no par) 
—V. 129, p. 134. 


80 Richmond Street West, Ltd.—Protective Committee.— 

The bondholders held a meeting at Toronto recently at which of $546,800 
outstanding bonds, $341,600 were represented in person or by proxy. 
Those present were unanimous in the appointment of a bondholders’ com- 
mittee of three, viz., J. G. Hutcheson of Toronto, A. T. Riddell and John 
W. Gordon of St. Catharines. Full power was vested in this committee 
to authorize the Royal Trust Co. to take whatever steps may be necessary 
to complete erection of the Victory Building. 


Elder Manufacturing Co.—Larnings.— 


1929. 1928. 
DERE APE RK Ond Rte eR N Shae ep amin meee m $1,152,230 $1,101,159 
113,730 103 ,396 
$13.26 $12.06 





Years End. Apr. 30— 1930. 1929. 1928. 1927. 
Net prof. after allchges. $237,459 $383 ,944 $362,941 $271,882 
Prem. paid on redem. of 

lst preferred stock .--_ 2,820 2,680 oY: Sees 
First preferred dividends 20,029 22,408 4,547 26,288 
Cl. A partic. stk. divs_-- 55,000 55,000 CS re ae 
Common dividends. ~~~ - ,000 49,997 “eee  § weeeus 

CD Sirs on an ae cnan $109,610 $253,858 $231,872 $245,594 

Balance Sheet April 30. 

Assas— 1950. 1929. Liabilities— 1930. 1929. 
EE See x$254,155 $249,277 8% lst pref. stock. $241,400 $272,800 
Good-will_.._---- 520,085 520,085 |C.A.5% eum.part 1,100,000 1,100,000 
en 113,026 107,916 | Common stock... a193,750 193,750 
Notes & accts. rec. y854,175 839,753 | Mortgage debt--_- 105,500 119,500 
Inventories - - - - - - 1,327,078 1,391,669| Notes payable___. 350,000 250,000 
Due by employees 9,805 5,810| Accts. payable_-_- 120,597 211,770 
Sundry invest’ts_- 80,420 20,000 | Due to empl.& off. 33,204 53,332 
Deferred charges -- 28,825 25,366 | Wages accrued_-_- 19,185 24,401 

———_—_—- ———_ Reserve for taxes. 33,000 53,000 

Tot. (each side) _$3,187,569 $3,159,877 | Surplus__________ 990,932 881,323 


a Represented by 50,000 no par shares. x After deducting $325,297 
reserve for depreciation. y After deducting $75,000 reserve for doubtful 
items and discounts.—V. 129, p. 2690. 


El Dorado Oil Works.—Proposed Merger.— 

The directors have recommended to the stockholders a merger with the 
Colgate-Palmolive-Peet Co. It is proposed to issue 25,000 shares of pref. 
and 30,000 shares of common stock of the latter company for the 150,000 
shares of outstanding El Dorado stock. The entire properties and assets 
will be taken over as of guly | 

The El Dorado Oil Works, which manufactures cocoanut oil and meal, 
on Dec. 31 1929, had total assets of $3,154,462, current assets of $2,515,717, 
current liabilities $183,365 and a surplus of $1,183.597.—V. 129, p. 3331. 


Electric Controller & Mfg. <o.--Barnings.— 
1928. 











Calendar Years—— 1929. 1927. 
Net operating profit-....------.-.- $1,047,883 $507 ,441 $531,622 
Federal taxes (estimated)... --- 121,400 60,300 68,300 

NE a ee $926,484 $447,141 $463,322 
De SEITTNIS.{. o oo ccc ccnceccce 806,756 713,140 661,596 
(jj ((((j(23 civeccmusevanecses  < cabeee” ‘eanene 61 
Net ref. of prior yrs. Fed. taxes___.-_- ieee =3—)h—<iéit es COU ll 
Res. for conting. trans. to surplus-- . ee ae 

i 6 cncinwabunie meine 1,928,863 $1,160,281 $1,124,978 
es saci ies acacnmiinmaigrwaiers 5, 53,525 371,988 

tc ecinaiieeuiripedting oriuiinwie 5) ($5.25) 
Reserve for general contingency..-. ------ -.-... 39,851 
is. cakdnininnenbhbonede LLEeOe:  -munecw. .. meow 

Profit and loss surplus--.......--..- $1,388,088 $806 ,757 $713,140 
Shs. of cap. outstg. ($5 par)_-_- 70,855 70,855 70,855 
Earned per share..........-.......- $13.07 $6.03 $6.53 








Balance Sheet Dec. 31. 








Assets— 1929. 1928. Liabilities— 1929. 1928. 
ae $4,020 $3,114] Capital stock--_--- x$354,275 $354,275 
Marketable secur. 1,453,344 950,800} Accounts payable. 189,031 92,342 
Notes & accts.rec. 410,449 287,109] Unpaid dividends- 88,569 88,219 
Inventory .-...... 712,697 513,408 | Accrued taxes, &c. 147,013 86,284 
Plant, equip., &c. 500,652 640,132| Res. for conting-. -----. 50, 
Other assets -- ~~~. 70,070 67,016 | Surplus. .....---- 2,386,380 1,805,048 
Deferr. assets, &c- 14,035 14,688 

WO on eed wae $3,165,267 $2,476,268 BOR. cuceesen $3,165,268 $2,476,268 





x Represented by 70,855 shares (no par value) with a declared value 
$5 per share.—V. 130, p. 1283. 


Empire Western Corp.—Earnings.— 
Earnings for Period From Aug. 1 1929 to March 31 1930. 


it Pe .<scaevecdebduecsntdasndeaskdéwevansadaad $10,070 
FEURES SPO WINS cba cnnk winced ccctiasdeabaudadhounentionsn cies ‘ 
EE iia ced ten tctiin an Heda seubieneneochaeawe $29,301 
pL PER RT RS eS FE ERM Ns: 14 
PPE GHEE Sas nb bane vuncunscusnbocemnasebendeadtenekad ,0O1 


AUG DUES bins ote cueakdde dwatevendbitiwcndohessweuwanda $12,141 
—V.129, p. 1449. 


Ethyl Gasoline Corp.—Opens New Laboratories.—An 
official statement April 17 says: 


Expanding its national system of testing and research centers to co- 
operate with motorists, oil refiners, and the automotive industry, new 
laboratories, it is announced, have been opened at Kansas City, Mo., and 

ulsa, Okla., by the Ethyl Gasoline Corp., owned jointly by General 
Motors and the Standard Oil Co. of New Jersey. 

Motorists used more than 1,650,000,000 gallons of Ethyl gasoline in the 
12 months ended May 31 last, refiners’ reports show. This is an increase 
of more than 350,000,000 gallons over the total consumption of Ethyl 
gasoline for 1929. 

The new laboratories are linked with others at Detroit and New Orleans 
and with a central laboratory at Yonkers, N. Y., from which the corpora- 
tion’s fuel testing system is directed by Dr. Graham Edgar. The 
laboratory is strategically placed for the convenience of refiners and Ethyl 
gasoline consumers throughout the Southwest. That at ‘Kansas City 
conducts the work formerly carried on at the Omaha laboratory, now 


cl ’ 

In addition, important changes have been made in the research section 
at Detroit to provide facilities for aiding an increased number of automobile 
manufacturers in solving problems of construction. 'These changes include 
a new engineering laboratory involving the erection of an extra building. 

A lea factor in the expansion of the Ethyl] corporation is the addition 
within the last three months, of three companies to the list of holders 0! 
Ethyl franchises in the United States, Canada and England. These are 
the General Petroleum Corp. of California, the Magnolia Petroleum Co. 
and the Texas Co. They complete a list of 78 refineries of which one, the 
Anglo-American Oil Co., Ltd., is located in England, and four—the British 
American Oil Co., Ltd., Home Oil Distributors, Ltd., Imperial Oil, Ltd., 
and Regal Petroleum Co., Ltd.—have their headquarters in Canada. 

Refiners’ reports covering the entire annual gasoline output of the United 
States are the basis for the estimate that 75% of the gasoline marketed in 
this country is now being sold by holders of Ethyl franchises. 

With the addition of the New York company, all producing units of 
Standard Oil, including the Standard Oil Co. of Cuba, are now on the 
Ethyl list of distributors. National git is indicated by the head- 
quaceare locations of holders of Ethyl franchises in the following States: 


rkansas, California, Colorado, Illinois, Kansas, Kentucky, Louisiana, 
Maryland, Massachusetts, Michigan, Missouri, Nebraska, New_ York, 
Ohio, Oklahoma, Pennsylvania, Texas, Utah and Wisconsin.—V. 128, 
p. 4329. 
Fairbanks Co.— New Director, &c.— 
Albert G. Shea has been elected a director, succeeding, Wilh Harris, 
resigned. Mr. Shea, who is head of Boston investment of Albert G. 


Shea & Co., is understood to have acquired a substantial stock interest in 
Fairbanks Co., it is stated. 

President ee M. Nahlor stated that while earnings so far this year 
are running considerably behind the same period in 1929, the company 
has been able to ‘‘keep well out of the red.”’ 

The American Express Bank & Trust Co. has been appointed transfer 
agent for the common, pref. and Ist pref. stock.—V. 130, p. 2973. 


Fairchild Aviation Corp. (& Subs.).—EHarnings.— 


Earnings for Year Ended Dec. 31 1929. 
Gross sales & earnings from operations---------------------- $3,494 ,357 
Cost of sales & operations__------- its 3,054,727 
Selling & administrative expenses 773,603 
$333,973 

453,936 


Net loss from operations , 
Clee SEIS ck cece cdc ce canes 


RE NN 2d cnc aden bar in osekand seein rr ee $119,964 
Other charges & write-offs___--------- i Sse ire wees oe --- $2,232,521 
Proportion of losses of subsidiary co. applicable to minority int. Cr.18,078 











i a os ion i cack bese cs etic eséeudecndatemenuann $2,094,479 
—V. 130. p. 3169, 2780. 

Fanny Farmer Candy Shops, Inc.—Earnings.— 

Earnings for Calendar Year— 1929 . 1928. 
Profits for a re) Te als oth ne ele aaa $529,661 $461,146 
Rec. on surrender of life ins. policy (net)-------- = ------ 2,631 

es CR SL a breed ctxt andonicuenninne $529,661 $463,777 
Payment for release from leases....------------- § <=----- 5, 
Poderal & Gtate thR0s. .cc<cccnccncswccccegsse 85,541 77,370 

eS 2 ke dass neeadbenuitonne $444,120 $371,407 
Sink. fund redemp. of pref. shares. .------------ 50,236 50,569 
PrenertGd GIVIGRROS . « cc wcccvaccoswonvesscunncs 48,953 64,692 
Common GiviGeits. ... -<occccasecccscscncsccecs ; 100, 

A MN. si co eceenaseaebensuees $244,931 $156,146 
Earns. per sh. on 100,000 shs. stk. (no par)------- $3.95 $3.19 


—V. 128, p. 2470. 


Farr Alpaca Co.—To Decrease Capitalization.— 

The stockholders will vote June 25 on authorizing the retirement of 4,000 
shares of stock of the company now held in the treasury. This will have 
the effect * * appa the number of shares from 144,000 to 140,000.— 
V. 129, p. 1920. 


Fedders Manufacturing Co., Inc.—Earnings.— 











OP ne elt La a > dinteiiias 1929. 1928. 1927. 
Manufacturing profit after ucting 
labor and aanceatinn expenses. $696,896 $736,811 $529,336 
Selling, admin. and general expenses - 288,509 252,811 226,307 
pO ee 123 462 122,128 0,120 
Int. paid & other misc. deducts. (net) 26,296 41,436 23,637 
Federal income taxes (estimated) - - - - 28, 40,000 23,099 
en ee  ccsnnwaen $230,628 $280,438 $146,173 
Class A dividends paid-_-...-...----- 75, 100,000 100 ,000 
Ole Te res BONE cocvececcee 4 avnnee 100,000 50,000 
TN A $155,628 $80,438 def$3,827 
—V. 130, p. 806. 
Federal Bake Shops, Inc.—May Sales.— 
1930—May—1929. Increase. 1930—5 Mos .—1929. Increase. 
$366,522 $362,696 $3 ,826 | $1,943,100 $87,920 


$1,855,180 
9. 


Note.—New stores are included.—V. 130, p. 424 
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Federal Electric Co., Inc.— Earnings .— 








Calendar Years— 1929. 1928. 1927. 1926. 
Income from all sources.$10,113,953 $8,900,220 $7,512,874 $7,010,556 
SE ei niivtewee 633,514 8,523,906 7,111,688 6,639,151 
Interest on debentures - - 62,510 62,510 62,510 70, 

De iscseteunes 64,226 90,094 174,387 167 ,827 

Net income. -...-..-- $303,704 $223,710 $164,288 $133,578 
Previous surplus. -_-.--- 853 ,658 36,999 531,000 496 ,769 
Appropriation for defer. 

DP ibhicekcs  . ssenee- senued. _ -eeene 70,128 
Deductions affecting pre- 

vious year's surplus- - 8,699 7,051 58,288 29,220 

Total surplus Dec. 31. $1,148,661 $353,658 $636,999 $531,000 


x Including cost of goods bets Th and manufactured, selling and admin- 
istrative expense.—V. 130, p. 3721. 

Federal Knitting Mills Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 12 4c. a share and the 
regualr quarterly dividend of 62 4c. a share on the common stock, payable 
Aug. 1 to holders of record July 15. Like amounts were paid on Aug. land 
Nov. 1 1929 and on Feb. 1 and May 1 last.—V. 130, p. 1468. 

Federal Mining & Smelting Co.— Earnings .— 

Tons Shigped— Quarter Ended. 




















April 30 1930. Jan. 31 1930. | April 30 1929. 
Veob. 1930...... 9,037 | Nov. 1929_----- 10,773 | Feb. 1929-_----- 11,832 
Mar. 1930------ 10,907 | Dec. 1929_----- 8,104| Mar. 1929------13,293 
BSP. 19S sense nib mtd See ee ee ,065 

| eee a eee Sf te. Se 39,190 
Net Earnings Before Depletion, Depreciation and Tazes—Quarter Ended 

April 30 1930. Jan. 31 1930. 4e5 30 1929. 
Feb. 1930 __-.-$128,486| Nov. 1929 --_--$137,896/| Feb. 1929 ----$208,326 
Mar. 1930 __-- 132,907| Dec. 1929 _--- 68,952|Mar. 1929 _.-- 304,872 
Apr. 1930 __.- 138,752|Jan. 1930 -.-- 81,883/Apr. 1929 -.-- 288,101 

a vue 00.146; Total.....-- $288.731| Total......- $801 ,299 
—V. 130, p. 2589, 1835. 

Federal-Mogul Corp.—Earnings.— 

The company reports that net earnings for the year 1929 after all charges 
and pro on for Federal incmoe tax were $305,764, equal to $2.35 per 


share on the 130,000 shares of capital stock outstanding. Dividends 
paid during the year aggregated $175,500, leaving a balance of $130,264, 
which has been carried to surplus.—V. 130, p. 2217. 


Federal Mortgage Co., Asheville, N. C.—Bonds Offered. 
The Baltimore Co. recently offered at 100 and int. $1,100,000 
6% gold bonds, series K. 


Dated May 1 1930: due $100,000 May 1 1933; $500,000 May 1 1935 and 
$500,000 May 1 1940. Denom. $500 and $1,000 C*. Red. on any int. 
date at 101 and int. Int. payable M.&N.in each year at the head office of the 
Baltimore Trust Co., Baltimore, Md. Company has agreed to refund all 
state, county and municipal security taxes up to $5 per $1,000 bond = 
annum or state income taxes up to 6%, of the income upon proper application 
made within 60 days after payment. Baltimore Trust Co., corporate 


trustee. 

Certification of Guarantee.—The United States Fidelity & Guaranty Co., 
Baltimore, Md., certifies upon each definitive bond that it has guaranteed 
the payment of the principal and interest of each underlying mortgage or 
instrument of like legal iffect. 

Security.— Bonds are securMd by deposit of first mortgage negotiable 
Promissory notes and-or coupon Dbouds of individuals, partnerships and-or 
corporations secured by mortgages or deeds of trust constituting first liens 
upon real estate, United States Government Bonds and-or treasury notes or 
certificates or cash. All of the underlying first mortgage notes, or coupon 
bonds secured by first mortgages or deeds of trust are guaranteed as to 
Eeoee and interest by the ted States Fidelity & Guaranty Co. and are 
upon proved fee simple real estate. They are, furthermore, the direct 
obligation of the Federal Mortgage Co. of Asheville, N.C.—V. 129, p. 4145. 


Feltman & Curme Shoe Stores Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 


d's: bie waswadd Saeh hanes adbueie hen Gawwwie 67,671,196 
pF NEES EYRE REE EP EGE Pte See 38,678 
IE ae eh ae kar ad ban wae ee aed eae onwwnnedwa ll 
FeOVaeGs Or POGUE INCONND BOX. 2. occ ccc dc ccccecccccacccs 4,437 

ON NN ek sn Wad ban bn athetabuibhnbmawdnute ts $33,329 
RT eS pee Sa eae 573,574 

a aa te ee nee wad aacn cacti $606,203 
Adjustment sppeeente Se Son eck tun tendeabecae need 3. 
te oa nae ddan vonkaaoartaabaas 2 

i i nS on led cand Sate eawanenecanm $507,182 
—V. 125, p. 1587. 


(H. K.) Ferguson Co., Cleveland.—Acquisition.— 
President Harold K. Ferguson recently announced that this gempeny 
acquired the business, assets and good will of Warren D. Spengler, Inc., 
consulting power plant engineers of Cleveland. 
The Spengler organization was established 11 years ago by Warren D. 
Spengler, and during its development his two brothers, Ralph A. and Harold 
. have become associated with him, in addition to other members of the 


“oe. 
he entire personnel of Warren D. Spengler, Inc., will join The H. K. 
Ferguson Co., maintaining under new leadership the same activities as in 
the past, plus the complete construction and equipment service which the 
Ferguson company maintains. 

is is the second nationally known engineering concern which has 
joined the Ferguson company within the last two months, the first bein 
the De Vore Engineering Co. of Toledo, Ohio, specialists in the design see | 
layout of glass plants and paper mills.—V. 128, p. 3692. 


Ferro Enameling Co., Cleveland, O.—E£ztra Dividend.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of $1 per share on the class A 
cumul. partic. stock, no par value, payable June 30 to holders of record 
June 20. Like amounts were paid on this issue on April 1, July 1, Oct. 1 
and Dec. 24 1929, and on April 1 1930.—V. 129, p. 3972. 


Fireman’s Fund Indemnity Co. (Calif.).—Stock Offered. 
—Sutro & Co., J. Barth & Co., Anglo-California Securities 
Co., National Bankitaly Co., San Francisco, are offering 
(subject to prior right of stockholders of Fireman’s Fund 


Ins. Co. and others) 50,000 shares capital stock (price at 
market). 


Transfer Agents, Fireman's Fund Indemnity Co. Registrars, TheAnglo 
& London Paris National Bank, San Francisco. Appliontion will be ae 
to list this stock on the San Francisco Stock Exchange. 

Data from Letter of J. B. Levison, President, San Francisco, June 3. 

History.—Company has been organized by and will be o 
affiliate of the Fireman’s Fund Insurance ter Of the 100-000 shaves le 
a the Indemnity company, 50,000 shares have been retained by the 

eman’s Fund Insurance Co. as an addition to their investment portfolio. 
The remaining 50,000 shares have been offered to the stockholders of the 
Fireman’s Fund, Home Fire and Marine and Occideatal Insurance 
orks Fire ’s Fund I Co. i 

e Fireman's Fund Insurance Co. is now completing its 67th y 
successful operation and is writing all lines of fire, masiae and bn Bad 
insurance. On Jan. 1 1930, the so-called Fireman's Fund Group had 
total assets of $49,982,067. These assets have almost quadrupled during 
one. ast 15 years. 


e Fireman’s Fund Insurance Co. has been one of the few im 

insurance companies which has not heretofore entered the Casualty fold. 

* ‘Xne development of the Casualty and Indemnity business throughout the 
United States has been extraordinary during the past few years, the 


agerceate premiums exceeding in volume the aggregate fire premiums during 


Management.—Company will be under the direction of the same execu- 
tives who have conducted the affairs of the Fireman's Fund Insurance Co. 
The directorate of the new company will include a number, if not all. of the 
directors of the Fireman’s Fund Insurance Co. who, at present, are as 
follows: Frank B. Anderson, Edward T. Cairns, William J. Dutton, 
Edward L. Eyre, M. Fleishhacker, A. P. Giannini, J. B. Levison, Charles 
R. Page, Henry Rosenfeld, F. W. Van Sicklen, and Franklin A. Zane. 

Financial Set Up.—The new company will start business with $1,000,000 
capital and $3,000,000 surplus, or a total of $4,000,000 paid up workin 
capital, represented by 100.000 shares at $40 per share; thus the stock wil 
have a par value of $10 a share with an additional $30 per share in surplus. 
This places the company in a strong financial position from the beginning 


First Industrial Bankers, Inc.—Earnings.— 

The company reports net profit from o tions of $186,424 for the 
first 5 months of 1930. After all deductions, including Federal taxes, 
interest and reserves, net income amounted to $117,471, or at the annual 
rate of $6.48 per share on the $2 cumulative participating preference stock. 
oan tae with $50,539 for the 12 months ended Dec. 31 1929.—V. 130, 
Dp. + dal. 


First National Corp. of Portland, Ore.—Offer for 
Stock .— 
See Transamerica Corp. below.—V. 128, p. 1062. 


First National Stores, Inc.—Sales ]ncrease.— 
Sales for Four and 21 Wecks Ended May 24. 


1930—4 Weeks—1929. Increase.| 1930—21 Weeks—1929. Increase. 
$8,585,136 $7,854,715 $730,421 ($44,993,319 $35,919,923 $9,073,396 
—V. 130, p. 4058, 3721. 


First Personal Ban‘<ers Corp.— Stock Offered.— Darrah, 
Middleton & Co. and ('. J. Hessler & Co., Inc., New York, 
are offering 100,00° units, each unit consisting of 1 share 
cum. pref. stock (10 par) and 14 share of common stock 


(no par), represented by trustee ‘certificate, at $11.75 per 
unit. 


Transfer agent, Corporation Trust Co. of America, New York. Registrar: 
Chemical Bank & Trust Co., New York. 

Preferred stock shall be entitled to cum. divs. at the rate of 70 cents per 
annum payable Q.-J. before any divs. are paid on the com. stock. ef. as 
to earnings and assets up to $10 in case of liquidation, callable at $11 per 


share. 

ee been organized in Delaware to buy, sell, issue and hold 
securities. It pro to specialize in securities of banks, financial 
stitutions and part ly of well managed personal finance companies. 

The corporation, through ba: and business affiliations, has oppor- 
tunities, not available to individual investors, to purchase at attractive 
prices, substantial blocks of securities representing control or complete 
Te of successful well managed companies in the specialized field of 
personal finance. 

Purpose.—The net proceeds from the sale of cnaten! stock are devoted 
primarily to investments in securities in this field, but also in securities of 
other financial institutions which buy and sell money. All securities pro- 
posed for investment are thorosaiy investigated as to record of a. 
assets, ae. and possibilities for enhancement in value and for 
increased dividends. 


Debentures Offered.—The same bankers are offering. 
$250,000 614% gold debenture coupon bonds at 95 (accom- 





panied with 1 share of common stock with each $100 of 
debentures). 


Dated April 15 1930, due April 15 1950. Interest payable A-O. Red. all 

= yee on any int. date on 30 days’ notice at 110 and int. Denom. $100, 

and $1,000. Principal and int. payable at the offices of the corporation, 

N. Y. City, upon ——— in person or by mail, or may be collected 

by A in any or trust company through the corporation's bank 
de tory in New York. 


eS gold bonds are a direct obligation of the corporation 
c ble against its entire assets and shall have priority over the equity 
and interests of the holders of the capital stock. 

Purpose.—Net proceeds from the sale of bonds are devoted primarily to 
investments in securities in this field, but also in securities of other financfai 
jostitutions which buy and sell money.— 





Capitalization.— Authorized. Outstanding. 
20-year 6 44 % gold debenture bonds-_--......---- $250, ,000 
Cumulative preferred stock (no par) ------------ 100,000 shs. 100,000 shs. 


© Ce ee 1 I . cece cu mdcdsccnaswos 150,000 shs.y139,000 shs. 
x Represented by trustee certificates and com. stock. y Balance of com. 
stock to be used in acquisition of other companies stock dividends, &c. 


Balance Sheet (After Giving Effect to Present Financing.) 
Assels— Liabilities— 


Cash and (or) investments (at Debenture bonds-_----------- $250,000 
cost) notes receiv., discounts Cumulative preferred stock... 1,000,000 


and accounts receivable___.$1,450,000 | Common stock and surplus... 210,000 
Organization expense________ sand 
NIRS civic mtb ae a sane atte eS a. Re eee as rarer = $1,460,000 


Management.—The following are members of the board of directors and 
officers when stated: Howard 8S. Hadden, (Pres.), John C. Darrah, (Vice- 
Pres.), — B. Eddy, Clarence J. Hessler, Alfred J. L’Heureux (Sec.), 


Sir acter c Neal, K.B.E., Geo. C. Richards, (Treas.), Malcolm R. 
White. 


(S. B. & B. W.) Fleisher, Inc.—Foreclosure Proceedings .— 

A bill in equity for the foreclosure of the first mortgage, and for the 
appointment of a receiver for the corporation was recently filed in the U. 8. 
District Court at Philadelphia by Eleanor H. Gunby, a New York bond- 
holder. The complainant averred that the company, which has been in 
the process of liquidation for several months past, has committed several 
defaults in the terms of the mortgage and that the company’s officers are 
not adequately protecting the rights of the bondholders in their plans to 
bring about a dissolution of the company’s business.—V. 130, p. 3721. 


Fokker Aircraft Corp. of America.—Changes Name.— 


Increases Stock.— 


The stockholders on June 18 approved a change of the name of this com- 
pany to General Aviation Corp. and also approved an increase in the authoriz- 
ed common stock to 5,000, shares from 1,000,000 shares of no par value. 
—See also V. 130, p. 3886. 


Foote Bros. Gear & Machine Co.— Dividend on Common 


Shares Payable in Stock in Lieu of Cash.— 


The directors have declared a quarterly dividend of 2% in stock on the 
common stock, par $5, payable July 1 to holders of record June 24. Pre- 
viously, the company paid quarterly cash dividends of 30 cents per share on 
this issue.—V. 130, p. 3886. 





Fox Film Corp.—Common Dividends.— 
| The directors have declared the regular quarterly dividend for the quarter 
ending June 30 1930 of $1 a share on the class A and class B common stocks, 
both payable July 15 to holders of record July 1. A quarterly dividend of 
like amount for the first three months of this year was paid on May 20 
last (see V. 130, p. 3170). 


Consolidating Production at Movietone City—36 New Build- 
ings Planned.— 


Much greater efficiency in talking picture production and substantial 
savings in operation through a consolidation of studio activities are planned 
for this corporation whicn announced this week that by Jan. 1 1931, all its 

reduction efforts will be concentrated at Movietone City. By that time 
ovietone City will represent a $25,000,000 investment including $5,- 
000,000 which is to be spent during the next 6 months for new buildings 
and their equipment. Through this concentration plan, it is estimated that 
the expenditures necessary in putting it into effect will have been repaid 
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through the elimination of a dual overhead and the avoidance of duplica- 
tion in every department at each of the 2 existing studios. 
Movietone City, comprising more than 100 acres of land, is sufficiently 


large to permit of expansion and the 16-acre site of the original Fox 
studio, to be entirely abandoned after June 1 1931, will be develo asa 
modern business center, including another theatre of West Coast eatres 
chain, from all of which a substantial income is to accrue to Fox Film Corp. 

Wf the structures now at Movietone City, 36 new buildings 

will be erected during the coming 6 months and py Jan. 1, next, more than 
ent buildings will be on the site of the largest and most complete 
ta picture studio in the world. 
More than $175,000 will be conserved alone from the removal of steel 
from the large stages now at the Hollywood studio to Movietone City 
with other important savings planned from the removal of a number of the 
larger buildings to the concentrated area of Fox production. General 
Theatres Ey ry~ Inc. is to supply all of the projection and photographic 
equipment for the enlarged plant. 
e Fox Film Corp. already has effected material savings in the past 
few months as shown in net earnings for the first 17 weeks of 1930 of 

-722,000 before interest and taxes as against but $3,904,000 for the 
corresponding period of last year. This year’s net to April 26, was figured 
after writing off nearly $7,000,000 on negative and positive film for the 
year 1930 comparing with $4,765,000 written off in 1929. 

Material used in construction of this modern industrial city include: 
7,600,000 ft. of lumber; 7,300,000 ft. of reinforcing steel; 416.000 sq. ft. of 
Paving and sidewalks; 19,800 tons of cement; 96,000 tons of rock; 72.000 
tons of sand; 153,000 pounds of nails; 60,000 ft. of water pipe: 45,000 ft. 
of water and sewer mains; 54 miles of electrical conduits and underground 
cable; 70,000 yards of carpet: while around the entire plant is a 14 foot wall 
6,200 ft. in length and containing 86,800 ft. of concrete. 


Publiz Circuit to Take Entire F ot Output.— 

e largest single contract ever made in the industry for the sale and 
distribution of motion pictures has just been signed through which the 
entire output of the Fox Film Corp. for the coming year will be used by the 
complete Publix chain of 1,031 theatres, the largest circuit in the motion 
erty ee: The transaction involves millions of dollars in rentals.— 


Fraser Companies, Ltd.—Zarnings.— 











Calendar Years— 1929. 1928. 1927. 1926. 
0 $1,419,961 $1,765,154 $1,672,954 $1,561,825 
Bond interest__________ 602 346 794,802 379,838 363, 
Other interest___._____ 789,648 42,554 185,460 148,987 
Depreciation __________ 571,850 353,121 314,206 291,698 
Depletion............- 167,212 140,045 116,013 147,72 

Lo ee def$711,097 34,632 $677 436 $610,412 
Preferred dividend..... pier oe 162,750 157.350 
Common dividend_.--_-_-_ 301,048 371,179 200,000 200,000 
previoge winagans=-—- M1 35055 1 BRAGS SSSLSNY | RRR GEB 

mmission & discount 3 : ‘ ; : , : ; 

on securities sold-._... = ------ Dr45,908 Dr83,492 Dr84,500 

Profit & loss surplus.. $937,901 $1,599,711 $1,582,165 $1,350,971 

com. stk. outst’g 

So Seen 403,782 373,665 300,000 y100,000 

share ____ Nil $1.16 $4.53 


per $1.7 ‘ 
x After operating expenses, Federal and general taxes and provision for 
bad and doubtful debts. y Par $100.—V. 129, p. 3807, 1131. 


(A. J.) Freiman, Ltd.—Zarnings.— 








Year Ended Jan. 31— 1930. 1929. 1928. 1927. 
Operating profit______- $327 ,460 $321,409 $201,785 $165,381 
Depreciation. ________- 40, 40,000 28,000 28,000 
Income taxes__._.____-_ 21,914 22,353 13,743 10,830 

Net profite.......... $265,546 259.056 160,043 126,550 
Preferred dividends- -- 59.250 . 40,108 sat Sunder — 
z= eye see Me eee - z 4208 208 $21 So aa 1100 8 $128 Se 

arns.per sh.oncom.s ° “ ot * ° 
—V. 128, p. 3359. 

Gamewell Co.—Earnings.— 

4 Mos.End. Year End. 
ge profit AP 3380.306. 81.138.407 
Miscellaneous income (net).22222222227272772... 739" 52.436 





$1,210,923 
108,829 





oa ks aa pa ea 112°242 

Net income of the Holtzer-Cabot Eledtric Co 
prior to the date of acquisition..............-.  -...-- 39,963 
EE I a a $304,930 $949,889 
Surplus as at beginning of period__.___________- 741,054 410,357 





ee cn come ane nce nkisecemn «a 
Dividends paid on common stock_____.________- 
Legal expenses relative to the acquisition of sub. co. 


Darpms &¢ end of period. .........--<scccacu-o 
Earns. per sh. on 118,928 shs. com. stk. outstand-- 


Comparatire Consolidated Balance Sheet. 


$1,045,984 $1,360,246 
148 ,668 oo6 





$897 316 $759,138 
2.56 $7.98 








Assets— Apr. 30’30 Dec. 31°29 Liabilities— Apr. 30°30 Dec. 31°29 
hie aliags aban oer $453,639 $424,639) Accts. payable and 
Ctfs.ofdeposit,&c 505,691 405,095 accrued liabils.. $192,659 $328,583 
Notes & accts. ree. 1,169,366 1,148,840] Reserve for Federal 
Inventories - - - - - - 1,776,083 1,838,798 income taxes___ 158,587 117,811 
Empl. dem’d notes Demand loan to fin- 
sec. by cap. stk. ance empl.purch. 
of Gamewell Co. 183,896 220,896 of co’sstock_.._._. 181,500 218,500 
Sundry accts. ree. 54,669 41,551| Common stock___y4,150,687 4,150,687 
Prepaid expenses _ 99,116 141,034 | Paid-in surplus__- 77,174 77,174 
Cash surr. value of Earned surplus-__- 897,316 75° 138 
life insur. policies 48 ,930 53,786 
Mise. investments 40,754 41,054 
Land, buildings, 
mach’y & equip., 
ee on on x1,312,276 1,222,699 
Sales richts-_----- 13,500 13,500 
Pat’ts & franchises 1 1 Tot. (each side) _$5,657,923 $5,651,893 
x After depreciation of $1,069,396. y Represented by 118,928 no 
par shares.—V. 130, p. 4250, 3721. 


Garlock Packing Co. (& Subs.).—Earnings.— 
Earnings for Year Ended December 31 1929. 


chaos anenhnorucwitnenaenneg ae 
NE aes ERE Ae SN ae ey 


ice Cocke neh anh ont eoeeneeeeeeamtei 
eatin BOS Sas Oo ee naan inniremndt 
Interest on 10-year 6% convertible debentures_..--...------ 
Amortization of debenture discount and expense.....-....--- 23, 
Federal and Dominion of Canada income taxes......--....--- 








cis tein ae aepharkund aes anew eda wae winawlel 14,127 
Earnings per share on 201,645 shares cap. stock outstand. (no par) $4. 
—V. 129, p. 3642, 1451. 
Gemmer Mfg. Co.—Earnings.— 

Calendar Years— 929. 928. 927 
Onersting mrotits . .. ... -s..ncaconn $571,650 $665,198 $339,505 
ee ee eee 37,038 41,128 47, 
i ee 59,459 47 32,984 
Provision for Federal taxes_.-..---- 66,095 80,913 43,800 

STREET: EEE CN $527 976 $593 .635 $281,301 

share on cl. B stock. -.-- $4.07 $4.73 $1.61 


arnings per 
—V. 129. p. 1131. 
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G-B Theatres Corp., Springfield, Mass.—Sale.— 
See Paramount Publix Corp. below.—V. 126, p. 1988. 


General American Tank Car Corp.—Bookings.— 

The corporation has sufficient orders booked to keep its manufacturing 
division operating at present capacity until November, President Elias 
Mayer, announced. ‘Additional business in sight for refrigerator 


freight and tank cars is more than ample to maintain operation of our car 
manufacturing ea at capacity dui the balance of the year,”” Mr. 
Mayer said.—V. 130, p. 4250. 


General Aviation Corp.—New Name, &c.— 
See Fokker Aircraft Corp. above.—V. 130, p. 3887. 


General Electric Co. (Allgemeine Elektricitats- 
Gesellschaft), Germany.— Debentures Called.— 

The company has called for redemption as of July 1 next $343,000 20-year 
sinking fund 7% gold debentures, due Jan. 15 1945. Payment be 


made at the National City Bank, 55 Wall St., N. Y. City, at 105 and 
int.—V. 130, p. 3887. 


General Electric Co., Ltd., Great Britain.—Eztra Div. 
The directors have declared an extra bonus dividend of 4% on the com- 
mon shares, as well as the regular 10% dividend, both less tax and payable 
say A - Books close June 24 and stock will sell ex-dividend in London on 
une 26. 
The preliminary statement for the year ended March 31 1930, showed 
—— of £1,179,007, against £1,084,077 in the previous year.—V. 130, p. 


General Foods Corp.—New Stock Purchase Plan.— 

A voy te rene gl plan for subscriptions to stock of this corporation to 
include employes ineligible under the third employes’ stock purchase plan 
of 1928 was announced on June 16, to become effective immediately. Under 
the present plan an employee may subscribe at $50 a share for any number 
of shares, installment payments for which do not exceed 20% of his salary. 
The offer will expire on Aug. 1. 

The announcement of the offer, made by President C. M. Chester, said: 
“Payment of subscriptions will be made in monthly installments to be 
deducted from wages and interest at the annual rate of 5% will be allowed 
on all payments. Subscriptions may be cancelled on request of the sub- 
scriber or on his leaving the company’s service and all sums paid, with 
interest, will be returned to him. Until further notice for four years, the 
corporation will buy back atthe purchase price any shares purchased under 
the plan. In the event of the subscriber's death, either the money paid 
in, plus interest, or the highest market value of the shares quoted on the 
New York Stock Exchange on the date of the subscriber’s death, shall be 
paid to his estate.’’—V. 130, p. 3722, 2974. 


General Laundry Machinery Corp.—To Sell Laundry 
Machine Division and Change Its Name. 

Toe stockholders will vote on June 27 to approve tae sale of the Laundry 
machine division to the American Laundry Macninery Co. and to chan 
its name to the Tolhurst Corp. It was announced that the price in t 
transaction would be more tnan $1,000,000 cash, part of waich would be 
used to retire the corporation's 644% gold notes.—V. 1.0, Dp. 3887. / 








General Management & Holding Corp.—FEzecutive 
Personnel.— 

Announcement is made that organization of this corporation, the new 
controlling organization which is expected to conduct large scale operations 
in the natural gas industry, has now been virtually completed. 

The corporation’s officers and directors will be’ President, C. P. Johnson 
Sy; ge of H. F. Staples & Co., Inc., formerly Treasurer of F. H. Roberts 

Co., and a director of the Somerville Cooperative Bank); Vice-President, 
Geo. A. Barron, Boston, Mass.; Vice-President, Raymond Richmond 
Sormsesty of the Belcher Last Co., Brockton, Mass.); Secretary-Treasurer, 

ancis C. Norton (managing director of the Holliston Trap Rock Co., 
Inc., and formerly of the Abitibi Power & Paper Co., Boston, Mass.); 
Thos. M. Purdon, Boston, Mass.; C. W. Shannon, Ph.D. (director of the 
Bureau of Geology, State of Oklahoma); Marshall Haney, Ph.D. (mining 
engineer and geologist, consulting geologist of the Seaboard Airline Ry.); 
Robert A. Bradshaw (President and Treasurer of the Bradshaw Patten 
Co., Boston, Mass.); L. C. Hivick (independent oil and gas a 
Oklahoma City, Okla.); Albert Ammann, Boston, Mass.; Leon E. Merchant 

member of the Boston Stock Exchange, Boston, Mass.), and D 
allup (of Gallup & Leonard, attorneys, Boston, Mass.). 

While it is understood that the new organization will continue the devel- 
opment of established industrial enterprises which have successfully passed 
through their preliminary stages of expansion, emphasis is placed upon the 
plans now being formulated for the large scale development of its natural 
gas interests. Concurrently with the announcement of the corporation’s 
personnel, President C. P. Johnson issued the following statement regarding 
its plans: ‘‘Our company expects to play a prominent part in this expansion, 
and the management expects this branch of the business eventually to 
overshadow all its other activities. A technical, legal and field organiza- 
tion is being built around the present engineering organization, and within 
a year’s time this company expects to hold controlling interests in natural 
gas producing, pipeline and distributing systems serving growing commu- 
nities in the Southwest. Natural gas appears to offer greater profit pos- 
sibilities during the next five years than any other public utility activity. 
Due to recent engineering developments, it is now believed that about 
80% of the homes and factories in this county can be padheni agg f served 
with natural gas. This change in the outlook for this important industry 
has led to tremendous activity in natural gas on the part of some of the 
largest public utility concerns in the country. It is believed that the next 
five years will probably see a relatively greater expansion in the natural 
gas industry than the past 15 years has seen in the electric power and light 
field.”"—V. 130, p. 4059. 


General Motors Corp.— Sales for May.— 

During the month of May General Motors dealers in the United States 
delivered to consumers 131,817 cars, according to an announcement made 
by President Alfred P. Sloan, Jr. This compares with 142,004 in the month 
of April and with 169,034 in May, 1929. Sales by General Motors manu- 
facturing divisions to dealers in the United States amounted to 136,169 
cars, as compared with 132,365 in April and as compared further with 175,- 
873 in May, 1929. ; 

Total sales to dealers, including Canadian sales and overseas shipments 
amounted to 147,483 cars, or over 6,200 cars per day, as compared with 
150,661 in April and as compared further with 220,277 in May, 1929. 

The following table shows sales to consumers of General Motors cars in 
Continental United States, sales by the manufacturing divisions of General 
Motors to their dealers in Continental United States, and total sales to 
dealers, including Canadian sales and overseas shipments: 

Total Sales to Dealers 
Including Canadian 


ana 





United States 


Sales to Consumers —Sales to Dealers— Shipments. 
1930. 1929. 1930 1929. 1930. 1929. 
January ......-.- 74,167 73,989 94,458 95,441 106,509 127,580 
February - ------- 88,742 110,148 110,904 141,222 126,196 175,148 
po ae 123,781 166,942 118,081 176,510 135,930 220,391 
CC | eae 142,004 173,201 132,365 176,634 150,661 227,718 
re ee oad 131,817 169,034 136,169 175.873 147,483 0,2 
These figures include sales of Chevrolet, Pontiac, Olds, Marquette. 


Oakland, Viking, Buick, LaSalle and Cadillac passenger Cars and trucks.— 
V. 130, p. 4059. 


General Steel Wares, Ltd. (& Subs.).—Farnings.— 
Cc 











r Years— 1929. 1928. 
ae ees Ge WO PURE S oe kb scot tokens cue see $1,206,200 $1,483,009 
Interests GR BONGR. o << 6-0 once oon cc ecscuccocces 554,6! 555,000 
Depreciation and Federal income taxes_-.-.-.-.-- 315,578 372,218 

i NS Sani a ec nnen dens nes nes dine waae $335,972 $555,791 
Dividends paid on preferred stock...-.--.------ 315,000 315, 

a ccdoanatneeh acaween $20,972 $240,791 
po a ee ere ee 288,257 47,466 

os UD. eee ar $309,229 $288 ,257 


—V. 128, p. 3836. 
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Georgian, Inc.—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 


PEE sip dh ke eedaddoabnb anes Dahon netéwetansehnesncnne $2,606,902 
C008 CEM addin pekeoeccccgovss sageudebhapesteh stecswcne 2,355,476 
Depreciation, amortization, State and Federal income taxes.... 131,044 
SE Sid Réhins dhdkatinwnodseseasessbtensenssdocceesee $120,383 
Sareeed, DERNGS FOR. 1 LGR owen ncvctecscccveséissssonsocese 73, 
DUD GEN s Sob oc wccwcnrssccrcdosnerisssdisncveosesosne 
OE cicngedspostipyscconeniswineaqesssnemeannce $394,196 


Dividends paid on class A preference stock..............----- ’ 
Reserve for class A preference stock sinking fund 





Se DES B00. Sb 2s vc céncceweswnessecsessscoce $312,776 
—V. 125, p. 657. 

Gibson Art Co.—FEarnings.— 

Earnings for Year Ended Feb. 28 1930. 
Be GE SE obi ctweannacnssesennscocesnecewnsissoucs $989,042 
DORE SHES Giese ceeneccuccescncobaessucsséusnnesssscece 104,2 

Pike nt sdbtantcbasidvndadsbvdtdsasnadaccnéeead $884,789 
EC iis in Bebbcinds recbtoossetérisedtbasnwerévnnneone 520,000 

DE Piiks degen th DenRA Cee ke STEREO EEHDoseuead $364,789 
Capital and surplus at March 1 1929......................-.-.- ,350,784 
ee en ee eee Benne CEE... cseucnnccnsriccwsssnecsnnasen 1,489 
GOCE HEMEEE Gbsetin cecnnWsesacdennesesrasdecousssiven Dr169,999 

Total capital and surplus Feb. 28 1930.-...............-.--- $3,547 ,064 
Earni per share on 200,000 shares capital stock (no par)-_--- $4.42 
—V. 130, p. 2401. 

Gilchrist Co., Boston.—Earnings.— 

Years Ended Jan. 31— 1930. 1929. 
INGE BRIGS . ncncccccanccovecccacvesccceosocensce $11,083,207 $10,450,711 
CGE RENOIR en a nn edncnscegecapecacnenenseeone : m i ,692 

Ran nc cnns a apeoednsonussenscccscesasece 3,470,124 3,345,329 
Net profit (before Federal taxes)............... 235,935 151,362 
—V. 130, p. 3173. 


(Forrest E.) Gilmore Co. (& Subs.).—Earnings.— 























Calendar Years— 1929. 1928. 
line and residue gas. .........-.....-. $1,013,421 $636,815 
ee Ee ey ees 622,347 391,045 

. & adminis. exps., less amount allocated to 

Plant construction... .........---..-.-s-<--- 41,201 29,709 
Operating income... ....ccccccccccnccccecccce $349,872 $216,060 

Other i EE ee ren 118,738 13, 
Ch oc tba nebnnsennssbunnawenanne $468,611 $229,509 
Income charges..-......-.---.-- biabdsewatmamwe 91,555 29,826 
Balance of income avail. for deprec. and divs._... $377,056 $199,683 
DE ERs Se wacnddccuntscccbocscccs§  . aennbth 59,949 
PE tivvicsstbhbnabdewesienncchennes $377 ,056 $259,632 
Amortization of cost of leases. .............---.-- Se = (ss HD 
Provision of Federal income tax. -.........-....- a: aa 
Provision for depreciation --..........-..-.--.-- 87,300 144,066 
PG ee nahi NC eckeswacesseninooe $257 ,369 $115,566 
Surplus at beginning of period. --............--- 72,3 20,724 
Pe EE $3203a1 | 8130-788 

ments a cable to prior periods - .......-- | s 
Preferred dividends Re EX RP eae 56,437 55,387 
CE GIs wad ccscanssaensccccesanes 125,240 20,777 
0 GE OF BENE, wc criddacuceccceccccus $144,250 $58 ,988 
Common stock outstanding (par $1)..-..-------- 1,351,722 1,040,050 
E nc adhidimuta nade mechan emia $0 $0.06 

—V. 130, p. 2591. 


Gladding, McBean Co.—Balance Sheet Dec. 31 1929.— 





Assets— | Tabilities— 
Land and clay deposits-_-_--.-.- $2,382,914 | Capital stock...........--- x$6,416,649 
Plant and equipment---_-_-_-- 4,419,999 | Accounts payable____.----- 160,089 
Investments 185,004 | Federal income taxes- -_----- 158 ,003 
Cian seéhedteccnaes 258,294 | Other current liabilities —_—--- 119,060 
Accounts receivable 975,840 | Deferred liabilities_....._-- 6,751 
Notes receivable EES EES 3,786,527 
| Ce Re 2,155,274 
Deferred charges. ........-- 101,238 

Resiasekiabebandenue $10,647,080 pe $10,647,080 





x Represented by 222,531, no par shares.—V. 130, p. 2037. 


Gleaner Combine Harvester Corp.—Earnings.— 


Period Ended May 31— 1930—Month—1929. 1930—9 Mos. 1929. 
Net profit after charges, 
but before deprec. & 
Federal taxes.......- 
—V. 130, p. 3722, 2591. 


Globe Automatic Sprinkler Co. of the U. S.—Earnings. 


$346 ,965 $385,526 $1,259,490 $838,153 








ag $225,663 $266,526 $2771834  §$308-711 
le eden ctbbahiges ’ , sO ’ 
Reserve for Federal taxes 24,000 25,000 34,000 39,000 
Net income... ..-... $201 ,663 $241,526 $243,834 262,711 
Divs. on sub. co. pf. stk. 33,558 33,5 33,558 . 33,5. 
Divs. on c' Acom.... 99,890 99,890 9,890 99,890 
Divs. on class B com_-_-_- 29,967 59,934 59,934 29,967 
Surplus_......-.-..-- $38,248 8,144 50,452 2 
Earns. oy sh.on 39,956 - . Oe 
shs. cl. A stk.(no par) _ $4.21 $5.20 $5.26 $5.74 
x After deprec., ort. of pats. & license contracts, &c.—V. 128, p. 2472. 


Globe Mfg. Co., Gaffney, S. C.—Sale.— 
Liabilities in excess of $500,000 are shown in claims filed against the 
The assets of the company will besold at auction on July 7, by 

E. DePass of Spartansburg, referee in bankruptcy. The sale 
mill buildings, machinery, dwelling houses and real estate. 

Stocks of raw material have already been disposed of by court order. The 
company manufactured fine cotton yarns. 


Globe Underwriters Exchange, Inc.—Jnitial Dividend. 
The directors have declared an initial dividend of 15 cents per share on 
—— stock, payable July 10 to holders of record July 1.—V. 129, p. 


Gold Dust Corp.—Retiring Funded Debt.— 

This corporation has paid off the $4,300,000 6% notes of the American 
Linseed Co., it is announced, and is calling for redemption on July 25 the 
$3.187 O60 Standard Milling 544% bonds due in 1945. Funds a have 

nm reserved for the payment of $2,904,000 Standard Milling Ist mtge. 
5s. due Nov. 1 1930, and the remaining $2,167,000 American Cotton Oil 
5% notes due May 1 1931. Either of these latter issues can be called, 
but both will be paid as soon as due. This leaves the company with over 
$4,500,00 in cash for working capital. 

The regular quarterly dividend of 62% cents a share on the common stock 
nee Seer declared payable Aug. 1 to holders of record July 10.—V. 130, 


Gould Coupler Co.—Transfer Agent.— 
The American Express Bank t Co. has been appointed transfer 


& Trus 
agent for the common stock.—V. 130, p. 2975. 





Gold Seal Electrical Co., Inc. (& Subs.).—Earnings.— 














Calendar Years— 1929. 1928. 1927. 
Pv - ck pn dndaewinagatensecsinasbe® $1,977,416 $1,319,110 $803 ,720 
OOP OE CDi nog scutqossnnenaseoe 054,347 72,7 381,780 
Selling and administrative expenses-_- 376,538 349,626 239,169 

Operating HCl... cscncvscnnssnse $46,530 $196,768 $182,771 
CER DIOGIND sc we ccccnnsceseescane Dr66,274 Dr43,212 17,672 

EEE Ss o eccceecnussesnwe def$19,744 $153 ,556 $200 442 
OOS? GORGE, scacceenccassusse _-s0aben | sentcn 40,525 
OUR GAs cccctccensas.. -senans | -atboane .659 

DOS DUCED s occctocssoustiasencien def$19,744 $153,556 $175,577 

Consolidated Balance Sheet Dec. 31. 

Assas— 1929. 1928. Liabilities— 1929. 1928. 
Cas cntihessas $92,678 $120,828 | Capital stock----- $1,794,677 $1,004,062 
Notes & acets.rec. 427,624 342,639| Accounts payable. 143,758 144,310 
Spec. cash deposits 6,918 6,280 | Accrued liabilities 6,476 6,867 
Inventories - ----- 552,917 165,970} Borrowed cap.stk. ------ 69,750 
Machinery, equip., Res. forbaddebts. --.---- 17,567 

furniture, &c_.. 332,910 x162,769' Reserve for taxes. -----. 22,000 
Stk. held for resale rs 597 ,068 615,474 

to employees. -- ae 8 8=—_ woe 
Investment - - - - -- 29,148 4,301 
Good-will, tr.-mks. 990,000 990,000 
Deferred charges __ 88,485 87,242 Tot. (each side) $2,541,980 $1,880,030 





x After depreciation.—V. 129, p. 3482. 

Granby Consolidated Mining, Smelting & Power Co. 
—Dividend Rate Decreased.—The directors on June 18 de- 
clared a quarterly dividend of 75c. per share on the capital 
stock (par $100), payable Aug. 1 to holders of record July 18. 
Quarterly distributions of $2 per share were made on Nov. 1 
1929 and on Feb. 1 and May 1 last.—V. 130, p. 3723. 


Grand Rapids Metalcraft Corp.—Earnings.— 








ee Bos Bs 
oO GE idiwccaccswcscbesmisdens a A 
Other iaccune Pe datbdstesudsrdanacedbiacsus _ Hihinkia Stone 

TE Ab pce pantadbewdsswscdaenwans - $212,593 $240,308 
Provision for Federal taxes..........--.-..--.--- 5, 29,000 

Pe GE. oie data dcsensenndenarenneede $186,970 $211,308 
ag) id sh. on 165,000 shares com. stock (no par) $1.12 $1.28 
—V. 129, p. 1921. 


Great Atlantic & Pacific Tea Co.—Sales.— 

Period End. May31— 1930—Month—1929. 1930—5 Mos .—1929. 
e.g te RRR $104,671,252 $97,319,075 $465,177,361 $430,184,406 
—V. 130, p. 4251, 3552. 

Grigsby-Grunow Co.—Resigns Membership in Radio 
Group.— 

The company has resigned its ew ge, 4 in the Radio Manufacturers, 
Association, according to B. J. Grigsby, airman of board, who states: 
Radio Corp. of America and certain associated companies, mem- 
bers of the association, are engaged in establishing a monopoly of every 
phase of the radio art, and I believe they are preventing an active stand 
of the association on issues of vital interest to members of the industry. 

“The Attorney General of the United States has filed a petition as 
for a dissolution of the radio trust, and the Radio Manufacturers, 
tion takes the position on this action that it cannot do anything which 
would interfere with those members. 

“The radio industry, as organized in the Radio Manufacturers, Associa- 
tion, cannot and does not express its true sentiments, nor stand, as an 
industry, for the things in which it believes. We are confident that a 
—_ —* of the members of the association take the same position 

at we do. 

‘“‘We are willing, when the right of the independent manufacturer to 
live and freely pursue his business has been established, to co-operate in 
every way in trade association activity with the other members of the 
radio industry.’’ 


Morris Metcalf, President of the Radio Manufacturers’ 
Association, issued the following statement in reply to 


B. J. Grigsby, Chairman of Grigsby-Grunow Co.: 

“A statement by the Chairman of the board of the Grigsby-Grunow Co. 
has appeared in the papers, assigning as his cmopany’s reasons for its resig- 
nation from the Radio Manufacturers’ Association the failure of Radio 
Manufacturers’ Association to take an active stand on issues of vital 
interest to members of the industry. 

“I wish to state emphatically that the actions of Radio Manufacturers’ 
Association are not determined by ms member or group of members but 
by a majority vote of the membership or of its board of directors, and 
that the resignation of Grigsby-Grunow Co. was requested by the unani- 
mous vote of those directors present at the regular meeting of the board 
held at Atlantic City, N. J., June 6. The reason for such request has 
nothing to do with the patent situation or, in fact, any phase of the radio 
business situation as it now exists. ‘The reasons leading up to the request 
for the resignation of the Grigsby-Grunow Co. are generally known in the 
trade, and it is a matter of surprise to me that that company should wish 
to refer to the matter in any way.’’—V. 130, p. 2782, 1837. 


Guardian Investment Trust.—1% Stock Dividend.— 
The trustees have declared the regular quarterly dividend of 37% cents 
on each preferred certificate, payable July 1 to certificate holders of June 


14 1930, and a 1% stock dividend on each common certificate, payable 
Aug. 1 to certificate holders of June 14 1930.—V. 130, p. 2782. 


Gulf Oil Corp. of Pa.—Oraanizes Affiliated Company.— 
See Union Gulf Corp. below.—V. 130, p. 2975. 


Gypsum, Lime & Alabastine, Canada, Ltd.—Earnings. 
Earnings for Calendar Year 1929 








re IN; I os EO a med bbs lk iinaeion ws Shag $1,315,316 
NO EE EE ETE. 160,61 
TT ee ee Ce aeeecewah eae 13,417 
a eB a ed a ones bo eee 274,516 
CE te a ena ab cacdecic abuses obsess asaaeeeees ; 

a ea eas ee pane $850,623 
rn. ee db ihe annaaeee ones 239,178 

NN ee Se See PAS SEE ee ene ee $1,089,801 
I a 450,547 
Provision for Dominion income tax. .-.-..-.----------------- J 
Premium and exchange on redemption of debentures. ...-.--.-- 13,629 
Interest paid bank on purchase of Beachville properties peading 

permanent financing by issue of capital stock..........-.---- 22,683 
Incorporation expense, options, &c., written off........------ 9,309 

EE BE Aa ee eee 7 ere $530,034 
Eanes per share on average number outstanding during year-- $2.35 
—V. 130, p. 809. 

Halle Bros. Co. (& Subs.).—Earnings.— 

Calendar Years— 1929. 1928. 
a ee ee a sewn $1,753,463 $1.609,393 
Provisions for depreciation. _.......-.------.---- 254,929 197,250 
Interest bond discount, &c..........---.--.--- 219,539 283 ,024 
Provision for Federal taxes.........~..-.---<-<--- J 137,700 

EE Re ee $1,134,995 $991,418 
Preferred dividends (6% %)--.-..--------------- 157,358 162, 
Premium on pref. stock retired...-.------------ i Seer 2 
© OI oe nce conteweneneewede ($2)449,590 ($1)206,250 

EEE EE LS EEO $525,258 $622 826 
Earns share on 225,000 shs. com. stock.-.---- $4.34 $3.63 


—V. 128, p. 3837. 
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Hamilton Bridge Co., Ltd.—Earnings.— 





Sect eet altar aunres. & | $323°573 $105 609 

aiter deprec. ROGERS CAE ac oa senscon ’ , 

Dividends on ist & 2nd pref. stock_....__-_._- 162,468 201,375 
EAT $390,805 $207 324 


—V. 130, p. 1471. 


Hamilton Watch Co.—Registrar.— 


The Chase National Bank of the City of New York has been appointed 
tegistrar for the common stock.—V. 130, p. 4060. 


Heyden Chemical Corp.—Earnings.— 











Calendar Years— 1929. 1928. 1927. 
Operating profit.............____- $553,038 $371,345 $222,874 
EERE Sa 26,762 26,765 10,396 

ee $579,800 $398,110 $233,270 
Interest, Federal taxes, &c.._..__-- . 73,003 59,118 

Pt Liou wboccbecdacbive $483,519 $325,107 $174,152 
CS on nc ucccnsccccbes i.e! > tke -- Seaton 
Preferred dividends. --.........--.- 48,825 31,700 © stwaece 

Balance, surplus. ............... $286,445 $303 ,407 $174,152 


, surplus 
—V. 129, p. 3973. 
Hinde & Dauch Paper Co.—Balance Sheet Nov. 30 1929. 

















Assets— Liabilities— 
eens ceaneoe $1,142,305 | Bills and account payable-._. $526,594 
Securities owned__________- 20,234 | Accrued items______.-.---- 109,171 
Notes and accts. receivable.. 1,004,467 | Bonded debt—subsidiary - - -- 800,000 
Merchandise___.__________ 2,364,228 | Common stock__......----- ,600,000 
Advances on purchases, &c_-_ 72,413 | Preferred stock........---- 4,406,100 
Cash value of life insurance _- 74,444 | Income tax reserves_-.------ 64,000 

CT <Liccbenace oa 59,717 | Other taxes reserves. _----.-- 65,309 
Investment in subsidiaries _ _ 1,328,605 | General reserves. .....----- 44,5 
Real estate and equipment__ 9,267,899 |Surplus.___.__.__------__- 5,821,327 
Deferred asseta........_.-- 102,695 

PORE whe ea ss asss Gl, GUO) TBs c dcccecccecieccuel $15,437,008 
—V. 126, p. 1208. 

Hobart Mfg. Co. (& Subs.).—Earnings.— 

Calendar Years— 1929. 1928. 1927. 1926. 
CS eee $8,640,384 $7,035,895 $5,370,978 $4,533,248 
Cost of goods sold_____- 4,430,931 3,087,618 2,737,646 2,261,361 

generalexpense 2,804,469 2,333,587 1,603,824 1,369,753 

Profit from operations $1,404,984 $1,614,691 $1.029,509 $902,134 
Other income credits _ -- 121,379 115,249 173,312 126,507 

Gross income __-___-_- $1,526,363 $1,729,940 $1,202,821 $1,028,640 
Federal inecmne tax (est.) 161,316 197,580 128,500 110,633 

me charges________ 125,485 105,443 108,237 79,588 

Net income ____ _-_-_- $1,239,561 $1,426,917 $966,084 $838,419 
tM. at begin. of year-_ 4/402:669 3.457.495 2.795.459 2,325,945 
Profit and loss credits... = _____- 11,136 125,683 5,000 

Gross $5,642,230 $4,895,548 $3,887,229 $3,169,365 

lst preferred dividends. ____._ -—____. 35,867 39,246 
2d preferred dividends--_ 16,757 25,574 2,883 25,351 
Common dividends.___-__ 513,148 408,551 312,123 278,830 
Pfd. stk. red. premiums_ 2,2 26,480 a2 3,4 
written off__- Zo... aeaiieeurie ipgiabmae: amamaeee 
Reorganization Seek ae 3,968 27 ,037 
Other prof. & loss chgs_-_ 94,686 32,274 . eine 





wanot mt atend of year_ $5,008,080 x$4,402,670 $3,457,496 $2,795,459 
= Bet ag ® go —, to minority stocks of subsidiary com- 
= Pp 


goo Land Co. 

















Calendar _—— 1929. 1928. 1927. 1926. 
Lease rente, a $23 ,467 a $12,183 $12,369 
Farming pons (net) __-- 30,603 16, 350 16,558 Hg 
Profit on land sales (net) 20,392 66,388 69,727 77 A417 
Int. on land sales contr’s 49,730 59,330 66,819 78,393 
Interest on warrants___-_ 2 5,807 6,49% 8,497 
Miscellaneous income_- 1,149 2,097 2,320 2,034 

a $128,632 $166,120 $174,100 $196,429 
Admin., oper., &c., exp. 71,758 82,136 68,008 79,581 
Depreciation RSS 6,970 7,543 8,951 12,152 

, loss on equip. sales 

. ing Sle degall eae 9,148 1,071 3,835 

Net prof.bef.Fed.inc.tax $49,902 $67 ,293 $96,070 $100,861 
Comparative Balance Sheet. 

Assets— 1929. 1928. Liabilities— 1929. 1928. 
Plant, equip., &e_ $568,267 $620,463; Capital stock __-_-_- $750,000 $750,000 
Inv. in & adv. to Accounts payable_ 2,124 1,840 

other cos_____- 15,634 21,766 | Accrued payroll_ -_ 1,094 1,134 
Land sales contr_. 886,989 863,846 | F = Langs & profits 
Inven. of crops- -- 26,955 20,4001 taxes.......... 6,072 7,378 
Reel. dist. 999 war Dele es profit on 

in exc. of liabil__ 17,185 44,829 land sales_-.. 361,166 357,850 
Accts. receivable __ 484 8,319] Surplus___._.._-- 558,944 x619,113 
Ain ea 163,885 152,682 

BOM. cocuncve $1,679,400 $1,737,315 

ee $1,679,400 $1,737, 315 





x Includes capital surplus of $502,179 and earned surplus of $56,765 for 
1928 -—V. 128, p. 3003. 
(Henry) Holt & Co., Inc.—Earnings.— 


Calendar Years— 


1929. 1928. 
Ee ee ee er eee eee $1,799,038 $1,665,931 
Net income after prov. for de agres. & Federal taxes_ 235,241 231,454 


Earnin te “7 share on 182, shs. class B stock _ _- $0.6 67 
—V. 128 1239. 
Home Dairy Co.—Earnings.— 

Earnings for Year Ended Dec. 31 1929. 
ee aan geéeaegesbeaaahmaenaccnsosadws, $2. 013 »755 
Cost of a A al carat es sn cls sank i eee el Ge eel ,633 
General and administrative expenses_-_-..........-.------------ "70, 699 


De ee Tee dedaap ee ane bawceeago ewe 


10,527 
Provision for Vederal income tax... .. .......-.---nccceennece 19,522 


Teen ee ci cdmewanedn Maken baenwee $149,375 
Earni per shaie on 85,000 shares class B stock (no par)... --- $4.23 
—v. 129, Pp. 3973, 2237. 

Honey Dew, Ltd.—Earnings.— 

Earnings for Period from Feb. 11 1928 to Dec. 31 1929. 
ee ee ie ka ietinankwackanseenan $2,315,579 
Cost of sales, after prov. for all breakages, repairs and renewals... 1,964,386 

IE a. el cee Onneeeeeeeneedaneat $351,194 
Interest earned on call loans. ...........-------------------- 22.338 

Net profit before depreciation--_.....--.------------------- $373,532 

; ee cam esweeeeeaedetenoas Seis 104,204 

rns 20? OO Oc ennwcoccensnsnbsnanedawasedn o: 
Dividends Sat SUOUNPONOD GUGOK.....o- cccccccedectscnccouseases 141,115 
Reserve for Federal income tax_..-.....--------------------- 21,500 

Basence at credié Dec. 31 1990... .- oc ccccccecccccscceccnse $106,712 


—V. 127, p. 3407, 3255. 


Hoover Steel Ball Co.—Earnings.— 
Earnings for Calendar Year 1929. 





Gross SE ee Dee re ee, Ge Pe ey Be eee, eee ee $2,777,112 

Discounts, returns, freight & other allowances__......_------- 89,149 
(RT a ana Rims FRE amen RCE < Dep ms sieggt 2,136,263 
I ittgiiwtiin bn dd wdkabéne GOEL, mde neh aa 30,147 
, SSN Ere IRS te eyes Garr ,084 
ee ee er k's wie winaweamsn sushi miaksdeaeee 55,355 
SR I ROTI. ois candid onde wheel nk backudtwdedenad 43,475 
Provision for Federal income tax—estimated____._....------- 41,500 

I hh inc, ry ie ali dnececadls tedieaaitsenak: mss abbas Grtaes bepetailind $335,139 


Surplus Dec. 31 1928, incl. apprec. from re-val. of prop. in 1916 229,523 
Federal income tax refunds ho ia 55 





a « EMRDIEG Aik x tiki wick caceunna dana 564,716 
RS 6b SO ite hasta amdbusacchedia nbuawewnomane as ts 

IP Us SN NN is i dicen ech win kind @ Bla etka ate $373,561 
—_ B = r are on on pis. 875 shares capital stock (par $10) ---- $2. 


Wasilla Oil Co.—Split-up Ratified—10% Stock Div.— 
The stockholders on June 17 approved a reduction in the par value of 
the common and prsaret stocks from $100 to $25 a share and the ex- 
change of one old share for four new shares. They also approved an 
increase in the outstanding capitalization of $2,500,000 to pay a 10% 
stock dividend in common stock. 

Upon completion of the changes, the company will have authorized 
1,340,000 common shares, of which 1,098,618 shares will be outstanding 
after the payment of the stock dividend. ‘The authorized preferred stock 
will consist of 400,000 shares of $25 par, of which 357,904 shares will be 
outstanding.—V. 130, p. 3553. 


Houston Pipe Line Co.— Stock Increased.— 

The stockholders on June Be increased the authorized spleal, stock, ider- 

$100, from —y 000,000 to $25,000,000. The additional capital, it is un 

190, ° yaad used in part for extension of the company’s system.—V 
Pp. 


Howe Scale Co.—Transfer Agent.— 
The American Express Bank & Trust Co. an been appointed transfer 
agent for the common and pref. stock.—V. 127, 417. 


Howe Sound Co.—Regular Dividend.— 
The directors have declared the regular quertesy dividend of $1 a share, 
payable July 15 to holders of record June 30. Six months and a year ago, 
an extra of 50 cents a share was also declared.—V. 130, p. 2976. 


Hudson’s Bay Co.—Financial Statement.— 











Years to May 31— 1930. 1929. 1936; 1927. 
Profit from trading - ---- ss ,197 £744,410 aa 926 
Expenses , incl. fees, &c_ 18, 81,115 306,115 1/373 

Prof. carr.tobal.sheet £218,469 £475,082 £438,295 £298,553 
Brought forward. -_----.- 161,000 114,251 105,956 102, ‘235 
I Fae gee pga. £379,469 £589 ,333 £544,251 £400,788 

nterim divs. paid Jan. 1: 

On preferred shares -_ _ _ 50,000 50,000 50,000 50,000 

On ordinary shares - __ 150,000 150,000 150,000 150,000 
nee, esrefund 13,333 14,166 15,000 16,666 

oposed fina or yr.: 

Pref. div. due July 1_- 50,000 50,000 50,000 50,000 
From trading -_---_- __- 50,000 ,000 1GB,Gee 2 ewsees 
Dom. income tax refund_ 6,666 14,167 15,000 4,167 
Int. on new issue-_-_-_-____ —  ecoamc “sau ,000 

Bal. forwarded to next 

yr.in respect of trade £1,470 £161,000 £114,251 £105,956 
Land Account for Years Ended January 31. 
Bala: P 4 1930. 1929. 1928. 1927. 
x Balance forw’d to nex 
yr. fares staan Dr.£7,200 Cr.£47,600  Cr.£3,836 Cr.£1,860 
x After deducting proposed final distribution charged to land account 


for the year.—V. 128, p. 4331, 4166. 


Humphreys Mfg. Co.—Reduces Dividend Rate.— 

The directors have declared a quarterly dividend of 25 cents per share on 
the common stock, no par value, payable June 30 to holders of record 
June 15. Previously, the \ peemed paid quarterly dividends of 50 cents 
per share.—V. 128, 


Hunts, Limited.— Earnings .— 











Calendar Y — 1929. 1928. 1927. 
Tdi $1,149,501 $14 35. Goo $302,408 
a nses d d jation.... ¥ . . 
oly gy ahs on vie — pm cranny ee 6,650 5,814 5,681 
a i cai hasan $96,112 $69 668 3 8 
Preferred dividends ---------------- 5.193 27 ,869 22 ,226 
Common arvweme.. .. .. 2... eon nee 48,401 eee 
EE I ob cin nda wie aman a, . canna. piemuiael 
Surtees G9 yeee. ....~.---~---<-- $42,318 $26,799 $41,670 
a el 171,234 A 102,765 
2 SS ee ee SS). «  aeaae 6. | wares 
Balance carried forward - --------- $216,512 $171,234 $144,435 


Sales were $102,780 for the month of May, an imerease of $1,121 over 


May 1929.—V. 130, p. 296 


Hussmann-Ligonier Co.—Earnings.— 
Earnings for Calendar Year 1929. 














Net profit for year.......---------------- - -- 2-2-2 --- eo eee ee $56,063 
Dividends PA... ~~ 2 on ec enw cnccccscccsswencescorene 168,000 
MR et ern econ eae Rm ee eae oeeatene $111,937 
Harnings pe per Spare on 84,000 shares capital stock (no par) - ----- $0.66 
2221. 
Hydraulic Brake Co.—Earnings.— 

Calendar Years— 1929. 1928. 1927. 
Fe EE ee $6A6,536 $668 2239 $304,315 
Oper. exps., research & experimental- 126,755 43,175 43,016 
Selling and Mh. 283 Se. | ee 103..697 108,890 
CE ee Sos Se ek aw eee 88,720 171,787 65,475 
PP 22) tet Gt ea wie we awe es SR Oee) «@eecee * Guenis 
fhenarve for deprec. & amortiz------- 9 34,246 33 ,093 

ae a eee ee oe $351,617 $315,334 $53,840 
TT leila ete 195696 100071 -..--- 

NR Cnn 8 ea wieWi $155,921 $215,263 84 
Shares cap. erin» Sg | EE 53,372 44,476 44,476 
—a—_—_— $6.59 $7.09 1.2 
—V. 130, p. 2221, 1289. 

Hygrade Lamp Co. (& Subs.).—Earnings.— 

Calendar Years— 1929. q 
Gross profit from sales__.........--.------------ $1,085,390 $1,039,549 
0 SS Oe 756,818 770, 
Pee rpcks casa cca 2 sass Hs 

tization of lam ~ Gacuwes : 
Cente) tank oo. An gmgmena apcmntininan inetetanaate 79°574 105.946 
.. income available for dividends_-_---------- $519.01 0.993 





oy ge Ate ,684 shs. com. stk. (mo par) _. 
per idD: p. 
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Independence Fund of North America, Inc.—Plan 
Announced .— 


Characterized by its originators as the first organized plan ever presented 
whereby the small wage earner for a sum of $10 each month, or any multiple 


thereof, may 


urchase prime American common stocks and at the same 
time protect h 


investment and insure completion of his purchase through 
insurance coverage in event of death, announcement is made of the crea- 
tion of this corporation, which is incorporated in New York. 

President H. J. Simonson Jr. points out that this plan creates an estate 
on the partial payment basis for the man of ted means and insures 
the carrying out of a set investment program. 

The insurance feature has been made possible for the first time through 
the passage of a law permitting the govereqs of a group of investors, under 
certain conditions, by a blanket policy of life insurance, thus insuring the 
Payment of the unpaid balance of the investors subscription. 

n subscribing to the Independence Fund, an investor, after deduction 
of management and insurance fees, acquires North American Trust Shares, 
the largest fixed type investment trust, whose underlying security is the 
common stocks of 28 of the nation’s leading corporations, all of which 
are listed on the New York Stock Exchange. 

North American Trust Shares, so purchased, are deposited with the 
Empire Trust Co., as trustee. Independence participations are issued and 
held by the trustee in ratio to the number of North American Trust Shares 
deposited, and interest on the total amount of the trust fund is compounded 
semi-annually for a period of 120 months. 

“The combination of these sound securities.’’ states Mr. Simonson, 
‘‘trusteed with a prominent banking institution to saf ard the investor, 
coupled with group life insurance into a plan which will create an estate 
in a period of ten years by semi-annual compounding of all returns from 
the underlying securities, is similar in its basic principle to the plan dis- 
cussed for the past year by men prominent in the financial world.”’ 

Although Independence HP lan has been put forth on the assumption that 
subscribers will make systematic payments for the life of their investment 
program, any investor may liquidate his holdings at any time either for 
cash or the participations plus all accruals. 


Indian Refining Co.— Stock Increased.— 

The stockholders on June 19 increased the authorized common stock 
from 1,300,000 shares to 2,000,000 shares, par $10. The board has no 
— at this time for the use of all or any part of these additional 700,000 
shares. 

The company, for the purpose of reimbursing its treasury for recent 
capital expenditures and strengthening its working capital position, is 
i and selling to bankers $3,500,000 544 % unsecured notes due Dec. 1, 


The company’s capital stock authorized prior to the increase consisted 
of (a) 143 shares of old pref. stock, convertible at any time into common 
stock at the rate of five shares of common stock for one share of pref. 
stock, and (b) 1,300,000 shares of common stock of $10 par value of which 
1,270,122 are at present issued and outstanding. 





Quarter Ended March 31— 1930 1929. 
PE caw cous pt aMEEEw Cede nbedewcna sabe $4,831,2 $3 585,863 
CR Nn tit on ten nnkabtcncawcsénatos 3,273,580 2,167,166 
Selling and general expenses -_--__--_-___-.--_---- 1,334,383 928,771 
Miscellaneous income charges (net)__._..._.---- 14,4 46,3 
a ih nw rae wh heh it so ta 251,815 239,025 
Interest and discount on funded debt and bank loans 67 ,408 76,565 

Net profit from o I ica se dace atdaiie Mirna ahead df$110,404 $127,941 
Profit and loss surplus, Dec. 31 ---________-_--- 1,025,101 999 235 


Unused reserve reversed 


oeeeces ° 


$914,697 $1,133,077 
254 32,867 








Loss on sales and aband. of capital assets_____--- > ere 
Profit and loss surplus, March 31___________-_- $889,043 $1,100,210 
Consolidated Balance Sheet March 31. 
1930. 1929. 1930. 1929. 
Assets— 3 $s TAabilities— $ 
Cash in banks & Accts. payable... 1,520,967 1,376,682 
on hand-----.- $972,883 $1,247,392) Acer. int. on funded 
Receivables ______ 1,744,613 1,388,500 RP ea ES 5,958 6,875 
Advances. ......- 42,828 44,25415%4% eq. tr.cert. 1,300,000 1,500,000 
Special deposits. __ 20,066 21,751| Station realty ob- 
Prepaid expenses. 103 ,946 235,862 ligation 25-41_- 676,195 834,937 
Inventories _ -_-- -_ 3,607,292 3,281,512|}5%4% gold notes_._ 3,500,000 -___.- 
Securities owned __ 15,736 5,883|7% pref. stock--- 14,500 15,300 
Cash in sink. fds. 22,625 73,541| Common stock._.12,639,970 12,335,170 
Refiner’s tank cars Capital surplus... 5,711,170 6,344,475 
sell'g stat’s, &c_a18032719 16,285,160] Prof.& loss surp.. 889,043 1,100,210 
Havoline tradem’k 850,000 850,000 
Exp. appl. to fu- —_— SO 
ture operation... 845,093 79,792| Total (eachside) 26,257,803 23,513,650 





a After reserve for depreciation of $6 ,469,274.—V. 130, p. 4061, 3889. 


Insull Utility Investments, Inc.—Stock Dividends.— 

Two dividend poyments, both in common stock will be made on the com- 
mon stock on Ju { 15 1930, to holders of record June 30 1930. Each pay- 
ment will be equal to 1% % of the common stock outstanding on said record 
date, so that each stockholder will receive through the two payments 6-200 
of one share of common stock for each share of common stock held on the 
record date. One of the payments is the third installment of the dividend 
of 6% declared out of the company’s carnings for the year 1929, and payable 
in common stock. The other is the regular quarterly dividend declared out 
of current earnings and likewise payable in common stock. 

The Bankers Trust Co. has been appointed transfer agent for the prior 
preferred, preferred and common stocks.—V. 130, p. 4061. 


International Button-Hole Sewing Mach. Co.—Earns. 
Earnings for Calendar Year 1929. 


I ai a $567 ,070 
Fine ye a ie eae co i i eM Nat de La panda seca ae gt IS < ¢ 
BO Ee ae OSE jc ae nl ek eS ee a eS $204 979 
Balance Sheet Jan. 1. 
Assets— 1930. 1929. ,  Liabilities— 1930. 1929. 
Cash securities & | Capital stock - __-_- $500,000 $500,000 
accts. receivable $563,520 $517,635) Accounts payable_ on  a,., flair EEA 
Stocks in sub. cos. oS ee Res. for deprec_ _- 515,246 446 602 
Machines on lease. 1,191,851 957 ,428 | Surplus_.._...__-. 1,189,205 1,024,226 
EE 497,140 495,765) . 
ee 2,273,751 $1,970,828| Total_....___- $2,273,751 $1,970,828 


—V. 128, p. 3839. 


International Cigar Machinery Co.— ‘Stock Split-up— 

The stockholders on June 16 approved the proposal of the directors to 
increase the authorized capital stock from 300,000 to 600,000 shares, witn- 
out par value. The directors will now issue two shares of new cavital stock 
for each share now outstanding. ‘The new certificates will be ready for de- 
livery in exchange for old certificates about August 1.—V. 130, p. 3725. 


International Coal & Coke Co., Ltd.—Report.— 


President Robert C. Stanley June 12 says: 


The program of development, construction and equipment at the com- 
ny’s mines, smelters and refineries in Canada, Great Britain and the 
nited States during the past 3% yeats, t her with additions req 
by reason of incr business, has call for a capital expenditure of 
upwards of $52,000,000. This program is now approximately 81% com- 
pleted at an expenditure of $42, ,000 and calls for a further e diture 
of $10,000,000 during the next two Tae. Approximately $22,000,000 
of the $52,000,000 required was supplied by issues of stock by the Inter- 
national Nickel Co. (New ena: and by the Nond Nickel Co., Ltd., 
shortly prior to the time when the stock of the International Nickel Co. 
of Canada, Ltd. was issued in exchange for the stocks of these two com- 
panies. When this program is completed the company will have modern 
and efficient plants for all of its operations and sufficient excess capacity 
to meet the prospective increase in demand for nickel products resulting 
from its sales and development policy. 
It has been the company’s traditional policy to maintain at all times a 
strong cash position. In order that this position may be continued in the 
face of a heavy construction and development program, and without 
withholding earnings from distribution to present stockholders, it is pro- 
posed that the company’s working capital be now further reimbursed through 
the issue of additional common stock. Accordingly, if and when the in- 
crease of authorized capital now proposed is ratified, it is the present inten- 
tion of the directors to offer additional common stock for subscription on 
the basis of $20 per share and in the ratio of six shares of common stock 
for each 100 common shares held. This will result in a 6% increase in the 
outstanding common stock and will place approximately $16,000,000 in 
the treasury, which, together with the present cash reserves, will leave the 
company in its customary strong financial position after completion of 
construction. 

As soon as the increase has been sanctioned the directors will take definite 
action in respect to subscription terms and stockholders will then be adv 
of the details and furnished with appropriate warrants evidencing their 
right to subscribe. 

At this meeting there will also be submitted to the stockholders for 
ratification, by-laws adopted by the directors following the recent amend- 
ments to the Companies Act.—V. 130, p. 4252. 


International Petroleum Co., Ltd.—Production.— 

The y= ee produced 2,519,421 barrels in Colombia and Peru during 
April, a daily average of 83,981, and a decline of 1280 barrels daily from 
85,261 barrels in March. 

Production for the four months ended April 30 1930 was 10,121,672 
barrels, a daily average of 84,347 barrels, against 9,873,456 barrels, a 
daily average of 82,27%, in the first four months of 1929. During the four 
months of this year the company completed 91 wells in Colombia and Peru 
with a daily average initial production of 448 barrels, against 89 wells 
with a daily average initial production of 377 barrels the same months of 
1929.—V. 130, p. 4252. 


International Re-Insurance Corp.—Bal. Sheet Dec.31’29 








Asseas— Liabilittes— 
Lt clea mane adda doin arm e $725,192! Accrued commissions, taxes & 
Premiums in course of collect’n 367,819 other Habilities........---- $193,437 
Accrued interest receivable- -- 65,531 | Insurance reserves------.----- 2,492,118 
Securities (at market)..--.--- 3,974,435 | Res. for deprec. of building - - - 9, 
RS cn daca in os tt sot as einem cia 1,862,801 | Capital stock. .........-....- 1,500,000 
Equity in home office bldg---. 275,000)| Surplus......-------------- 3,076 ,163 

bin sidudidenes mbes $7,270,778 DEbscene cs ssonesecobee $7,270,778 
—V. 130, p. 1662. 


International Salt Co.— Stock Split-up, &c.— 

The stockholders on June 17 approved an increase in the authorized 
common stock to 240,000 shares of no par value from 60,000 shares of $100 
par and the exchange of three new shares for each share of the present 
stock. The remaining 60,000 shares of no par will be offered to holders 
of record June 30 on the basis of the then outstanding 180,000 shares in 
the ratio of one new share at $36 for each three shares held. Rights will 
expire July 21. See also V. 130, p. 4062. 


International Standard Electric Corp.— Acquires Plant 
gg pene: Sm I jonal Telephone & Tel 

This corporation, a subsidiary of the Internationa elephone ele- 

aph Gere. has acquired a majority of the stock of the Scandinavian Cable 
& Rubber Co. (Aktieselskap Skandinaviske Kabel og Gummifa brikkers) , 
it was announced on June 18. The plant of the latter at Oslo, Norway, 
will be modernized to include the manufacture of all types of electrical 
cable.—V. 130, p. 1124. 


Interprovincial Brick Co., Ltd.—Earnings.— 








Calendar Years— 1929. 1928. 
Profit for year.......----------.-------------- $41,583 $3 ,989 
NS EE EES ee ae 29,005 29,033 

ee i ewe ebbawen pf.$12,578 $25,044 
0 ee 2 ee ae 71,841 6,797 

NE ISSR 9 a er pe $59,263 $71,841 


—V. 128, p. 3523. 


Irving Air Chute Co., Inc.— Smaller Dividend.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, no par value, payable July 2 to holders of record 
June 18. Quarterly dividends of 374% cents per share were previously 


paid. 

Earns. for Calendar Years— 1929. 193. 
Net income after charges & Federal, &c., taxes__._- $152,672 $414,376 
Earns. per sh. on 209,000 shs. capital stock (no par) $2.16 $1.98 
—V. 130, p. 4252, 4062. 

Island Creek Coal Co.—May Output (Tons.).— 

Month— 1930. 1929. Month— 1930. 1929. 
[OO 535,983 531,941 |spee eo aan do ese eel 392,681 452,881 
February --------- 414,352 517,350 \3 DE hee tk eieinnes-e 408,634 552,867 
ee __.360,600 462,740 
—V. 130, p. 2977. 


Jackson Motor Shaft Co.—Off List.— 

The company’s certificates of deposit and common stock have been 
stricken from the list of the Detroit Stock Exchange, due to the acquisition 
of a majority of the stock by the Muskegon Motor Spcialities Co. 

V. 130, p. 4062. 


Jantzen Knitting Mills.—Sales Increase.— 

The corporation reports shipments for the nine months ended May 3l 
1930 of $4,036,000, an increase of $937,000, or 30.2% over shipments of 
$3,099,000 reported for the nine months ended May 31 last year. 

Sales for the full fiscal year ended Aug. 31 1929 totalled $4,254,000 
which amount is but $218,000 in excess of shipments for the nine month 
potted ended May 31, this year. The remaining three months of this 
iscal year, June, July and August, will therefore largely represent the 
business gain of the Jantzen Knitting Mills for the current operating year. 

The first nine months of the fiscal year ended Aug. 31 1929, accounted 
for 72.8% of the year’s sales, while June, July and August contributed 








Calendar Years— 1929. 1928. 27 
we me had ater deprec., ee — 
epietion, &c........ $131,859 $186,108 $101,346 74,74 
Dividends.'-..___. (434 %5135.000 (6%)180.000 (2%)60-000 ate a” 
Balance, surplus ---__-_ $3,141 $6,108 $41,346 $74,747 


—V. 128, p. 3362. 


International Nickel Co. of Canada, Ltd.—To Increase 
Stock—Proposed New Financiny.— 


The stockholders will vote July 25 on increasing the authorized common 
hares 


stock, no par value, from 13,928,594 shares to 15,000,000 s ‘ 
The stockholders will also vote on approving by-laws enacted by the 
d ors, to declare that of the consideration received upon the issue of 
:771,600 now outstanding shares of common stock without par value 


13 
$57,381,666 shall be capital and the remainder in value of such censidera- 
tion shall be surplus. 





} 


27.2% .—V. 130, p. 3365. 


| Jefferson Electric Co.—Earnings.— 


Earnings for Calendar Year 1929. 


ee ae PS e ef by LS rere ee ea eee $1,350,330 
Selling and administrative expense-_------------------------ 660,454 
Other income & expense (net), incl. Federal income taxes _-- - - - 83,517 


I I ON 6 5. oc ec ec ewew en adeeceseseestes $606,359 
Surplus Jan. 1 1929 339,172 


ret Rte res 22 0. | ecinbaeeweee atl $945,532 
Dividends paid and provided for--------------------------- 416,017 
Miscellaneous charges and credits (net)__.----------------- 2,103 
i 0 00 2 3. ke teetbaepnnessncena pane $527 4} 1 


a sh. on 120,000 shs. com. stock (no par)--.-..------ 
—V. 130, p. 2403, 1290. 
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Jefferson Fire Insurance Co.—New Director.— 
Jeremiah D. Maguire has been elected a director. —V. 130, p. 3553. 
(E.) Kahn’s Sons Co.—Earnings.— 

Earnings for Year Ended Dec. 31 1929. 


SI 6 lk dine caueced aecotenbecdbsakuwes $17 801,589 
Ne ee oa baad ninadobeudeedaxeee 16,321,938 
tt cibssatbaidekaitwded ekiwoddkvdawansedeatal 1,028,058 
ee ee Ce ee $451,594 
es ioe te Gen desnbéued btdbebd one uveksbudbikawe 19,098 
sé cian ecm awetdd nn eiiwebesnakeeknetiaset $470,693 
CN on 6 cs wscincobidesucretsecssviinaince® 151,085 
ee... Oe soca cnn sanded dbenstibaauawsbabanews 94,528 
ee ts a a i a wikia mie wenininee aan abated a 23,518 
EEL A ee apne epee =a ey par $201,561 
dl ™ een 693,144 
eg ee ,  aidebmewkenenas demameel $894,705 
i. TL abebebeiona en ase nas easel 39,574 
i ee nnwdows ctbetocuneadéunncadnwas baw 183 ,615 
ee 2 Ch See cctencndccncsacconesaneue $671,516 


—V. 126, p. 587. 
Kalamazoo Stove Co.—Earnings.— 








Years Ended Dec. 31— 1929. 1928. 
nits ipiedinigtnabbependnbne hie $2,001,419 $1,784,527 
Selling, administrative and general expense---_-_-_- 1,212,477 1,013,985 
i. c¢ibesbsedesen sue oe 15,968 46,285 
ES fon vagatnecibtubssnecbeconece 85,511 87,720 

ee ee eh bekendoskbabudbeee $687 ,463 $636,537 
nn os aia a elaine eur em ele a 345,167 253,125 

CO ee $342,296 $383 ,412 
Shares common stock outstanding (no par)-___--_- 78,425 75,000 
EEG S SEI IT le Pa ee $8.76 $8.49 


—V. 130, p. 4252. 

(Rudolph) Karstadt, Inc. (Rudolph Karstadt Aktien- 
gesellschaft), Hamburg, Germany.— Dividend on ‘‘ Ameri- 
can’”’ Shares.— ; 

A dividend of $1.03 per share has been declared on the ‘‘ American"’ shares, 
payable July 1 to holders of record June 23.—V. 130, p. 3553. 

Katz Drug Co. (& Predecessor).—Earnings.— 

Earnings for Year Ended Dec. 31 1929. 


Pt tidudnstcrtetnensdetiwesdnennub ewes ennnne ie $5,523,149 
Pe crc cccceh erate etnndseeheen sa dedenuebseuseeted 4,269,219 
tt er Ce nieicce weccacetsienaecausesuueed $1,253,929 
ST NE COVERED. bccidcccnnadtuwesdcccousecccsnssdneon 73, 
ee ss avant be betadh hoadosau nee bucdeain $1,327,213 
Operating and administrative expenses. .-.......--....------- 871,244 
Pt ht knnh se Hkkd CCRC CED SS EMEA KER ENERO EEE $455,969 
DRED (NUN) «oem mess ccwssunnannccuacesesee= 18,796 
Net income before income taxes _- .......--.-.-.--.------ $474,765 
Provision for Federal and State income taxes__...........----- 55,128 
ae en ee $419,637 
Earned Surplus Account Dec. 31 1929. 
Earned income of Katz Drug Co. since its inception___......--_- $203,212 
as ca laa sas a as enon aaa a irik ta eneardh in alse reread 48,750 
lh henkinwn edb nhwnbennilndechn Smet ewnn 76,058 
Amortization of organization expense---..............------- 9,007 
i SiS. EE COE acnctcovsudansvuioncsenanee $69,397 


—V. 130, p. 3725. 


Kaybee Stores, Inc.—Initial Common Dividend.— 

The directors have declared the regular quarterly dividend of 43% 
cents a share on the class A stock, payable July 1 to holders of record June 16. 

In addition, in view of the substantial increase in business and earnings 
the directors have placed the common stock on a regular annual dividend 
basis of 60 cents a share, payable = ey yf at the rate of 15 cents a share, 
peas. 2 — ove being payable July 15 to holders of record July 1 1930. 
—v. 2 he 


Knight Woolen Mills,—Receivership.— 


Victor J. Bird has been appointed receiver of the company, in the Fourth 
District Court at Provo, Utah. Receivership for the company was asked 
in a suit filed by the Wasatch Holding Co., of Salt Lake. Judgment for 
$25,000 alleged to be due on five promissory notes was also sought. 


Kolster Radio Corp.—Time for Deposits Extended.— 

John C. Duncan, Chairman of the protective committee for common 
stock, announces that the time within which common stockholders may 
make deposit with the National City Bank of New York, depositary, has 
been extended to Sept. 16 next.—V. 130, p. 3725. 


(S. S.) Kresge Co.—Bonds Offered.—First Detroit Co., 
Inc., and Central Illinois Co., Inc., are offering $2,000,000 
15-year 5% 1st mtge. sinking fund gold bonds at 9814 and 
int. to yield 5.15%.— 

Dated June 1 1930; due June 1 1945. Principal and int. (J. &D.) pay- 
able at Detroit & Security Trust Co., Detroit, trustee. Interest payable 
without deduction for the normal Federal income tax, not in excess of 2%. 
Denom. $1,000 and $500.c*, Red. upon any int. date, in whole or in part, 
upon 30 days’ notice at 100% and int. Exempt from existing personal 
property taxes in Michigan. 

Data from Letter of C. B. Van Dusen, Pres. of the Company. 


Business.—Company was incorp. in Michigan in 1916 as the successor 
to S. 8. Kresge Co. (Del.), which in 1912 succeeded to a business original] 
formed in 1897. As of Jan. 30 1930, the company operated 604 retail 
stores, two-thirds of which were five and ten cent stores, the balance being 
in the twenty-five cent to one dollar class. In 1929, the company entered 
the Canadian field and at the present time operates 20 stores between 
Montreal and Winnipeg. 

Security.—Bonds are a direct obligation of the company, and are specifi- 
cally secured by a Closed first mortgage on the company’s recently completed 
main office and administration building and the land owned in fee upon 
which it is situated, located in Detroit, Mich. The building contains 4 
stories and basement, is of fire-proof steel construction, and is faced with 
Indiana limestone. The cost of this property, including only land, building 
and permanent equipment, amounts to $3,016,000. 

In addition to this issue of $2,000,000 first mortgage bonds, the company 
and its subsidiaries have outstanding certain mortgages and land contracts 
which, as of Dec. 31, 1929, aggregated $16,686,242. 

Earnings.—For the 5-year period ended Dec. 31, 1929, earnings of the 
company, after depreciation, but before Federal] taxes and interest, aver- 
aged $16,491,357 per annum, which was at the rate of over 17 times the 
total of average annual interest charges on mortgages and land contracts 
cmtetending. and maximum annual interest and sinking fund requirements 
of this ue. 

For the one year ended Dec. 31, 1929, such earnings amounted to $17,- 
738,332, which was equivalent to over 19 times such charges and require- 
ments. Net earnings after Federal taxes and preferred dividends, for the 
3 months ended March 31, 1930, amounted to $2,758,999, as compared 
with $3,177,981 for the like period of 1929. For the first 5 months of 1930, 
however, gross sales amounted to $56,057,488, an increase of 1.7% over 
the $55,078,663 reported for the like period of 1929. 

Sinking Fund.—The trust mortgage provides for a sinking fund, nning 
in 1931, sufficient to retire by purchase or redemption by lot, $1,100,000, 


Gross 


Operating profit 
lowance for depreciation 
Other charges, including interest 
Federal taxes paid and provided for 


Net profit 


Total surplus 


Dividends Paid— 


Earnings pr. sh. 


Assels— 


Lease improvem’t. 
Cli axbanaaenen 
Call loans.....-.- 
Notes receivable. - 
Accts. receivable. 
Inventories. -_..-.- 
Other receivables. 
Investments -.... 
Preferred charges. 
Stk. for employees 
Other assets --..--- 
Good-w., lease, &c 





or 55% of this issue prior to maturity.—V. 130, p. 4253. 





2 ee 
Selling, admin. & miscell. expenses__ 
Prov. for Federal income taxes 


Net income_--_.....-. 
—V. 130, p. 2403, 1290. 


Lamson & Sessions Co. (& Subs.).—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 


Preferred—dividends 
Common—dividends 


Surplus, Jan. 31 
Common stock outstanding (no par) 
Earnings per share $1 

x The net profit of $965,923, does not include any dividends or earnings 
from the company’s suosidiary. 
subsidiary company, applicable to this company’s investment after elimin- 
ating minority interest therein, and after dividend of $50,000 on Ist pref. 
8 $57,068, making total earnings of the parent company 
$1,022,992 for the fiscal year ended Jan. 31 1930.—V. 129, p. 1924. 


Leighton Industries, Inc.—Earnings.— 


tock, amounted to 


Calendar Years— 
CN: Dick du aaned Kna mane ee engle a ahiebnmn dns 
Cost of sales & general expenses, incl. prov. for 
Fed. income tax 


Earnings from o 
Other income (net 


Surplus for year 
Profit and loss surplus 
—V. 128, p. 4168. 

Loft, Inc.—Comparative Balance Sheet.— 
Apr.30°30. Dec.31'29. 
3 


Plant & equip., &ce 6, ; 6,289,671 


eee ee ew ewe 


Co.—Earnings.— 


ener 


Kroger Grocery & Baking Co.—To Decentralize.— 
Under a new plan of decentralized 
company will control purchases and other o 
dent fen hn R Lay 
now opera will managed 
A system is being established to 
V. 130, p. 4253. 


Lakey Foundry & Machine 


Siz Months Ended April 30— 
rofit on sales 
her income-....... - 


management, branch offices of this 
rations, according Presi- 
Stores in each of the 18 states in which the company 
by branch offices almost as separate cha 
effect further economies in merchan 








DE EEE Nard enan ahah osenseusatneecaaw 
Pence cc cambeadnewedconuaniice 


ee 


ls OR. Cac ebknccmebeaonenadmte ween 
Loss on Hollywood fire and termination of lease__ 


le DOs 5 6 oredr an tan chaenenninwwn ae 
Balance of earned surplus, beginning of year_____ 


a. ik a en es ak nied a ear ee with a 
Amount transferred to capital surplus 
Dividends, old capital stock 

C “A’’ dividends 


Class ‘‘B’”’ dividends 


Balance of earned surplus at end of year________- 

000.000 Class ‘‘B’’ stk. 
ee a 
*Class “B_ dividends, 

Balance, $96,700.—V. 130, p. 4063, 3366 


Lever Brothers, Ltd.—Earnings.— 
Calendar Years— 


Co-partnership dividends 
Special appropriations 


405,141 
774,386 
300,000 
132,098 
250,240 
654,379 
130,230 
595,631 
235,065 
190,132 
634,193 


2,459,982 





12,261,039 13,051,148 


x Represented by 1,023,133 no par shares. 
In a letter to the stockholders, accompanying the balance sheet, Charles 
G. Gutn, President, stated that the surplus account has 


PG tis eAUADKS SEA Se Coenen meame 


Se 


The John 


1930. 1929. 1928. 
$105,545 $202,400 $579,779 
7,394 8,666 38,916 
$112,939 $211,067 $618,695 
71,324 F 64,580 
4,578 15,332 i ...--- 
$37 ,037 $112,435 $554,115 


Surplus Jan. 1 1929, incl. surplus of cos. acquired during year... 1,919,863 


Divs. paid or prov. for, incl. distributions by acquired cos 
Premium on pref. stock purchased and other adjustments 


SULEPES S00. Oh TONG + cid nncinntin cncdintubinenitieaGhannde wis 
Earnings per share on 277,862 shares common stock (no par) __-- 

The company reports for four months ended April 30 1930 net 
of $261,918 after charges and Federal taxes, equivalent after dividend 
requirements on 7% preferred stock, to 86c. a share on 277,862 no-par 
shares of common stock.—V. 130, p. 1663. 


Landers, Frary & Clark Co.—Exzira Dividend.— 
The directors have declared an extra dividend of 25c. a share and the 
regular Gane”, of 75c. a share on the common stock, par 
[an 4 greed une 30 to holders of record June 20. Extras of 25c. as 
pa d on June 29 and Sept. 30 1929, and on March 31 

1 1929, an extra of $1 a share was made.—V. 130, p. 4063 


Lawbeck Corp.—Consolidation A pproved.— 

The directors have approved the plan whereby the company will be 
acquired by the Manhattan-Dearborn Corp., through purchase of the com- 
mon stock. ~The Manhattan-Dearborn Corp. has offered holders of common 
stock of the Lawbeck Corp. $7 share for their holdings—V. 130, p. 4063. 


(F. & R.) Lazarus & Co.—Earnings.— 


Calendar Years— 
Nc thin BESO 064 teeta neereseeeeeguce 
Cost of sales, oper., selling & admin. exps. (net)... 11,682,20 
Provision for depreciation 105 

Provision for Federal income taxes 


45,139 
06,929 
19,058 

158,934 
$1,260,219 


od 


$3,180,081 
909,748 


$2,247,469 
31 


$4. 
rofit 


25, both 
e were 
, last, while on Dec, 








1930. 1929. 
$12,875,277 $12,673,103 
4 11 043 
541 ‘ 
alee aie eee 131,119 
x$965 ,923 $956,886 
964,80 513,734 
$1,930,731 $1,470,621 
227,500 80,000 
nen beh 195,000 





$1,703,231 
370,000 


$1,195,621 
350,000 


$2.08 


Shillito. Net profits of the 

















1929. 1928. 
5,371,821 5,663,927 
5,134,021 5,429,654 
237.799 234,273 
4.639 ‘518 
242,439 240,792 
| Is pag ea 
211,599 240,792 
51.581 
232,752 292,373 
eee at cies 56,721 
*96.700 58.500 
21,152 
$1.31 
$20,300; 


$1.06 
1929: Declared, $117,000; Waived, 


1929. 1928. 1927. 
£6,213,504 £5,274,075 £5,390,287 
4,8 532 895,532 


eo) yt 3 4, vs 
0,000 


272,961 








def £41,145 £58 ,543 
119,192 160,33 


£191.796 


Apr. 30'30. tat eh 


Liabilittes— $ 
Capital stock. __-.. x9,853,455 9,850,881 
Accounts payable. 2 340,770 
Mortgages. ..-...- 50,000 
Empls. stk. subser 6,009 
Mtge. installments 125,000 
Accrued Liabilities. 84,993 
Conting. reserve. - 26,579 


Cash secur. deposit 
Gee lewessehess 





12,261,039 13,051,148 


been reduced by 


$679,006 from tne amount shown in the balance sheet as of Dec. 31 1929. 
Mr Guth further stated: ‘‘During the month of May, the new manage- 
ment succeeded in increasing sales approximately 


000. It reduced 
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approximately $300,000 commitments made by the former management. 
It reduced actual overhead expenses for the month by approximately 
$30,000. Through careful buying, the inventory has been reduced ap- 
proximately $200,000.”’ 

Mr. Guth said also that a statement showing the operations of the 
business for May and June would be sent to stockholders early in July.— 
V. 130, p. 3890, 1840. 


Lincoln Printing Co.— Dividend Rate Increased.— 

Increase in the annual dividend rate on the common stock from $1.80 
to $2 a share was voted at a meeting of directors on June 12. A quarterly 
dividend of 50 cents a share was declared payable Aug. 1 to holders of 
record July 22. 

President Washington Flexner announced that profits of the company 
for the first four months of 1930 after taxes showed a net gain of 33.74% 
over the same period of last year. 

The regular quarterly dividend of 87%c. a share on the preferred stock 
was also declared payable Aug. 1 to holders of record July 22. 


farns. for 4 Months Ended April 30— 1930. 1929. 
Net profit after charges and Federal] taxes-----__- $331,415 $247,801 
Earnings per share on 175,000 shares com. stock - __ $1.68 $1.20 


—V. 130, p. 2979, 634. 


Long Bell Lumber Corp.— New Director.— 
Henry 8. Bowers of Goldman, Sachs & Co. has been elected a director in 
place of Waddill Catchings, resigned.—V. 130, p. 3726. 


McKesson & Robbins, Inc. (Md.).—Gross Sales.— 

Gross sales for the first four months of 1930 totaled $47,657,893 against 
$46,904,223 in the corresponding period in 1929, an increase of $752,670, 
or 1.6%. ‘The sales of eight minor subsidiary companies are not included 
in the 1930 total because figures for these companies for the 1929 period 
were not available. 

A comparison with 1929 shows that sales and distributing expenses 
decreased in the first four months of 1930 notwithstanding the increased 
volume of business. 

President F. D. Coster says: “‘Our subsidiaries report that retailers’ inven- 
tories are at a low ebb, that retailers are inclined to buy from hand to 
mouth and, with an improvement of conditions, there should be a sharp 
ag ts in sales as soon as dealers begin to replenish their depleted stocks.— 

. 130, p. 4253. 


McQuay-Norris Mfg. Co.—Report.— 











Years End. Dec. 31— 1929. 1928. 1927. 1926. 
Netincome_._....-... $956,424 $915,083 $538 ,322 $408 ,337 
Deprec., amort. & mach. 197,108 185,210 178,026 166,411 
Reserve for taxes....-~- 83,131 103 397 44,943 33,444 

salance, surplus----- $676,184 $626,475 $315,352 $208,482 


—V. 129, p. 3810. 
McWilliams Dredging Co.—Earnings.— 


Calendar Years— 1929. 1928. 1928, 
Gross profits from contracts__-_-_---- $444 577 $406 357 $328.914 
Other operating income________--- = 13,547 2,492 14,387 

pou gp! a $458,125 $408,849 $343 ,300 
Depreciation, repairs and maintenance F 

of idle equipment, &c_._.__..-.--- 96,225 95,616 78,308 
Administrative and general expenses - 139,742 100,452 70,434 

Net profits from operations - - - - - - - $222,158 $212,782 $194,558 
Cee i ceca epcavosanuwss 40,453 6,606 5,025 

Ee woe a ee Jc.” Se $219,387 $199,583 
Int., Federal taxes and special charges 37,760 42,063 40,311 


$177 325 $159,272 
Not available. 


$224,851 
40,000 
29,560 J 


$155,291 


Te ee ot Se ee 
Preterrea divaaemas...............-- 
Common dividends__________ 





I MI an Soe ies asamsanian $177 325 


—V. 129, p. 3334. 

Magma Copper Co.— Dividend Decreased.—The directors 
have declared a quarterly dividend of $1 share on the 
outstanding 408,155 shares of capital stock, no par value, 
payable July 15 to holders of record June 30. From April 16 
1929 to and including April 15 1930, quarterly dividends 
of $1.25 per share were paid. On Jan. 15 1929 a quarterly 
distribution of $1 per share was made.—V. 130, p. 3176. 

(R. C.) Mahon Co.—E£arnings.— 


The company reports net profit for the calendar year 1929 after all 
Charges —s depreciation and Federal income taxes of $292,269.— 
f ,p. : 


Manning, Bowman & Co.—Earnings.— 


$159,272 





Calendar Years— 1929. 1928. 1927. 1926. 
Net earnings.....--.-- $198,921 $236,626 $238 ,937 $214,471 
SE ca ok eae oe 25,526 32,464 36,108 27,400 

i RED $173,395 $204,162 $202,829 $187,071 


—V. 126, p. 3607, 1518. 


Margate-Northfield Highway Bridge Co.—Bonds Of- 
fered.—Alfred M. Sampter, New York, recently offered 
$350,000 Ist mtge. 644% convertible gold bonds, at 101 
and interest. 


Dated April 15 1930; due April 15 1945. Prin. and int. (A. & O. 
able at the office of the trustee. Denom. $1,000 and $500.c* Red. all 
or part upon 30 days’ notice at 105 and int. Interest payable without de- 
duction for that portion of any Federal income tax not in excess of 2%. 
Refund of certain New Jersey, Penn. and Maryland taxes upon timely and 
proper application as provided in the trust agreement. 


Data from Letter of Charles I. Lafferty, President of the Company. 

Company.—Incorp. May 2 1928 under an Act of the Legislature of the 
State of New Jersey entitled, ‘‘An Act to Authorize the Formation of Toll 
Bridge Companies and to Regulate the Same’’, passed and adopted by the 
Legislature April 11 1912. The charter of the company was revised June 15 
1929 to permit of the now existing capitalization. 


) pay- 


Capitalization— Authorized. Outstanding. 
lst mtge. 64% % convert. gold bonds (this issue) $375,000 $375,000 
Preferred stock 7% ($100 par).....---------- 375,000 375,000 


Common stock (no par) 50,000 shs. x50,000 shs. 

x 15,000 shares reserved for conversion of the Ist mtge. bonds (this issue). 
$75) shares reserved for purchase warrants for common stock at $100 per 
share. 

Franchises.—Company has valuable franchise rights granted by its 
charter. In addition a permit has been granted the company by the New 
Jersey State Board of Commerce and Navigation and also the company has 
secured a permit to construct the bridges and causeways from the Secretary 
of War and the Chief of Engineers. In the opinion of counsel, all the neces- 
sary rights, permits and franchises have been obtained to enable the company 
to construct, own and operate its toll properties. 

Property.—The property of the company consists of a series of bridges 
and causeways connecting Margate City and Northfield, thus providing 
a connection across the meadows between the Island of Absecon, upon 
which Atlantic City is located, and the mainland. 

The total length of the bridges and causeways is 9,264 feet, in which are 
included 4 bridges having a total length of 2,200 feet. One of these over 
Beach Thorofare is 440 feet long and has a 103-foot double leaf Strauss 
Bascule Lift Span. There is a 720-foot bridge over Risley Channel, a 768- 
foot bridge over Whirlpool Channel, and a 272-foot bridge over Dock 
Thorofare. All the structures are substantially constructed of steel and 
concrete and have a 28-foot roadway providing for three lanes of traffic. 
The City of Margate and the Town of Northfield are spending large sums 
of money to improve the approaches to this property. 











On April 15 1930, the date of issuing these bonds, the 4 bridges are com- 
pleted and ready for service. The causeways are about 75% completed. 
It is expected that the toll properties will be in operation on or before 
July 1 1930. 

Purpose.—Proceeds from the sale of this issue together with the proceeds 
from the sale of the preferred and common stock will be used to pay off all 
obligations of the company, including the costs of construction of the bridges 
and causeways, to provide ample working capital and for other corporate 
purposes. 

Security.—Secured by a first mortgage on all the physical property of the 
company, together with all of its franchise rights and permits. The value 
of the mortgaged property and franchises is estimated by the engineers of 
the Federal Bridge Co. to exceed $750,000. 

The mortgage requires that at all times the properties of the company 
must be amply protected by insurance against the usual insurable hazards. 

Sinking A nO abe ny provides for a sinking fund payable in semi- 
annual installments in cash or bonds, through the operation of which it is 
calculated that this entire issue will be retired at or prior to maturity. 

Convertible.—Bonds will carry a conversion privilege entitling the holder 
of each $1,000 bond to convert same at his option any time prior to matur- 
ity or earlier redemption into 40 shares of common stock. Each $500 
bond is similarly convertible into 20 shares of the common stock. 


Maverick Mills.—£arnings.— 











Calendar Years— 1929. 1928. 1927. 
NN ee Pere $2,360,305 $2,512,054 $2,099,925 
Operating expenses. __..-...-._..- 2,089,015 2,260,817 1,866 ,44 
BE hae eee 100,000 100,000 73,000 

Operating profit... .cclucusnses $173,200 $151,237 $160,477 
ae eee 54,434 37 437 35,822 

a ee $225,724 $188 ,674 $196,299 
Interest and other charges_____.__-- 131,908 65,646 104,942 

ee ee ee eee eee 22,479 30,867 24,867 
ee ieee $71,337 $92,161 $66,490 


—V. 128, p. 3696. 


Melchers Distilleries, Ltd.—Earnings.— 
Earnings for Calendar Year 1929. 

Net operating profit after deduct., selling, administration expense 
i CEU fr Ge OteN Os wi dckcwhacnevewsbuésewcdunckeren $399. 19% 


Gn ME ed 5 Cate eee hate dnkaacaone en eeu e ee $397 ,227 
8,969 


Proportionate incorporation charges... . wee ccc cc ccccccen 96 

RR a eee a ee eer ee ,000 

ee Pe eee ae ae ee © Ff 50,000 
Balance surpluseuoject to income taxes__....-.-.-.--.------- $138,258 


—V. 128, p. 4015, 414. 
Merchants & Miners Transportation Co.—Earnings. — 











Calenaar Years— 1929. 1928. 1927. 1926. 
Oper. revenue (transp.)_ $8,330,478 $8,052,336 $8,329,460 $8,671,710 
Other income.......... 170,525 136,089 116,951 135,222 

Total income______-- $8,501,003 $8,188,427 $8,446,411 $8,806,932 
Maint. (incl. deprec.)-.. 1,119,475 1,184,697 1,119,381 1,125,989 
Other expenses__...... 5,725,683 5,539,534 5,869,479 i 978 
Spe 196,033 192,655 200,541 193,962 
ee 252 242 ,689 314 
Taxes (incl. Fed.tax res.) 282,710 260,843 279,987 288,395 

Net income_____.--. $1,176,551 $961,454 $975,334 $971,294 
Dividends paid_..__--- x614,785 x6§14,785 608,385 660,608 

Balance, surplus__-_--_- $561,766 $346 669 $366,949 $310,684 


x Approximate; inserted by Editor.—V. 128, p. 3696. 


Merit Hosiery Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend usually pase 
about June 1 on the common stock. The last quarterly payment of 75 
cents a share was made on March 1.—V. 128, p. 3525. 


Metropolitan Industries Co.—Earnings.— 
Earnings for Year Ending April 30 1930. 
Profit & income from sale of securities, invest., net int. & cash divs., 
after prov. for reserve to reduce marketable securities to lower of 
cost or market at April 30, & after prov. for Federal income tax 





0 ee ee Re ee ree eS $579,495 
General & administrative expemses.............--.-.-..-....-.- 12,972 
I OO Sr 11,810 

I 8 or, ie ngdankebaddéweemwed sacle $554,713 
De Gee BSE OO 108s coo ioe cn cctnda dscns csusdesbouee 244,4 

NES 3905. Se Dial ta cae ca cbbadaeds date $799,139 
I oe an cn nnd men seieneceeranaekennnae 120,000 
ea ee er er 24,000: 

ee ees Ae BO FO ii obs og eis Owens acimamne $655,139 
Earns pr. sh. on 80,000 shs. com. stk. (mo par)---------------.-- $5.13 


—V. 130, p. 3890. 


Mexican Eagle Oil Co., Ltd.—To Acquire Preference Stock 
of Eagle Oil Transport Co., Ltd. 
See Eagle Oil Transport Co., Ltd., above.—V. 130, p. 4254. 


Mid-Continent Laundries, Inc.—Bal. Sheet Mar. 1’30.— 








Assets— Liabiltties— 
2 $603,190 | Notes payable. --.......-..-- $80,026 
Notes rec. & accrued interest_ 16,494 | Accounts payable-..-.------ 192,972 
Accounts receivable_-------- 171,820 | Accrued liabilities. .........- 86,982 
SVG Foo dae cus ccneeue 52,499 | 3-year 7% gold notes__--.--. 1,600,000 
Investments in subsidiaries, &c 652,362) Participating class A stock... 2,500,000 
Land, bldgs., mach., & equip. 1,743,588 | Common stock. --.-.-.-----. x422 ,960 
Laundry & dry cleaning routes, [PE accede ctontannamain 109,813 

leases contracts agencies ,&c. 1,386,510 | 
Organization expense----_---- 231,512 | 
Deferred charges..-....------ 1b ey: ae cl ee 

x Represented by 84,592 no par shares.—V. 130, Dp. 2224. 

Miller and Hart, Inc. (& Subs.).—Earnings.— 

Earnings for Year Ended October 31 1929. i 

TG ON on i a hb eee eae One Re a edemiig $10,507 343 
NANI a aE ot er wi ede ReMNae awn ome 9,547 438 
Selling expenses---..-...-.---------------------------<- 348,517 
BOTAN ERTO OBDONEG . 2 «cn nw cc cece wsccccn sc cecesnceseus 260,618 

Cneratins D606... «cdc cencccvmewccsnepsscnassesceseses $350,771 
CN ei, cleo aera Teeeeeadagesaneembm 35,789 

PONE SURO ne nn els ame e ee eShpaa de wagons $386 ,559 
COR ORES nk  ecdunacmcmemneesarseetessashenone 116,988 
Provision for Federal income taxes------------------------- 30,300 

Net profits, excl. of divs. received from subsidiary ------.--- $239,272 
Net profits of Roberts & Withington, Inc., for period from Jan. 

Ty ee eee Ot Ss coi. Sebo svn cow osbaboerkonne susan 27 134 

Consolidated net profits... ... ..-. enn ccc e nnn weno ccccce $266 405 
I en eeeramahns qusmnet 196 ,254 

IN Sn cam anecaiin ae iee Meee eC ere Ee es anaakien ss oem $70,151 
Earnings per share on 120,000 shares com. stock (no par) ----- $0.61 


—V. 128, p. 2643, 570. 
Miner-Edgar Co.—Creditors Hold Final Meeting.— 


Creditors of the company held a final meeting June 4 at the office of 
Harold P. Coffin, referee.—V. 125, p. 3208. 
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(I.) Miller & Sons, Inc.—EZarnings.— 
Calendar Years— 1929. 1928. 
Sales $13,552,238 $11,157,429 
8'828.712 7.255.470 
3'543.615 2,800,223 


$1,179,911 $1,101,736 
8,035 





EE ee ens es 
Other income 





Total income 
Dividends on pref. stock of subs 
Depreciation 
Interest on bonds 
Bond discount & expense written off 
Interest on bank loans, &c 
Federal income tax 


$1,187 946 


226 ,586 


18,429 
104,000 


$829 ,533 
347 ,433 
162,500 


Balance, surplus $319,600 


$701,416 
Shares of common stock outstanding 174,791 x170,000 
cu i inbth ele ws le $2 y 


.82 $4.12 
x Includes 4,000 shares subscribed to by employes.—V. 129, p. 3485, 2399. 


(J. S.) Mitchell & Co., Ltd.—Earnings.— 
Calendar Years— 1929. 1928. 
Gross profit $365,251 $357 ,093 
Expenses x242 ,796 x237 ,402 


$119,691 
10,297 
$129,988 
39,308 


$90,680 
78,337 





Net profit 
Dividends on common stock 


Dividends on preferred stock 93 ,706 








Balance 
Other income 





Total income 


$120,853 
Preferred dividends - 


41/314 
$79,539 

56 303 
$264,912 $169,017 $135,842 
pee Rs 47'396 
$264,912 $169,017 $88,446 


$6.46 $6.04 $4.63 
y After deducting income tax for 





Surplus 


: $°6 860 
WEROVMIONSUPDIUS . . . occ cecweccne. 


168 ,052 





Aa a SE ae 
General reserve 


Net surplus. --.-.--..- 
Earns. per share on 15,000 shares 
com. stock (no par) 
x Including provision for income tax. 
preceding year.—V. 128, p. 3843 


(Robert) Mitchell Co., Ltd.—EZarnings.— 
Calendar Years— 1929. 1928. 
\Not Stated{ $2,982,586 
) ( 2,765,788 
$216,798 
6.089 








$222,887 
7/530 
42°059 
8,356 


$139,736 
Depreciation 31, 868 

Tax reserve - - - 
$245,698 
35,182 
$210,516 
222 ,567 


Dr41,704 


Profit & loss, surplus - - - - - - - tnéwes eCL270 
Average number shares outstanding __ 56 666 
Earnings per share : 

x After expenses and reserve. 


$164,941 
27 ‘828 


4,82 


CR ee ee 
Preferred dividends --_.....-----.-.-- 





Net profit 
I FTO ORO N 
I is os caiciatn ac enim wade swe 





$222 567 
50,000 
$3 .46 


$107 ,868 
44 .000 
- $4.33 $2.45 
V. 128, p. 4333, 3843. 
Modine Mfg. Co.—Earnings.— 
Calendar Years— 929. 1928. 
_. $5,876 $4,189,845 
Cost of sales, discounts, returns, allowances, &c___ skOks 3,042,759 
Selling, administrative and general espenses______ j 485,210 
Miscellaneous charges, less other incomes 59% 
Provision for Federal and Wisconsin income taxes _ 125,000 
Miscellaneous income 





Net profit 


$536,282 
Common dividends 


300,147 217,900 

Balance, surplus $582,077 $318,382 
Earnings per sh. on 100,000 shs. com. stock (no par) $8.40 $5.36 
—V. 129, p. 2088, 810. 


Mohawk Rubber Co., Akron, Ohio.—7 0 Increase Stock. 

The stockholders will vote June 30 on increasing the authorized common 
stock from 125,000 shares to 150,000 shares, no par value, and on approving 
the setting aside of 15,900 shares to be sold to employees from time to 
time.—V. 130, p. 3891. 


Monarch Knitting Co., Ltd.—Report.— 
Calendar Years— 1929. 1928. 

Net aft.chges.,incl.depr. $121,550 $123,140 

Reserve for taxes _ 7,023 9,898 

Preferred dividends - - __ é 5 = - 





1926. 


39,375 





0 6,1 $113,242 
Previous surplus- __-_-_-_- 5 456.953 
Amt. overprov. for inc. 

taxes in prev. year___ 79 





$32,682 
352,594 





P.&L.surp. Dec. 31. $645,426 $570,274 $456,953 $385,276 
p. 3007. 


—V. 128, 
Monomac Spinning Co.—Balance Sheet Dec. 31.— 
Assets— 1929. 1928. | Liabilities— 1929. 1928. 

$76,739 $135,959 | Capital stoek_____$5,000,000 $5,000,600 
414,503 643,446} Ace’ts & notes pay. | 44/431 30,693 

1,244,787 1,132,585! Accrued items____| 

49,224 43,296 } Depreciation 


Acc’ts receivable_-_ 
Inventories - ~~ ~~~ 
Prepd. ins. tax.,&ce 
Land and bidgs., 

mach'’y & power 4,360,690 


'1,100,051 
1,461 


1,100,051 
180,940 

4,356,400 

| $6,145,944 $6,311,685)! 
. 128, p. 743. 


Moody’s Investors Service, N. Y. City.— Dividends.— 

The directors have declared the regular quarterly dividend of 75 cents 
a share on the partic. pref. stock, payable Aug. 15 to holders of record 
Aug. 1; also the quarterly dividend of 75 cents payable Nov. 15 to holders 
of record Nov. 1. The directors also declared the regular semi-annual 
dividend on the common stock.—V. 129, p. 3178. 


(Philip) Morris & Co., Ltd.—EZarnings.— 
Years End. Mar. 31— 1930. 
xNet income $426,433 
Dividends 402,308 


Surplus $24,125 
Previous surplus 1,799,697 
Surplus adjustment - --_-_ 


Total_.._-..-- $6,145,944 $6,311,685 


103 ,866 


$373,680 
1,416,607 








y9,410 
Profit & loss surplus__ $1,823,822 $1,799,697 
Shs. cap. stk. outstand. 

(par $i0) 415,465 415,465 
Earns per sh 1.02 $1.15 
x After making provisions for Federal taxes. 

capital stock. 


$1,416,607 $702,853 
413 ,583 276,000 
$0.99 


$1.06 
y On issue of additional 





Balance Sheet March 31. 
1929, Liabilittes— 1930. 1929. 
$31,236 Capital ~*~ 4 2 $2,498 ,650 
5 


Bills payable. -- x 

2,424,683 | Acc’ts payable-- 35,336 

760,827 | Due affil. cos_.- 264,171 
1,293,797 | Divs. payable-- 97,960 
Res. for allow., 

doubtful accts., 
386,563] deprec. adver., 

56,050 &e 


19,389 1,799,697 

$4,944,513 $4,972,544 $4,944,513 $4,972,544 
y Represented by 415,465 shares.—V. 129, p. 2698. 
Morse Twist Drill & Machine Co.—Earnings, &c.— 


Calendar Years— 1929. 1928. 1927. 
Net earnings (after charges) $603 697 $182,592 $69 .212 
$30.18 $9.13 $3.50 


Assetgs— .... 
Mach’y & equip $125.386 
Leaf tob., oper. 

supplies, &c.. 1,816,441 
Cash 1,027 ,062 
Investments -.. 1,428,451 
Cap. stock pur. 

for empl 211,544 
Acc’ts receivable 289 ,347 
Bills receivable_ 33,800 
Prepaid expenses 12,482 


1930. 


288,217 
1,823,822 











Earned per share 


Balance Sheet as of Dec. 31. 
1928. Liabilities— 1929. 1928. 
| Capital stock--_-.$2,000,000 $2,000,000 
machinery $2,151,352 $2,090,075 | Accounts payable- 10,231 14,701 
Mdse., material & | Res. for depree_--. 957,855 922,044 
o — in process. 1,547,184 1,180,065; Other reserves--_-_- 167,587 60,668 
ash, 


notes and | Surplus 1,009,289 681,302 
accts. receivable 346,427 408 ,574 | 
Investments 100,000 | 


Assets— 
Land, buildings & 


1929. 


$4,144,962 $3,678,714| Total 
7. 129, p. 2870. 
(J. K.) Mosser Leather Corp.—Zarnings.— 


; — ———yYears Ended———_—_————- 5. Mos.End. 
Period— Dec. 28 '29. Dec. 29 '28. Dec. 31 '27. Dec. 31 °26. 


Income before deducting 

depreciation and int__ loss$2,918 $2,388,493 $3,363,337 $1,347,974 
Depreciation 361,854 356,342 359,134 162,937 
Interest charges- -.__-- 413,657 407 ,640 305,840 182,657 

Net profit _—---------loss$778,429 $1,624,511 2,698,362 $1,002,380 
Earnings per share on 

592,857 shs. cap. stk_ Nil $2.77 $4.60 $1.69 
—V. 128, p. 3697. 


Motor Bankers Corp.—Notes Offered.—First Detroit 
Co. is offering $250,000 collateral trust gold notes on a 514% 
discount basis. 


Dated June 9 1930; due serially Oct. 21 1930-May 21 1931. Notes 
available in denom. of $1,000, payable at the office of the Detroit & Security 
Trust Co., trustee, Detroit. 

Business .—Corporation was organized in 1919 for the purpose of financing 
the sale of automobiles on the deferred payment plan, and for the handling 
of commercial paper, throughout Michigan. Company was organized with 
a paid-in capital of $125,000, which has been increased to $2,206,359, 
and shows surplus of $615,135 as of April 30 1930. Company diversifies 
its purchases of notes secured by Ford, Chevrolet, Hudson, Essex, Olds, 
Nash, Chrysler, Pontiac, Dodge, Oakland, DeSoto, Hupp, Packard, 
Pierce, Studebaker and other cars, with a 33 1-3% down payment and the 
balance in monthly payments not exceeding 12 months. 

Security.—Notes are direct obligations of corporation and are secured by 
110% of purchase money obligations, secured in turn by motor cars, on 
which the payments have been at least 33 1-3%. The notes are self- 
liquidating as the collateral matures serially to correspond with the maturity 
dates of the collateral trust notes. F 

Earnings .—The net earnings of the company since its inception in April 
1919, totaled $1,718,862, or an average of approximately $161,495 per 
annum. Net earnings, after operating expenses, insurance and all interest 
charges on outstanding collateral notes, for the year ending Dec. 31 1929, 
were $308,957. 


$4,144,962 $3,678,714 








Financial Statement April 30 1930. 
Liabilities— 
$7,301,704 | Coll. trust notes (discounted) . $2,395,500 

46,060 | Notes payable 2,873,154 
189,080} Land contracts payable 9, 
79,807 | Accounts pay. & accr. exps__- 43,076 
138,500| Dividends payable 18,368 
684,303 | Res. for Federal & local taxes_ 74,947 
16,385] Reserve for contingent losses, 

87,755 Pn, Gata cancun wee 
Preferred stock 
Common stock (151,723 shs.)_ 2,106,359 
Surplus & undivided profits.. 615,135 


Assets— 
Notes receivable 
Notes rec. dealers secured_--- 
Mortgages & land contr. rec__ 
Seized cars (appraised value) _ 
Investments (stocks & bonds) - 


Office, &c., equip. (less deprec.) 
Deferred charges 


$8,543,593 





Total (each side) 
—V. 139, p. 2596, 2404. 


Murray Corp. of America.—New Chairman, &c.— 

C. W. Avery, President, has been elected Chairman of the board, suc- 
ceeding H. O. Barker, resigned. Mr. Avery will also continue as Presi- 
dent. Henry Shelden of Detroit has been elected a director, succeeding 
D. W. Gurnett of Boston.—V. 130, p. 3368. 


Muskegon Piston Ring Co.—Eztra Dividend.— 

The directors have declared the regular quarterly dividend of 75c. per 
share and an extra dividend of 25c. per share, both payable July 1 to holders 
of record June 13. Like amounts were paid on Jan. 2 and April 1 last.— 
V. 130, p. 2224. 


Nashawena Mills.— Annual Report.— 


Calendar Years— 1929. 1928. 
Net sales_.___._._.---. Not avail. Not avail. 
Net prof. after charges, 

incl. depreciation-__. $184,722 xloss$154,534 

x Before depreciation. 

Comparative Balance Sheet December 31. 
1929. 1928. | 

Assets— ~ ; Liabilities— 
Pl. & fixed assets_-10,098,416 10,077,058 | Capital stock 
Cash 557,850 
Accts.receivable-. 297,955 
Inventories.....- 1,801,912 
Investments ..--- 
Cotton on accepts. 
Prepaid accounts. 


1927. 1926. 
$7,375,721 $6,306,081 
$413,837 xloss20,000 


1929. 1928, 


$ 
7,500,000 
1,320,000 


$ 
7,500,000 
442,881 | Notes payable---. 1,225,000 
221,348 | Accts. payable... 129,427 
1,886,841 | Cotton on accepts_ 59,934 
129,000 | Reserve for depre- 
3,024,074 
956,201 


59,934 


78,571 62,703 | Surplus 870,742 


Ths ccnccets 12,894,637 12,819,832 | Total 12,894,637 12,819,832 


—V. 130, p. 1841. 
Nashua Mfg. Co.—New Sales Policy.— 


This company beginning Oct. 1, will sell direct to the trade instead of 
through the selling house of Amory, Browne & Co., The mill will have its 
own sales office in New York in charge of Charles V. Ryer, sales manager. 

Robert Amory will continue as Treasurer and chief executive of the 
Nashua company, and on Sept. 30, Messrs. Amory and Walter C, Baylies, 
bota of whom are directors of the Nashua company, and Lincoln Baylies, 
all of Boston, will retire from the firm of Amory, Browne & Co. The 
business of that company will be continued after Sept. 30 under the same 
name by the present New York partners, Messrs. John W. Bird, Jacques 
Bramhall and Benjamin F. Meffert.—V. 129, p. 4149. 

National Brick Co. of Laprairie, Ltd.—Annual Report. 
‘ears End. Feb.— 1930. 1929. 1928. 1927. 
ogen earnings $316,446 $310,009 $290,815 $265,112 
Reserve for renewals- --- 50,000 50,000 50,000 50,000 
Prov. for income tax---- 2,000 
Bond interest 91,529 


$172,917 $260,009 
100,188 200'376 
$72,729 $59,63: 
412,503 339.77. 








$240,815 
200,376 


$40,439 
280,141 


$205,845 
233,772 
def$27 ,927 
239,703 


Pref. dividends paid ---- 





Balance, surplus 
Profit and loss surplus - - 
—V. 128, p. 3844. 
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National Enameling & Stamping Co.—Omits Dividend. 

The directors have taken no action at = time on the quarterly dividend 
of 50 cents per share which ordinarily uld have been payable ost 
cage 3. A Guesterty distribution of this amount was paid on March 31 
= Pp. 


National Family Stores, Inc.—To Finance Through 


Convertible Gold Debentures— Rights to Stockholders .— 

A bankin ng ene headed by A Allyn & Co. and F. A. Brewer & 
Co. has underwritten an issue of $1,500,000 10-year 64% sinking fund 
convertible gold debentures. The issue was authorized at a stockholders 
meeting held June 13. The debentures are dated May 1 and mature 1940. 
Conversion feature entitles holders to convert these debentures into the 
corporation’s common stock at from $20 to $40 a share from Nov. 1 1930 
to date of maturity according to date of exercise of conversion privilege. 

eferred and common stockholders of the company can subscribe to the 

issue on a basis of 175 shares for each $1,000 debenture, 87% shares for 
each $500 debenture and 17% shares for each $100 debenture. The 
pespere of the offering is to reimburse the company for copet ve pees 
e in acquiring and opening new stores and to provide additional working 
capital for general corporate p . The company has 79 wearing 
. parel stores in 60 cities. It Rey! wn consistent gains in sales this year, 

e first four months being 19.5% ahead of the same period last year. 
Earnings for Year Ended. 

Feb. 1°30. Jan. 31°29. 
$7, 003; 463 $3,400,266 


6,151,349 3,018,879 
$852,114 $381,387 
$3.55 $3.87 


Income from sales 
Cost of goods sold, exps., taxes & res., 





Net profit 

Earns. per sh. on com. stock, after pref. divs 
Comparative Balance Sheet. 

Feb. 1°30. Jan.31'29. Ltabilittes-— 
$341,955 $104,639} Bank loans 
5,040,372 2,161,051] Notes payable_-_-_-. 
Merch. inventories 1,144,585 460,610] Sundries payable- 
Marketable securs. 1,553 1,553 | Ace’ts & trade ac- 
Notes & loans rec 40,616 11,413 cepts. pay. (incl. 
Officers’ life insur. Fed. inc.taxes 

(cash surr. val.) 13,900 5,357 payable) 
Deposits receivable 5,383 3,929 | Cum. pref. stock -- 
Fur .&fixt. & eqpt. 635,069 173,505 | Common stock _- 
Inv. of stat. & sup. 33,478 15,321 | § 
Leehlds. & good-w. 1 1 


Assels— Feb. [?. Jan. 31°29- 
37 


Accounts receiv’ le_ 


975,607 
1,000,000 
-x1,086 ,855 

3,356,281 


315,475 
1,000,000 
450,000 
917,305 











$7,256,912 $2,937,381 $7,256,912 $2,937,381 
x Represented by 217,371 shs. (no - value) Feb. 1 1930, and 90,000 
shares (no par) Jan. 31 1930.—V. 130, p. 4255, 3556 
National Fire Insurance és, of Hartford.—Comparative 
Balance Sheet Dec. 31.— 


1929. 1928. 
Assets— $ 3 
Bonds and stocks.41,390,099 34,704,687 
Mortgage loans... 1,236,360 1,323,527 
Interest accrued... 334,181 331,291 
RI. est. oom eg 896,731 921,974 
< ,937,360 6,244,158 


2,979,754 2,877,077 


1929. 1928. 
Liabilities— 
Capital stock 
Res. for unearned 
premiums 21,469,076 21,449,558 
Reserve for losses. 2,475,168 2,505,556 
Res. for taxes & 
other expenses_. 1,450,000 i 350,000 
Conting. res. fund 1,700,000 1,500,000 
Net surplus 19, ‘680, 239 16, ‘597 1599 











51,774,484 46,402,714 
—V. 129, p. 2088. 


National Grocer Co.— Defers Preferred Dividend.— 
The directors have voted to defer the semi-annual dividend of $3 per 
share due at this time on the preferred stock.—V. 130, p. 2982. 


National Grocers Co., Ltd.—Resumes Dividend.— 

The directors have declared a quarterly dividend of $1.75 per share on 
the 2d pref. stock., payable June 30 to holders of record June 16. The 
last quarterly distribution Le $1.75 per share was made on this issue on 


June 30 1928.—V. 129, p. 

Natural Gas Co. of America.—Organized to Finance and 
Operate Large Pipe Line.—See Continental Construction Co. 
in last week’s ‘‘Chronicle,’’ p. 4248. 


Nehi Corp. (& Subs.), Columbus, ree 


Calendar Years— 
Gross profits 


51,774,484 46,402,714 


928. 1927. 
$1, 36. =? $1,717,053 
879,2 906 ,066 


$907 .583 ~~ $810,987 
19,327 16,776 


$926,911 $827,762 
172,243 158,625 
104,335 126,113 127,792 


$647 ,672 $628,555 $541,345 
375,796 Not reported——— 


$271,876 $628,555 $541,345 
* $3.07 $2.90 $2.28 


1,336 


$906 ,869 
34,962 


$941,830 
189,823 





Net profits 
Other income 











—V. 130, p. 2597, 477. : 


New England Santoctianary Co.—Bal. Sheet Dec. 31.— 
Assets— 1929. Liabilities— 1929. 1928. 
Real est. & capt. -$3, 011,033 $3, O8 899 Capital stock $2,000,000 $2,000,000 
Good-will & trad Curr. liabilities... 326,764 295,027 

230,808 | Reserve for taxes 
ash & 76,900 
Materials & supp. Capital surplus --- 83. 925 58,725 
U.S. Govt. securs. Profit surplus.... 2,831, ‘601 2,768,428 
Treasury stock - -. 
Accts. & notes rec. 
Other investments 


—V. 128, p. 3526. 


New England Equity Corp.—EZarnings 

The company reports for May 1930 net ear nes 5 aveliohie for com. 
dividends of $31,032, or 49 cents per share on the 62,500 common shares 
outstanding. These earni1 gs compare with $22,502 for May 1929, or 45 
cents per share on 50,000 shares then outstanding. Earnings available for 
the common for the five munths ended May 31 1930 amounted to $149,646 
or $2.39 per share.—V. 130, p. 2786. 


Newmarket Mfg. Co.—Earnings.— 
Year Ended— Dec.28'29. Dec. 29 '28. Dec. 31°27. Jan. 1 '27 


Net profit after deprec., 
90,924 $245,000 $209,959 loss$85, 92 


7,300 
410,207 
30,067 








Tot. (each side) .$5,308,790 $5,199,080 


exe & all other chgs_ 


$ 
Dividends paid during 1929 aggregated $48,600 as against $243 in 
1928 and $226,800 in 1927. sige _— , ’ as 
Comparative Balance Sheet. 
Assels— Dec.28'29. Dec.29'28. Liabilities— 
Real estate, ma- Capital stock 
chinery, &c- ~-x$3,186,532 $3,116,225| Notes payable-_.. 877,283 
377,338 452,228 | Accept’ces payable 51,484 161,036 
Accounts payable. 276,89& 197,950 
Rs 44,080|Res. for Federal 


1,183,853 33,438 
1,855,263 
36,706 


Dec.28'29. Dec.29'28. 


1,743,217 


Cc 
Notes receivable & 
trade accept’ces 
Accts. receivable__ ° 
Inventories 2,479,865 2,122,206 
40,654 
180,940 $6,436,824 $7,497,849 
x After deducting $1,796,119 reserve for depreciation.—V. 128, p. 3698. 











Niagara Arbitrage Corp.—Stock Offered.—Brody, Herod 
&\Co., Buffalo, N. Y., are offering 40,000 shares common 
evifranater $10) at $27 per share. 

ansfer Agent: Marine t Co. of Buffalo. Registrar: M. & T. 


Capitalization— Authorized Outstanding 
Common stock (par $10) *100,000 sh. 40,000 sh. 
* 45,000,shares of common stock will be reserved for issue against the 
exercise of option warrants held by the management entitling them to pur- 
chase this amount of stock at $27 per share at any time without limit. 
Business .—Corporation has been organized in New York for the purpose 
of yo py ms and trading in securities, and especially for the purpose of 
advantage of epeurtunities to obtain an arbitrage between various 
pan FE ties. 


The tion will uire, at a price less than liquidating value, at 
least 90% of the outstan stock of the National bitrage Corp., a 
corporat on organized in New York, in July 1929. The National Arbitrage 
. has had an unusual record, ha shown on the average — 

aa ares. SSS ae by — y oes at “oe a > Nasal » 
ings 0 per share for the 9 mon per ending Ap 

Directors.—L. J. Stephen Brody, Pres., Harry J. Carmichael, Carlton 
P. Cooke, Emile F. duPont, James H. Dyett, John Ganson Evans, Frank 
H. Goodyear, Nelson M. Graves, Bergen Herod, William R. Huntley, 
Eliot W. Mitchell. Joseph E. we ank W. Robinson. Alden Rogers, 
{pues ere Jr., Charles wett, John D. Warren, William C. 

arren, Jr. 

Balance Sheet.—Preliminary balance sheet May 1 1930, after piying 
effect to issuance of 40,000 shares of stock, and the acquisition of 90% 
of the stock of National Arbitrage Corp., will be as follows: 

Assets— | TLAabdtlittes— 
Cash on hand $653,500 | Capital stock 
Liquidating value of com- 

Pany’s proportion of own- 

ership in National Arbi- 

trage Corp. portfolio 


$400 000 
627,787 


$1,027,787 | $1,027,787 

nagement Contract.—Corporation has entered into a management 

contract with Brody, Herod & Co., whereby the latter will receive for man- 

agement services, compensation at ‘the rate of 4 of 1% quarterly upon the 

liquidation value of the capital and surplus o ‘the corporation at the end 
of each quarter. 


Listing.—Application will be made to list this stock on the Buffalo Stock 
Exchange. 


Niagara Wire Weaving Co., Ltd.—37 Mc. Common Div. 

The directors have declared a quarterly dividend of 37 4 cents share 
on the common stock, placing this issue on a $1.50 annual div. A 
total distribution of $i ed share was made early this year out = earnings 
for 1929, so the new basis represents an increase of 50 cents a yea 

The directors also declared the pope quarterly dividend of 75 cents 

share on the $3 cum. pref. stoc 

me dividends are payable July 3 ‘to holders of record June 16.—V. 128, 

Dp. P 


Neoranda Mines, Ltd.—Dividend Dates.— 

uarterly dividend of 50c. per share gl se declared, payable July 
2 rf olders of record June 14, accordin . N. Hay Treas 
rhe. dates gives. A last week’s ‘‘Chroni 5 kB 4255, were unofficial. ) 


Norton Co., Worcester, Mass.— Balance Sheet Dec. 31.— 
1929. 1928. 1929. 1928. 
Assas— Liabtlities— 


$ $3 $ 
Rl. est., mach. &c. 7,677,277 6,336,633) Common stock. . 13,934,200 13,983,200 
Notes & accts. rec. 1,302,311 1,661,285) Accts. payable... 1, 154.844 1,021,063 
Cash & Govt. sec. ett 4,533,501| Accrued charges. x "712,825 x630,025 
Inventory ,454,757 4,725,113) Profit & loss, surp. 6,873,763 3,804,576 
Investments 1,834,706 
Miscell. assets... "393, 461 347 ,626 
22,675,632 


19,438,864 22,675,632 19,438,864 


x Expenses accrued, but not due, including reserve for Federal income 
taxes.—V. 130, p. 3729. 











North American Cement a he 
Calendar Years— 1939. 928. 1927. 1926. 

i $5, 538,741 $5,916,073 $6,095,888 

263,562 3,676,391 3,827,906 

Gross profit . . $2,275,178 $2,239,682 $2,267,982 

Selling and other exp-_-- o ‘oe3 895,678 3,498 776,021 


Int. and amort. on : 669 
Depreciation and depl_- 662,513 672,175 605,480 
F 23,3 y ,810 


eral tax 
Net profit $255,550 $145,077 $190,225 
Miscellaneous earnings_ 26,744 36,023 37,659 


$282,294 $181,100 
90,125 90,125 


$192,169 $90,975 def$42,491 x$1,082,912 

x Before interest and Federal taxes. y Company wrote off, from surplus, 
during 1928, $295,295 for the replacement of obsolete ma 
unnecessary any reserve for Federal taxes.—V. 128, p. 1746. 


O’Connor, Moffatt & Co., Inc.—Earnings.— 
Year Ended Jan. 31— 
Total sales 
Net prof. after deprec.,but bef. int. & Fed. taxes_-_ 
Balance Sheet Jan. 31. 
1929. Liabilities— 
$946,643 | Notes payable---__ 
Notes payable- __. 
Accrued expenses. 
Res. for ins. deps_ 
Deferred liabilities 
Deb. bds., 10-yr. 
sinking fund... 
Cl. A com. stock. 
Class B com. stock 








$1,014,459 
68,453 





$227,884 


x$1,082,912 
270,375 


Net 
Preferred “iividends aaa 





1930. 1929. 
$5,215,371 $4,274,015 
loss30 ,266 167,970 


1930. 
$135,147 
1,128,983 
1,097 ,264 
27,634 
34,342 


61,118 
748,650 
167,910 
103,615 328,903 


$3,504,665 $3,426,482 
—V. 128, p. 3698. 


Ohio Leather Co.—$3.31 2nd Preferred Dividend.-—— 

The directors have declared a dividend of $3.31 on account of accumulated 
dividends on the 2nd pref. stock. After permease of this dividend accumula- 
tions will amount to $30 per share. he regular quarterly dividends of 
$2 on the ist pref. and $1.75 on the 2nd pref. also were declared. All 
dividends are payable July 1 to holders of record June 20.—V. 130, p. 1294. 


Ohio Oil Co.— 
The company has c 


1930. 
$247,846 
245,000 
103,781 


1929. 


Permanent assets. 
Life ins. cash sur- 

render value... 
Fur., fixt. & eqpt. 
Advance bidg. exp. 
Deferred assets - .. 











To Expand—Split-Up Proposed.— 
luded an agreement for the acquisition of the 
Transcontinental Oil 


The Ohio Oil Co. proposes to split each present share of common 
stock into two sharés of new stock. Application will be made to list the 
new stock on the New York Stock Exchange. 

The Transcontinental Oil Co. will my convey its assets to the Ohio 
Oil Co., the latter assuming all the liabilities of the former. “The Trans- 
continental Oil Co. will receive for, and distribute to, its stockholders, in 
liquidation, four shares of new Ohio Oil Co. stock for each seven shares 
of Transcontinental outstanding. 

The directors of both companies have approved the plan and will call 
special meetings of stockholders to act on the proposals. It will be neces- 
sary for Ohio Oil Co. stockholders to increase the authorized common 
stock, all of which is at present outstanding.—V. 130, p. 2983. 
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Pacific Steamship Co.—Earnings.— 




















Calendar Years— 1929 1928. 1927. 1926. 
Operating revenues --___ $9,642,238 $9,827,991 $9,510,495 $10,781,695 
Oper. exps. & taxes_____ 9,303,301 9,042,742 9,078,402 10,697,219 

Oper.inc. before depr. $338,937 $785,249 32,093 $684,476 

er income---------- Bose | e876 «58.140 

Gross income - - - ---__ 92.534 9,285 90,269 $742,616 
Interest _----....----- 327,048 bert 311 $305°370 359,161 
Depreciation. --_______ t 357.632 281,320 31,019 

Net profit. _....._._- loss $237507 ,341 def$146,420 $52.4 
Surp. at begin. of the yr. 830,573 1°b42'06 = 877 1,233,227 
Salesofshares,&c_..-.. _./..0 2"! x1,750,000 18. 
Profit and loss. __._____ CGB. he oO GSigewe © Sbbeee 

Gross surplus --_______ ? 664, 1,304,069 
Divs. — cf Pattee + | $618,010 $1,182,401 $2,664,457 $ pres 

a accrued ____...__ 118,1 . ,625 ° 
Amort. of stk. disc., &c_ prenonce yore aac 14g set 42,152 
Miscell. debit adjust ____ 181,076 194,328 30,212 43, 

Surp.atendofthe yr. $318,808 0,573 $1,042,060 $1,060,877 

x Consisting of $1,050,000 for veutecten to Seried amount previously 


allocated to 30,000 shares no par value of common stock and $700,000 


ro- 
from sale of 20, h on wek.— 
v 130, p 636. 000 shares of reacquired no par comin 


Paepcke Corp.—Earnings.— 
Calendar Years— 

















1929. 1928. 
Income from allsources.___.____.____..___.___.____ $396,094 $2,700,896 
iveviston for depreciation Lditipetniinenscssunde’' Slnin 13 978 
Real es and personal property taxes_________-_ 6,000 34, 
Federal _——.... ote bis 22,000 310,000 
Ei i kc ccck ein nu leue 68, $2,011,186 
i i ek tka wandwan esol 113 5,593,645 
Adjustments applicable to prior years____________ Drl 142,648 
a a a ee ,927,892 $7,747,479 
Premium on preferred stock purchased___________ % ; 67 731 
cre Gr GOMUMNEINCIGS. cece lw ees ,000 
Preferred stock dividends______________________ 79,459 118,635 
Common stock dividends______________________ 410,175 600 ,000 
CS, ees $6,187,948 $6,561,113 
Earns. per share on 60,000 shs. com. stk. (par $100) $4.81 $31.54 
Balance Sheet Dec. 31. 
1929. 1928, 1929. 1928. 
Assets— $ Ltabtltttes— $ $ 
Cash in banks & Notes payable.-._.. 400,000 }#£------ 
Tihotewwe 115,518 210,044/| Accounts payable. 607,885 116,647 
Mikcbaks adenine ,600,000| Accr. gen. taxes.. 35,894 102,925 
Mrkt'able secur. at Divs. payable. -.-__ 040 acccee 
Dai cininae wie 4,328,091 1,210,556| Res. for Fed. inc. 
Acc’ts & notes rec. 471,548 314,593) tax.....-..... ------ 310,000 
Empl. notes, sec Res. for conting.. 400,000 400,000 
by cap. stk. of Preferred stock... 1,118,700 1,174,300 
the company - - - 16, 26,540} Common stock... 5,336,000 6,000,000 
land notes... 223,230 270,591 | Surplus_......... 6,187,948 6,561,113 
Cap. stock & adv. 1,203,377 - ____- 
Inv. sec. at cost... 7,798,030 11,031,494 
charges -- 10,590 1,167 
EES ceedecce 14,166,467 14,664,985 , ee 14,166,467 14,664,985 





—V. 128, p. 4057. 
Packard Electric Co., Warren, Ohio.— Smaller Div.— 
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the production and installation of Neon signs on a large scale through 
Pennsylvania and in Binghamton, N. Y. 

Dividends .—Class “‘A’’ stock is on a dividend basis of 50 cents a share, 
payable 12 cents Ph we ant This stock shares equally with the “B’ 
stock in all dividend distribution after 50 cents a share has been paid on both. 


Phillips Petroleum Co.—Equip. Trusts Offered.—Chat- 
ham Phenix Corp. recently offered $1,250,000 5% equip. 
trust = certificates at prices to yield from 5% to 5.40% 
according to maturity. Issued under the Philadelphia plan. 


Principal and_dividends unconditionally guaranteed by endorsement 
by the Phillips Petroleum Co., Chatham Phenix National Bank & Trust 
Co , trustee. Dated April 1 1930: due orgs A re 1 1935. Denom. 
$1,000c*. Dividend warrants payable A.-O. Red. all or part at 101 and 
divs. at option of Phillips Petroleum Co. on any div. date on 30 , 
notice. Both principal and divs. payable at office of trustee, without de- 
duction of normal Federal income tax of 2% per annum. Pennsylvania State 
tax not to exceed four mills annually refunded. 

These certificates are to be secured through vesting of title in the trustee 
to 849 standard all steel tank cars now in service. These cars are curren 
appraised at $1.729,553 by General American Tank Car Corp. or over 
138% of the face amount of the certificates to be issued. These certificates 
will be outstanding at the rate of $1,470 per car. Pending transfer to the 
trustee of title to these cars, cash to the full face amount of the certificates 
hte = | aumee with the trustee to be withdrawn pro rata as cars are 

eliv a 

This oquipmnens will be leased to the Phillips Petroleum Co. under the 
Philadelphia og at a rental sufficient to pay the principal and dividend 
warrants of the certificates as they mature. The ayment of the principal 
of the certificates and the dividends thereon will Be ‘unconditionally = 
anteed by endorsement upon the certificates by the Phillips Petroleum Co. 


Net Earnings Gain.— 
President Frank Phillips announced tnis week that earnings of the com- 


ja A were running well ahead of last year. Net earnings after all charges 
ncluding bond interest and Federal taxes, but before depletion and deprec. 


were 16% greater in the first five months of 1930 than for the same period 
of 1929. arnings for May on the same basis were 44% greater than for 
Mey 1929. 

e 


further stated that the company is — expanding its natural gas, 
pipe line and marketing divisions and that the centage of the com: y's 
— Ts oa -_ sources other than crude oil is increasing all the time.— 
—vV. + De. i 


Piedmont Fire Insurance Co. of Charlotte, S. C.— 
Directors, &c.— 

Henry M. McAden, W. H. Belk, Eugene H. Chisholm, Ralph B. Ives 
(President of the Aetna Fire Group), Ross McCain, George L. Burn- 

m, F G. Bush, Charles A. Goodwin and P. W. D. Jones have been 
elected directors. 


The new board then elected Ralph B. Ives as President, and Mr. McAden 
(former President) as Chairman of the Board 


Mr. I ized after the meeting that the cempany would continue 
to be operated as a North Carolina concern. He added that the Secretary 


of State would be asked to permit a broadening of the charter to permit the 
company to write ali lines now offered by the Aetna corporation. 


Pillsbury Flour Mills, Inc.—Transfer Agent.— 

The American Express Bank & Trust Co. has been appointed transfer 
agent for the common and 64% conv. pref. stock.—V. 129, p. 3179. 

Pilot Radio & Tube Corp.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend of 30 cents 
share which ordinarily would be payable about July 1 on the no 
A stock. This rate had been paid sifice and incl. July 1 1929. 

Transfer Assets of Radio Tube Division to the Allen Mfg. & 
Electrical Corp.— 





The directors have declared a quarterly dividend of 40c. per share on the 
outstanding 30,600 shares of common stock (no par value), both payable 
July 15 to holders of record June 30. This compares with quarterly divs. 
of 65c. per share paid from July 1929 to April 1930 incl., and a quarterly 


of 50c. per share and an extra of 12'%c. per share paid on April 15 1929. | 


V. 129, p. 979. 


Paramount Publix Corp.— Acquires G-B Theatres.— 

The corporation has acquired the assets of the G-B Theatres Corp., com- 
prising 13 theatres in western Massachusetts and New York State. 

The outstanding $727,400 G-B Theatres Ist ——. 6 $7p bonds of 1956 
will be guaranteed by the Paramount company and the $710,000 7K series 
“A” debentures of 1946 may be exchanged for a new issue of G-B heatres 
series ‘‘B’’ debentures coesring, the same interest rate but guaranteed by 
the Paramount corporation. he exchange will carry a 5% cash payment 
to compensate for the loss of the conversion privilege which attaches to the 
series ‘‘A’’ debentures but which has heretofore been of no value. 

It is expected that those series ‘‘A’’ debentures not exchanged will be 
called at 105 next September.—V. 130, p. 4256. 

Park & Tilford, Inc.—1% Stock Dividend. — 

The directors have declared the regular quarterly dividend of 75c. per 
share in cash and 1% in stock, payable July 1 to holders of record June 30. 

A year ago the company declared an annual dividend of $3 per share 
in oe and 4% in stock, payable in fourquarterly installments.—V. 130, 
p. 36. 


Penmans, Ltd., Montreal.— Earni: gs.— 





Calendar Years— 1929. 1928. 1927. 1926. 
ES $6,816,106 $7,122,864 $6,937,038 $6,777,400 
ee 675,729 785,920 720,571 695 537 
Deduct—Depreciation __ 100 ,00O0 150.000 100 ,000 100 ,000 

Bond interest - ------ 110,000 110,000 110,000 100 ,000 

Income taxes - . -_---- 25,000 35,000 35,000 35,000 | 

Bad dts., &c., writ. off 27 723 23 ,956 26 ,257 18,460 

eee ene... .-.. $413 ,006 $466 963 $449,314 $442 O77 
Pref. dividends (6%) --- 64 ,500 64,500 64,500 64,500 
Common dividends - - - -_ 258 ,072 258 ,072 279,578 215,060 

SS ee $90 434 $144,391 $105,236 $162,518 
Total profit and loss-_._. 1,774,657 1,684 ,222 1,539,831 1,434,596 
—V. 128, p. 1747. 


Pennsylvania Illuminating Corp.— Stock Offered.— 

William R. Jones, Inc., New York, recently offered 30,000 shares par- 
ticipating Class ‘‘A’’ stock at $614 per share (including 4 share Class ‘‘B”’ 
stock). ; 2 ; 

Capitalization— Authorized Outstanding 
re; eee (000 WR) na dc Sconce cence nee 50,000 shs. 20,000 shs. 
Class “‘B’’ Stock (no par)-_-------- ; 50,000 shs. 35,000 shs. 

Dividends exempt from present normal Federal income tax. ‘Transfer 
agent and registrar: Kegistrar & Transfer Co., New York. 

History.—Corporation was incorp. in Delaware to acquire the Elec- 
tric City Manufacturing Co. of Scranton, Pa. (manufacturers of ‘‘Keystone’”’ 
electric lamps) and the Pennsylvania Neon Co. (Scranton), licensed manu- 
facturers under the LeBrun latent of ‘‘Neon”’ lights and signs in the state 
of Pennsylvania and City of binghamton, N. Y. 

Assets and business of the Electric City Manufacturing Co. were acquired 
in exchange for 10,000 shares of © lass ‘‘A’’ stock and 30,000 shares of « lass 
*“B”’ stock of the Pennsylvania illuminating Corp. 
of Pennsylvania Neon Corp. was i 


: The entire capital stock 
acquired in exchange for 10,000 shares of 


Class “‘A’’ and 5,000 shares of Class ‘‘B’’ stock of the Pennsylvania illu- 
minating Corp. : ; : , 
Business .—The Corporation has under lease, with option to buy, a 2-story 


brick plant at the corner of Walnut Street and Capouse Avenue, Scranton, 
Pa., with floor space of 6,300 sq. ft. 4 

The plant at present is equipped to manufacture approximately 2,000,000 
“Keystone” lamps and 300 Neon signs per annum. The floor space is 
sufficient for additional equipment to manufacture about 4,500,000 ‘‘Kkey 
stone’ lamps yearly. The purchase of equipment is to be financed by this 
stock offering. . 

Purpose.—The net proceeds from the present financing will be used for 
the purchase of additional equipment, to provide working capital for a 
125% increase in manufacturing capacity of “‘Keystone’’ lamps, and for 


The directors have approved a deal with the Allen Mfg. & Electrical 


i Corp., which holds a license from the Radio Corp. of America and asso- 


ciated companies, under which the Pilot oompeay transfers the assets of its 
radio tube manufacturing division to the Allen company, in consideration 
of which the Allen « uimpany will issue 219,800 shares of capital stock to the 
: stockholders of the Pilot concern. The Allen company will deliver the 
219,800 shares on or about Aug. 1. Each stockholder of record on July 15 
1930, of the Pilot company will receive one share of stock of the Allen com- 
pany for each Pilot share of stock held. After this plan is effected, the 
stockholders of Pilot Radio & Tube Corp., will control the Allen company. 
(See V. 130, p. 2226.)—V. 130, p. 3730. 


Port Hope Sanitary Mfg. Co., Inc.—New Interest Ac- 
quire Control.— 


Official announcement of the sale of the controlling interest in this 
company is contained in a letter from President J. A. Kilpatrick to the 
stockholders. Mr. Kilpatrick in stating that himself and associates had 
disposed of the controlling interest, states that their acceptance of the 
offer provided that the minority shareholders should, if they desire, receive 
the same price ($44) and conditions as the majority interests had received 
and accepted. The offer holds good for a period of 30 days, from May 24, 
and minority stockholders who wish to sell their shares on this basis are 
advised to send their certificates to the Bank of Montreal, 14 King Street 
| West, Toronto, Canada.—V. 130, p. 4067. 


| Porto Rican-American Tobacco Co.—Stock 8 lit-up.— 

The stockholders on June 16 voted (a) to change the authorized class A 

' common stock from 150,000 shares of $100 par value to 500,000 shares of 
no par value, each present share to be exchanged for two new shares, and 
(b) to increase the authorized class B common stock from 300,000 shares to 
500,000 shares, no par value. See also V. 130, p. 3730. 


Price Bros. & Co., Ltd. 





Earrings .— 





Years Ended Feb.— 1929-30. 1928-29. 1927-28. 1926-27. 
Net profit -_-__-_-_-- _-. $3,332,799 $3,413,715 $4,079,574 $4,063,211 
interes... =.=. Pe 727 136 739 434 857 800 905,369 
Depletion and deprec’n_- 1,254,232 1,256,861 1,508 ,965 1,541,263 

Net income_- - -. $1,351,431 $1,367,420 $1,682,809 $1,616,580 
Preferred divs. (6% %)- 439,738 450 ,664 455,000 455,000 
Common dividends (2%) $53 ,664 $53 ,664 853 ,664 853 ,664 

a ats ais mt $58,029 $63 ,092 $374,145 $307 ,915 
Previous surplus- -- - - 2,667 ,146 2,604 055 2,229,910 1,921,995 

Profit & loss surplus-- $2,725,175 $2,667,146 $2,604 055 $2,229,910 
Shs. com. out. (par $100) 426 ,832 426 832 425,832 426 ,832 
Earus. per sh. ou com- -- $2.15 $2.14 $2.55 $2.72 
—V. 128, p. 3699 

Punta Alegre Sugar Co.—Reasons for Receivership —Ke- 
organization ( mma Re Pp rts on kb posits to Date —Time 
Limit Extended. 

The reorzanization committee, Eusene V. R. Thayer, Chairman, ina 
notice to security holders, says a 4 

kieceivers of the assets of company have be arpol ted by the U.S. 
District Court for the southern District of N.S) aid the U.S. Dist. Court 
for the Dist. of Vela vare. teor sanizatio ittes ha intervened in 
the New York receivership proceedings and has sub. itted the plan of 


reorvanization for the approval of the court An order has 
by the court fixing July 3 1930 as the date for a neari ou the plan. 

fc is absolutely necessary to arrane for bauk credits to Cover the dead 
season requirements of the company’s subsidiaries, now esti: ated at 
approximately $8,600,000. In view of the critical condition of the sugar 
industry, the imuniinent maturity of the company’s sold notes and the 
amount of the bank indebtedness of the company’s subsidiaries guaranteed 
by the company, it becaine apparent that such arran e..euts could not 
be 1 ade except throuvh a receivership. lor this reason receivership pro- 
ceedings were consented to by the company and by the committee, the 
debenture and note holders committee and the stockholders committee. 

The committee believes that the receivership proceedin ‘s will not inter- 
fere with the carrying out of the plan. Approximately 81% of the gold 
notes, 66% of the convertible debentures and 57% of the capital stock or 


been entered 
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the com: have been deposited under the plan. Because of the very 
substantia] support the plan has received from the holders of all classes of 
the company’s securities as well as because of the committee’s belief in its 
fairness, the committee hopes that the plan will be approved by the Court. 
Such approval should permit Se Hromee consummation of the plan. Upon 
such consummation yoy ll receive the stock or warrants and the 
subscription rights of the new company, provided for in the plan, whereas 
no: ting security holders wil! receive gy by proportionate share, 
the procests of a judicial sale of the company’s assets. The 
committee believes that the securities issuable to any depositor under the 
plan will be of materially greater value than the pro fonate share, if 
oe ees of any such sale to which he would be entitled had he 
not de - 

Jy has extended the time for deposit to and including July 3 
1930, so that all security holders of the company may be given a final 

t. Security holders who have not yet deposited are, 

‘ore, urged to deposit their securities immediately with the depositary, 

Chase Nationa! Bank, 18 Pine 8t., New York, in order to protect their 
nterests and to participate in the benefits of the plan. 

Reorganization Commiitee.—Eugene V. R. Thayer, Chairman, Richard 
F. Hoyt, E. B. Parry with John A. Dunlop, Sec., 31 Nassau St., N. Y. 
City.—V. 130, p. 4067, 4257. 

Railroad Shares Corp.—Earnings.— 

The company reports net gain from interest, dividends, and realized 
fits from July 3 1929 to June 18 1930 of $378,701 after deduction for 
ederal taxes and exponen. Net gain for three months’ period from 
Feb. 24 1930 to June 2 1930 after deducting March 15 dividend and taxes 
amounte to $131,282. 

Liquidating value per share as of June 2 1930 amounts to $9.37.— 
Vv. 130, p. 3895, 3371. 


Rand Mines, Ltd.—50% Interim Dividend.— 

Declaration of an interim dividend of 50%, equivalent to 2s. 6d. sterling 
per ordinary share, is announced by the Bankers Trust Co., as depositary 
under a trust agreement providing for the issuance of ‘‘American sharrs.” 
The dividend will amount to 6s. 3d. sterlin r ‘American share” and 
will be paid in London on or about Aug. 7. pon receipt of the proceeds, 
the Bankers Trust Co. will make distribution to holders of “ erican 


shares. 
A distribution of like amount was paid in Feb. and Aug. 1928 and 1929, 
and in Feb. 1930.—V. 130, p. 3559. 


Raritan (N. J.) Mills, Inc.—Sale.— 


The real estate, machinery and equipment will be sold at public auction, 
June 24 at Raritan, N. J. oy Samuel T. Freeman & Co., auctioneers. 


Red River (S. C.) Cotton Mills.— Sale.— 

Following the sale of the mills at Red River. 8. C., on June 2, for $35.150, 
Haynsworth & Haynsworth. of Greenville, attorneys for the bondholders, 
being the highest bidder, announcement was made that a reorganization 
has peen effected, and that work will be resumed at the mil] immediately. 
The mil] property at Red River was capitalized at $150,000. Outstanding 
bonded indebtedness is understood to be about $105,400 with accrued inter- 
est. Attorneys for the bondholders offered a high vid of $25.000 for the 
real estate and buildings; $150 for the machinery, and $10,000 for the 
manufactured goods and other personal property. (‘‘American Wool and 
Cotton Reporter.’’) 


Republic Steel Corp.—New Vice-President.— 
Chairman Tom M. Girdler announces that R. 8. Hall, formerly President 
of the Bourne Fuller Co., one of the components of the Republic merger, 
been named Vice-l’resident in charge of operations and sales of the 
Upson Nut division of the corporation. The n Nut division will be 
devoted to the production and sales of bolts and nuts from the Cleveland 
and Muncie plants of the corporation.—V. 130, p. 4257. 


Reynolds Spring Co.—Larnings.— 





3 Mos. End. Mar. 31— 1930. 1929. 1928. 1927. 
Total income---_------- x$205 826 $115,179 $96 .767 $76 592 
Depreciation & interest. 74,856 69,357 90,681 70.399 
EES p's nn nnosanee Se «> ek. - ease.  ewhwow 

Net income- ------.-- loss$16 ,017 $45,822 $6 ,086 $6,193 

x As follows: Sales, $1,249,527; cost of sales, $1,072,636; gross profit, 


$176,891; other income, $28,935; total income, $205,826. 
Balance Sheet March 31. 





Assas— 1930. 1929. LAabtitites— 1930. 1929. 
ON ecbithnwssncs $74,893 $217,165 | Pref. Astock..-.-.. $66.100 $110,600 
Accts.& notesrec. 712,995 619,039 | Pref. B stock. ---- 8,000 19,100 
Accrued int.rec... -..--. 105 | xCom, stk. & surp. 5,465,851 4,799,935 
Inventories. ....- 1,705,092 1,536,223 | Funded debt. ---- ,265,500 949,500 
Investments ...-- 200,978 187,188 | Notes & accts. pay 513,252 458,134 

ed assets. ....- 5,576,718 4,714,445 | Accr’d wages,&c.. ....-- 42.613 
Patents, good-will Accrued int.pay-.- ...... 32,500 

& development. 733,532 554,599 | Reserve for doubt- 

Deferred charges.. 134,380 68 255 a 14,811 
Sinking fund .... 75,357 71,159 | Deprec’n reserve... 1,792,407 1,510,984 
Res. for inv. losses -.---. A 





Tot. (each side) _$9,213,945 $7,968,178 ' Capital surplus - - - 
x Represented by 742,830 no par shares.—V. 130, p. 3731, 3559. 


Rio Grande Oil Co. of Del.—-A ppoints Publicity Director. 

Kenneth R. Clarke, formerly on the torial] staff of the New York 
News Bureau, financial news ticker service, has been appointed director 
of public relations of the Rio Grande Oil Co., C. 8. Jones, Vice-President 
an urer, announced.—V. 130, p. 3181. 


Rogers-Majestic Corp., Ltd.—Earnings.— 














Calendar Years— 1929. 1928. 1927. 
GT Gt SEES oc ccccanracncsnsece $533 .957 
Depreciation & bad debt reserves_ _ -__ 55 ‘Ops Not 
Reserve for income tax.......-.... 4, Available 
Ge INS cc Sameunniecnacee 4'204} 
Ee $440.668 $346 231 $334,445 
Earnings per share on class A & B stk_ $3.51 44 $3.33 
—V. 130, p. 3896; V, 129. p. 2872. sas 
Roos Bros., Inc.—Earnings.— 
Calendar Years— 1929. 1928. 
SS RT ee poeese addi bes wdinerne ame $5,412,813 $5,040,659 
WricGitiaccudacey ctopeaieswres “Et 
off of non- . of o new 8 ee 
DORIEE SRBOENE BER og oo oc cdccccccdccascccsccce 45,513 52,301 
hn oi ben dd chnnebuesasicnneieete 9,998 70,704 
METOG GCOGK GIVIGENAS.. .. cc wcnccccccccccccce $330 800 $370. 
Common stock dividends --...-......---.---- 2. 200,000 200, 
ERE a a a a a ae 74,998 $105,704 
EE ce dies cdeedbbenenndsvenevons 1,200,201 1,094,497 
Common stock & surplus—Dec. 31 1928... ._ $1,275,199 $1,200,201 
Ropnings per share on common stock..........- 44 3.82 
—V. 128, p. 1245. $3 $ 


Roosevelt Field, Inc.—New President, &c.— 


Resignation of Seth Low as President, his election to the Chairmanship of 
the board of directors; election of Graham B. Grosvenor, Vice-Chairman 


“ the Avetieg Corp.. ae byt wy —_ a pa aay ng ene | “ 
. Ww. as ent, were the rtant actions the boar 
directors at its relent, wore th 130° p. 3896, with wa be 

Safeway Stores, Inc.—May Sales.— 

1930—— SOK wit Increase. | 1930—5 Mos.—1929. Increase. 
$19,647,815 $872.16 $1,075,699 | $92,928,187 $83,117,256 $9,810,931 
—V. 130, p. 3781. 

St. Lawrence Corp., Ltd.—(Co-Registrar.— 

The Bank of America N. A. has been appointed co-registrar of 585,005 


of common stock.—V. 130, p. 3731. 


Saxet Co.—Bonds Offered.—G. E. Barrett & Co., Inc., 
are offering at 99 and int., to yield 6.10% $5,000,000 ist 
lien coll. 6% convertible bonds, series A. 


Dated June 15 1930; due June 15 1945. Denom. $1,000 and $500 c*. 
Red. in whole or part, on any int. date on 30 days notice at 105 up to and 
incl. Dec. 15 1937 and at 102% thereafter to maturity, in each case plus 
int. Interest, payable at Chatham Phenix National Bank & Trust oe 
New York City, trustee, without deduction of normal Federal income tax 
up to 2%. Company will agree to refund, upon timely application, state 
taxes on the bonds or the income therefrom, a}] as defined in trust indenture. 
Convertible.—Bonds will be convertible at their principal] amount into 
the company’s common stock, at the holder's option, from Dec. 15 1930 
to and incl. June 15 1935 at $16 per share; thereafter to and incl. June 15 
1940 at $25 per share, and thereafter to maturity at $40 per . In 
the event that bonds are called for earlier redemption, conversion will be 
permitted at the prevailing basis up to and including the tenth day prior 
to the redemption date. 

Retirement Fund.—Company will to set aside annually not less 
than 33 1-3% of its net earnings. after interest and after charges for deple- 
tion and depreciation, to purchase and retire bonds of this issue in the 
open market at not to exceed the prevailing redemption price, and (or) 
for the acquisition and (or) improvement of property, excl. of maintenance. 
“ or Listed.—Company'’s common stock is listed on the Chicago Stock 
xchange. 


Data from Letter of W. L. Pearson, President of Company. 
Company.—A Delaware corporation. Through distinct and who 
owned subsidiary companies, al] organized under the laws of Texas, it 
engaged petactoely in the production of natura! gas. oil, sand and gravel. 

Approximately 27,000,000 cubic feet of natural gas are sold daily at the 
company's wells in the White Point, Saxet and Refugio fields in South 
Texas under favorable long term contracts to Houston Gulf Gas Co. for 
distribution in Houston and vicinity and to the City of Corpus Christi 
which owns and operates its own distributing system. The net or 
from natural gas operations alone for each of the years ended April 30 192 
1929 and 1930 were in excess of the interest requirements on this issue o' 
bonds. At present more than 5,000 barrels of hich lubricating content 
oil are produced and sold daily from 5 different fields all located in Texas. 
An average. of 70 cars of washed and screened sand, gravel and railroad 
ballast are produced and shipped daily from an extensive deposit near 
Victoria, Texas, believed to be the largest single deposit in Texas. Ballast 
is sold under contract to Missouri Pacific RR., over 300, tons having 
been delivered during the 12 months ended April 30 1930. 
The territory served by the company's subsidiaries extends along the 
Gulf Coast of Texas in which area are such important commercial and 
transportation centers as Houston (the largest city in Texas), Beaumont 
Port Arthur, Galveston, Corpus Christi and Brownsville. Within and 
adjacent to this territory are vast and highly diversified natural resources 
which should assure to this territory a continuance of the rapid growth in 
population and commercial] importance for which it is noted. 
Security.—Bonds will be secured by deposit with the trustee of all of the 
capita] stock (except directors’ qualifying shares) and first mortgages on 
all of the property; now owned or hereafter acquired, of each subsidiary 
company. Mineral rights may be subject to the usual] farm mortgages 
and similar liens. The net sound value of the properties (exclusive of 
current assets and good-will) represented by the securities pledged to secure 
these bonds, as determined by independent engineers’ appraisals and (or) 
costs of acquisition, is in excess of $9,500,000. 


Capitalization— Authorized. Onrenenls 
Ist lien coll. 6% conv. bonds, ser. A (this issue) x $5,000, 
7% cum. pref. stock (par $100)_..._.-_.__- $5,000, None 
Common stock (without par value)______- y1,000.000 shs 334,086 shs. 


x Limited by the provisions of the trust indenture. 
number of shares a maximum of 312,500 are reserv 
these bonds. 


Earnings .—Consolidated earnings of the company and subsidiaries for 
the 12 months ended April 30 1930 were as follows: 


Of the authorized 
for conversion of 


Gross operating revenues, including other income_-_-___.....--- $2,371,069 

Operating expenses, royalties, maintenance & loca] taxes_____-- i ,608 
en a eee hee eeweee $1,202,460 

Annual interest requirements on this issue of bonds_-__.....-.-- 00, 
Balance for deple., deprec., Fed. taxes & other reserves___-_-_- $902,460 


The above earnings indicate that the annual interest requirements on 
this issue of bonds were earned over 4 times, before reserves. After deple- 
tion, depreciation and estimated Federal taxes, the earnings accruing te 
the 334,086 shares of common stock presently to be outstanding, were 
approximately $1.50 per share. 

Purpose.—Proceeds will be used to retire all present funded indebted- 
new. < a _—s working capital and for other corporate purposes. 
—v. ,?P. ; 


Schletter & Zander, Inc.—Registrar.— 
The American Express Bank & Trust Co. has been appointed registrar 
for $3.50 conv. pref. and common stock.—V. 129, p. 3812. 


Seaboard Utilities Shares Corp.—LEarnings.— 

The company reports net gain from dividends, interest and realized 
profits from March 20 1929 to June 9 1930 of $1,264,355. This includes 
amount required to pay the July 1 dividend of $200,000. Total dividends 
declared to date are $809 375, leaving in reserve and earned surplus $454,980 

Market value of stock dividends on hand May 26 1930 and not included 
in above is $108,596, which if added to above surplus and reserves amounts 
to $563 577. 

Liquidating value 
V. 130, p. 4258, 4068 


Selected Stocks, Inc.—Dividend Disbursing Agent.— 

The Chase National Bank of the City of New York has been appointes 
civigend disbursing agent and transfer agent for scrip certificates.—V. 130, 
Pp. ¥ 


Selfridge & Co., Ltd., London, Eng.—Earnings.— 


per share as of June 9 1930 amounts to $7.18.— 











Years End. Jan. 31— 930. 1929. 1928. 1927. 
Profit after exp......--- £481,312 £476,416 £475,191 x£479,218 
eee Gee CO SON. “Roheee- 0 “eeeaes = (ts me .950 

J LS £481,312 £476,416 £475,191 £810,163 
Deb. interest. .....-_.-. 12,974 13,293 13,614 14,042 
Income taxes & deprec.._. 129,002 126,105 117,000 y25,000 

pO £339,336 £337,018 £344,577 £771,121 
Preference dividends - - 78,000 78,000 78,000 78,000 
Pref. ordinary dividends... 100,000 100,000 100,000 100,000 
Staff part share divs--_-_-_- 10,498 11,031 11,058 9,686 
Ordinary dividends - - -_-_- ‘ 50,000 150,000 150,000 

STE ER. ot SOT £838 def.£2,013 £5,519 £433 ,435 

x After depreciation. y Income taxes only.—V. 128, p. 3531. 


Sentry Safety Control Corp.—Transfer Agent.— 
The American Express Bank & Trust Co. has n appointed transfer 
agent for the capital stock.—V. 127, p. 2973. 


Separate Units, Inc.—$5 Liquidating Dividend.— 

Vice-President Wm. D. Bloodgood June 18, in a letter to the stockholders, 
says: 

YAvith reference to the dissolution of this company, a second liquidating 
dividend of $5 a share has been declared. 

“Accordingly, it is requested that you return to this meee your cer- 
tificates of stock, upon receipt of which a check represent the second 
liquidating dividend will be sent you, and payment thereof endorsed on 
the certificates.’’"—V. 130, p. 303. 


Setay Co., Inc., New York.—Acquires Control of Liberty 
National Bank & Trust Co.—See last week’s “Chronicle,” 





p. 4177. 
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Sheffield Steel Corp.—Sale A pproved.— 


stockholders have 
Rolling Mill Lppereres the sale of assets of this company to the 
will be offered one 


» Under the plan holders of Sheffield 7% pref. stock 
of 6% preferred series B stock es American Rolling Mill Co. 
ar i 
Dp © merger, capita nm n company 
will consist of a total funded debt of 3: and capital sock oan- 


361, 5 
sisting of: $88,400 of 6 proverred 3160 1 $2,500,000 of 6% preferred 
series B 10 455 at Geanaioe 5 par): S191. 950 rriwitvd 
b his with ed 


- 


($100 par); 7. 
stocks of subsidiaries. T debt of $25,842.004, 
258.400 bf eet ee stock of $35,733,380 and minority 
* The consolidated income account of the two companies for the year ended 
1929. shows net income of $7.327.450 after al] charges including 
- @qual after dividends on the erred stock to be outstanding, 
$4.40 a share on 1.628.623 which wil] be outstanding 
upon completion of the merger. For the year ended Dec. 31 1929, the 
company reported net income of $6.110.570 after all charges 
Federal taxes, equal after preferred dividends to $4.24 a share 
on il, .623 common shares. 
pro forma consolidated balance sheet as of March 31 1930, shows 
total assets of $144,035.886, consisting of current assets of $36,249,347 
rea] estate, buildings, machinery and equipment of $100,601,135, deferred 
of $1.565,304, investments in affiliated companies not controlled 
9 :701 and other assets of $66.400. Liabilities consist of current 
bilities of $10,959,749, reserves of $27,835,729, minority interest of 
$101,520, funded debt of $29,361,635, capital stock of $43,321,855, and 
surplus of $32,455,397. 


Income Account for Three Months Ended March 31 1930 


BY 
e 


I an ats oe tae nites ossliidbe ced dabmaull $2,322,941 
a el sas 2 i cere ea iti pchn edieibsa te eckninieh oiages 1 138 1 
iii seen ti iit den tinglis sin anima inaceantine auiwinu ub etal 2 
Selling and administrative expenses_--...............-.-.--- 135,077 
SE Ge Le a Re EIS Aer $366.515 
ee a > ans tence ds Came uaa aia ms a¢ 
el A eg Set et be OO My beet Ht $373,983 
i Sil STS RE IES ESS |e RE ES. 34,368 
i et ah il ga Ail AE ELSE, LSS a Ta 2,233 
a TE a RE a MEE IRE 62 gE RT Be RES CI .800 
cURL Ua db ahn ocd deg delba doy sibawewas $297 ,531 
Earnings per share on 187,081 shs. com. stk. after pref. dividends $1.36 


—V. 130, p. 3560, 3182. 


_ Signal Oil & Gas Co.— Debentures Offered.—Publie offer- 
y= Boy an issue of $2,500,000 15-year 64% convertible 
debentures, series A, is being made by a banking syndicate 
composed of Banks, Huntley & Co., America Investment 
Co., National Bankitaly Co. and Dean, Witter & Co., at 
100 and int. , 

Dated May 1 1930; due May 1 1945. Denom. $1,000 c*. Princi 
int. payable at Bank of America of California, trustee, without d 
for any Federal normal income tax up to 2% per annum. Interest payable 
M. & N. nm proper application the company will refund to resident 
holders in California, personal property taxes not exceeding 4 mills in each 
tags Callable in whole or in part at any time upon 30 days’ notice, at 

05 to May 1 1931; thereafter at a premium decr \% of 1% each year, 
but not less than 101%. 
Sinking Fund.—\ndentaire provides for a sinking fund payable in monthly 


installments, commencing Sept. 1 1930, sufficient to retire 70% of the 
series A debentures by maturity. 


Data from Letter of O. W. March, Vice-President of the Company. 


Company .—Organized in Delaware laws to consolidate the Signal Gaso- 
Mine Co. and its California subsidiaries. It owns 100% of the outstandin 
stock of the Signa] Gasoline Co. of Oklahoma, 50%, of the outstanding stoc. 
of the Signal Gasoline Co. of Texas (50 % owned by the Continental] Oil 
Co., but operated by Signal Oil & Gas Co.), and owns the entire voting 
(B) stock of Signal Royalties Co. 

he company, succeeding to a business established in 1922 with one small 
——- gasoline plant at the Signal Hill field, has grown steadily and 
is y the largest independent producer of natural line in California. 

Properties and Contracts.—Company owns directly, or through sub- 

es, contracts aggregating 109. 000 cubic feet of wet gas daily, 

from which there is a casinghead gasoline yield of approximately 113,000 
genes. Eight modern casinghead gasoline plants with rail and pipe line 
ities strategically situa , near large potential underground deposits 


land 
uction 


of oil and wet gas at Signal Hill, Marico Flats, Big Lake, Texas, and 
nnn hy Oklahoma, have a combined daily capacity of 170.000 gallons of 
gasoline. 


The eager of the company comprise approximately 3,000 acres of 
preven and semi-proven oil lands in fee or under lease in major California 
elds, including Elwood, Goleta, Marico Flats, Round Mountain 
Poso . Kettleman Hills and Signal Hill. Crude oil is being produce 
from 16 wells, which the company owns, or in which it has an interest, 
eapable of producing approximately 5,000 barrels ~ day. Part of this 
production is at present curtailed under the general plan of oil conservation. 

Production of crude oil of 21,906 barrels in 1928 was increased to 462,524 
barrels during 1929 and to 331,750 barrels in the first 4 months of 1930, 
which is at the annual rate of 995,250 barrels. 

Security and Assets.—The depreciated value of the physical assets, leases 
and investments of the company and its subsidiaries, as shown in the 
sccqmpaares consolidated balance sheet is $6,364,664; including working 
capital of $3,147 .323, total assets applicable to this issue are equivalent to 
‘ $1,000 debenture. 

Earnings.—The consolidated net earnings for 3 years ending Dec. 31 

929 after Sees and depletion, but before Federal income tax and 
tangible drilling expense, averaged $1,090,690, or equivalent to approxi- 
mately 6.7 times the annual interest yoqusreqnente on these debentures. 

The net earnings for the year 1929 after depreciation and depletion. but 
before Federal income tax and intangible drilling expenes, were $1 ,.339.920, 
equivalent to 8.25 times the annual interest requirements on these deben- 
tures, and 4.75 times the maximum interest and sinking fund requirements. 

The net earnings for the first quarter of 1930 were in excess of the earnings 
for the first quarter of 1929. 

Net earnings for the year 1929, as reported above, were $6.13 per share 
on av e number of shares outstanding. Dividends are currently being 
paid at the rate of $2 per share per annum. 

Conversion.—These debentures will be convertible into class A stock of 
the company at the option of the holder, interest and dividends to be 
adjusted as follows: (1) 22 shares of stock to April 30 1931, (2) 21 shares of 
stock to April 20 1s ake 20 shares of stock to April 30 1934, (4) 19 shares 
of stock to A 30 1936, (5) 18 shares of stock to April 30 1938, (6) 17 
shares of to April 30 1940, (7) 16 shares of stock to April 30 1942 and 
(8) 15 shares of stock to April 30 1945. 

Capitalization— Authorized. Outstanding. 
15-year 64 % convertible gold debentures__-_-_-_ $10,000,000 b$2,500, 
Class A common s  « Sree a300,000 shs. 175,039 shs. 
Class B common stock (par $25)-_-...-.------ 100,000 shs. 51,901 shs. 

a 55,000 shares reserved for conversion of debentures. b Series A. 

Purpose.— will be used for: (a) Development of producin 
properties; (b) to build pew pieate and increase the line capacity o 





certain other plants and (c) additions to working capital, or other corporate 
purposes.—V. 130, p. 4068 


Skelly Oil Co.—ZJ/nitial Preferred Dividend.— 

The directors have declared an initial quarterly dividend of 144% on 
the 6% Cum. pret, stock, pappate Aug. 1 to holders of record July 1. (For 
offering, see V. 130, p. 3182.) 


Ezpansion Program.— 

Coincident with completion of the details of the sale of $12,000,000 o 
6% preferred stock through a syndicate of New York and Chicago bankers, 
the company on June 10 announced an accelerated expansion program 
covering the next 2 years (see also V. 130, p. 3182). 

» A new lubricating plant will be constructed at the company’s refinery at 
El Dorado, Kansas. This plant will embody all the latest improvements and 


modern, scientific methods for the manufacture of lubricating oils. 
» The El Dorado refinery proper wiil also come in for meow improvements 
ked out by Skelly 


and additions, including a number of installations wor 





technical men and research 


the new lubricating These improvements, together A 


experts. 
lant, will place the E] Dorado manu 
of the company in the forefront of the refining industry in this country. 

A new refinery in the Texas Panhandle in the vicinity of Pampa, is under 
consideration, although the ~— therefor is not yet d te. The company 
owns large acreage in the Panhandle and has ha Ctio 
of crude oil there for a number of years. The potentialities of ite unde- 
veloped Panhandle screnge. together with the railroad facilities available 
and the excellant fuel and water supply, make the location of a refinery in 
this section appear to be a sound move. It will ibably be inaugurated 
as a topping and cracking plant of 5,000 daily capacity. One 
result of the addition of this facility will be the opening of new marketing 
territory for the company in Oklahoma and elsewhere. 

E -pansion of the retail marketing facilities of the company will be 
emp but will proceed in the careful and orderly manner that has 
characterized the growth of the company as a direct marketer. The 
program calls mainly for filling in of the o spots in the company’s present 
marketing territory, embracing the middle western tier of States 
the most stable and prosperous sections of the United States. Between 
400 and ha B yo Synge compeny-ownes bulk and service stations are 

or acqu “ 

xtension of the company’s oil pipe line system is planned, in order to 
increase the ouvert of crude oil for the refinery at E) rado and to supp 
the one to be built in the Texas Panhandle. The oil pipe line system 
now confined to the State ef Kansas and while further extensions in that 
State will be made, to connect with new pools now under development, 
consideration is also being given to an extension into Oklahoma, where 
the company was important holdings of both oil productions and un- 
developed acreage. 

An appropriation will be made for further development of the Skelly 
gas acreage in the Texas Panhandle, considered by experts to be the largest 

field in the world. Work has now been commenced by a aren of 
nterests including Skelly Oil Co. for the construction of a 900 e high- 
capacity gas pipe line from th: Texas Panhandle to Chicago and inter- 
mediate markets. Building of the line will justify a considerable program of 
development in the Panhandle gas area. 

A high degree of integration as well as expansion of facilities is vided 
for in the company’s program. Parts of the program are already under 
way gad the remainder will be undertaken as rapidly as possible.—V. 130, 


Silent Automatic Co.—To Inc. Number of Dealers.— 

The company expects to end the month of June with a total of approx- 
imately 300 dealers, which will be an increase of 50% over the total on 
Dec. 31 1929 according to President Walter F. Tant. 

Mr. Tant made the statement in connection with the announcement 
that the company had added 24 new dealers during May. This brings the 
pane A distribution of the corporation into 36 states and feur Canadian 
provinces. 

It was also stated that production at the Detroit plant continues to 
show an increase over last year with the new model E burner just intro- 
ee we ie materially in stepping up production and sales — 

A Pp. . 


(F. H.) Smith Co.—Committee for the Protection of the 
Holders of Bonds Sold Through the F. H. Smith Co.—Deposit 
of Bonds Urged.—The members of this committee are George 
E. Roosevelt, Chairman; B. L. Allen, James L. Malcolm 
Charles D. Newton, with Charles D. Hilles Jr., Sec., an 
Root, Clark, Buckner & Ballantine, counsel. Irving Trust 
Co., depositary. 

The committee in a communication to the holders of bonds sold through 
The F. H. Smith Co. states: 

The committee for several weeks has been investigating the situation 
with respect to the various issues of bonds sold through The F. H. Smith 
Co. As a result of its investigations the committee has determined that 
the holders of the bonds of the issues listed below should, through a deposit 
of their bonds with the commitcee, place themselves in such a position that 
united action can be taken on their behalf. In the case of some of these 
issues receivers have been appointed for the mortgaged properties. In 
the case of other issiies applications now are pending for the appointment 
of receivers. A number of the issues are in default in the interest and 
amortization payments due under the mortgages. In several cases on 
account of such defaults the trustees under the mertenges (for the m 
— former officers, subsidiaries or nominees of The F. H. Smith Co.) 

ave declared all of the principal] of and interest on the bonds immediately 
due and payable. In the case of a number of other issues the taxes upon 
the properties have not been paid for several years. In a number of issues 
the earnings of the properties are insufficient to pay the interest and amor ti- 
zation on the bonds outstanding against such properties and some sort of 
readjustment or reorganization will be necessary. 

In all of the issues listed it is imperative that the bends be deposited 
with the committee at once. This is essential in order that the committee 
may act for the bondholders and take steps necessary to protect their 
nterests. 

Under the deposit agreement dated May 28 the committee is vested with 
broad powers to act on behalf of depositors. While all of the bonds called 
for are to be deposited with a single committee, the deposit agreement 
provides that deposited bonds of one issue shall not be used for the benefit 
of the deposited bonds of any other issue. The deposit agreement also 
provides that the fees of counsel for the committee and the compensation 
of the depositary and the members of the committee shall be subject, after 
a hearing upon notice to depositors, to the approval of John W. Davis or, 
in the event of his inability to act, such person as he may designate, or, 
in the event of his death or inability to make such designation, of a member 
of the firm of Davis, Polk, Wardwell, Gardiner & Reed. The deposit 
agreement further provides that any plan or agreement of readjustment, re- 
organization or settlement shall be submitted to depositors of the issue 
affected, and shall not become operative if, within 20 days after such sub- 
mission, depositors holding certificates of deposit representing 50% or more 
of the i: lange amount of the poet of the issue affected file a notice of 

nt from such plan or agreement. 

Bondholders are ped to send in at once all bonds which they hold of 
the issues listed to the depositary of the committee, Irving Trust Co., 
60 Broadway, N. Y. City, or to one of the following sub-depositaries- 
The Philadelphia National Bank, 1416 Chestnut St., Philadelphia; The 
Union National Bank of Pittsburgh. 


Bonds of the Issues to Be Deposited. 

The committee has not had access either to the books and records of the 
trustees under the various issues or to those of The F. H. Smith Co. (which 
is the paying agent under substantially all of the somes) - and much of the 
following information has not been derived from original sources. Accord- 
ingly, none of the information is to be taken as a representation. It has 
not been possible for the committee to ascertain the exact amount of bonds 
of the several jssues at present outstanding, and the f es given in the 


headings below are the principal amounts authorized by the respective 
mortgages. pie oF 
a Algonquin Hotel, Cumberland, Md.—1st mtge. 7s of Algon- 

uin Hotel-Apartment OOP. cccugsconcdevarcegeduseacunn $285,000 


b Al-Roy Apartments, Washington, D. C., lst mtge. 7s of Barney 


and Rose Robins_...--.--.-----------<-----------<------- 210,000 
c Arlington Apartments, Pittsburgh, lst mtge. 634s of Arling- 
ton Apartments, Inc__..---.------------------------------ 1,460,000 


d Cavalier Apartment Hotel, Washington, D. C., 1st mtge. 6%s 


of Hilltop Manor Co. _...--------------------------------- 1,400,000 
e Cavalier Corp. Ist & ref. 6448--.------------------------~---- 1,950,000 
f Cedric Apartments, Washington, D. C., lst mtge. 7s of Cedric 
ay ee ee a enedemeaaammenen 165.000 
atham artmen Oo 9 — 
4 lst mtge. 7% bonds of Wellington Building Co.........-.... 1,100,000 
h Martinique, Inc., lst & ref. 648..----------------------- 1,500,000 
i Corcoran Courts, Washington, D. C., 1st mtge. 7s of Corcoran 
Courte Corp... ..--------- 2-2 - nnn ee ee ne nn noon n eno c cen nne 800,000 
j Chestshire Apartments, Philadelphia, lst mtge. 6%s of Bell- 
ore Apartment Co. ...------------------=---<<----------- 400,000 


m ‘ 
k Elouise Apartments, Albany, N. Y., lst mig . 78 of Elouise Corp. 470,000 
1 Emlen Arms, Philadelphia, Ist mtge. 7s of Joshua J. Jones_.... . 
m Fairfax of Buffalo lst mtge. 7s of Pemberton Building Co_..... 1,200, 


n Fairfax Apartment Corp. of Buffalo 1st & ref. 6}48_-..-.--.-. --1,550,000 
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o Fairfax Apartment Hotel, Philadelphia, 1st mtge. 7s of Forty- 

third & Locust Street Building Co 
p Fairtex, Int., 16t & £60. 6566. «2+ wenn eccnccccqcsscsonnnsenos 
q@ Fairfax of Pittsburgh lst mtge. 7s of Fifth Ave. Apartment Corp.1,400,000 


1,725,000 


r Fairfax, Inc., Pittsburgh, Ist & ref. 644s_.---._._._--.-.___- 2,140,000 
s Hamilton Hotel, Washington, D. C., Ist mtge. 6%s of Roches- 
ORE CORED. ocean cr asan ne oct es os auervarnendsgquasennecsannee 1,550,000 


t Properties Investment C . collateral trust 7s_.__.....____. 1, 
u Insurance Exchange Building, Pittsburgh, lst mtge. 7s of 

Pitsburg Insurance Exchange, Inc..............-.-.....-- 1,100,000 
v James Madison Hotel, Orange, Va., lst mtge. 7s of Fitteburzh 

See HD BED c hd ona ek eewanpeaibewebniins abmod 115,000 
w Jefferson Apartments, Washington, D. C., Ist mtge. 6s of 

PUREE BT ED, BOs ween ng esdks cn cnc censssbwepeenvea 665,000 
x Law & Finance Bldg. Pittsburgh, lst mtge. 644s of Beverly 

pay < ETE LEN Ae SE a RE ey Ree ain 1,500,000 
y Law & Finance Bldg., Inc., Ist & ref. 64s_____--__-__-.______- 2,400,000 
z New Amsterdam Apartments, Washington, D. C., Ist & ref 

ee a ee SE 0D iin win nnnd wckh eem nnn teem 


770,000 
aa Overbrook Arms, Philadelphia, lst mtge. 7s of Warren Apt. Co. 600,000 
bb Royalton Apartments, iladelphia, Ist mtge. 64s of High- 

ES IES ce eat arnan hemes aoe umbmebe ne abemee 
cc Smith Bidg., Washington, D. C., lst mtge. 64s of F. H. Smith 


RD: SIRS excrete thn aris deceit tp tr aw in cen ihe ai ak iene ee 1,135,000 
dd Penaiey Arms, Washington, D. C., lst mtge. 7s of Stanley 
Sa i a at lil entire wo ws falas oa: chdnieidein Dieine vince ate 40,000 
ee 2100 Massachusetts Ave., Washington, D. C., Ist mtge. 7s of 
2100 Massachusetts Avenue, Inc.._...........__..._.--_... 685,000 


a William H. West has resigned as trustee and Samuel J. Henry, until 
recently President of F. H. Smith Co., is acting as trustee. The mortgagor, 
Algonquin Hotel-Apartment Corp., no longer owns the property and title 
is now held by Algonquin Hotel Co. No payments have been made under 
the mortgage since March 1930. 

b This property is now owned by Real Estate Mortgage & Guaranty 
Corp. of Washington, D.C. William H. West, the trustee, has resign 
and Samuel J. Henry is acting as trustee. The mortgage provides for the 
making of monthly sinking fund payments by the owner to The F. H. 
Smith Co., but the committee is informed that the present owner has re- 
fused to make any further payments to The F. H. Smith Co. 

c There was a default in the payment of the coupons due April 15 1930. 
A suit has been instituted for the removal of the existing trustee and paying 
agent under the mortgage, for the appointment of a new trustee and paying 
agent, and for the appointment of a receiver for the mortgaged property. 

© building is only about 60% occupied and the present income of the 
building is not sufficient to pay taxes, insurance and interest on the out- 
standing bonds. 

d G. Bryan Pitts, formerly Chairman of the board of F. H. Smith Co., 
is trustee under the lst mtge. The Cavalier C . holds title to the prop- 
erty and the building is being operated by Maddux Hotels, Inc., which 

wns the entire capital stock of Cavalier Corp. For the of refund- 

the bonds of this issue, the Cavalier Corp. issued $1 050. of so-called 

Ist & ref. 644s bonds. The committee is informed by the owner that 

$908,000 of the lst mtge. bonds have been cancelled and that there are 
outstanding in the hands of the public only $492,000. 

e According to information furnished to the committee by the owner, 
The Cavalier Corp, $1,461,500 of the bonds are outstan , and the 
rema P are held by the trustee and have not been sold to the 

ublic. he committee is informed that the trustee has in its possession 
$5.50 in cash which was deposited with it for the purpose of redeeming 
ds of the Ist mtge. issue. The committee is further informed that the 
earnings of the building are not sufficient to pay the taxes, insurance and 
the interest and amortization of the bonds outstanding against the prop- 
erty. Taxes for the years 1928 and 1929 are delinquent and unpaid. 
Suits have been instituted for the appointment of a receiver for the prop- 
erty and for the appointment of a new trustee and paying agent under 
the mortgage. 

f Cedric Apartment Co., the mortgagor, still holds title to this property. 
William H. West, the trustee under the mortgage, has resigned and Samuel 
J. Henry is acting as trustee. 


G. Bryan Pitts, formerly Chairman of the board of F. H. Smith Co., 
is the trustee under the mortgage. The Martinique. Inc., holds title to 
the property and the building is being operated by Maddux Hotels, Inc., 
which owns the entire capital stock of The Martinique, Inc. For the pur- 

of refunding the bonds of this issue, The Martinique, Inc., issued 

$1,500,000 of so-called Ist & ref. 634% bonds. The committee is informed 

y the owner that $670,800 of the Ist mtge. bonds have been cancelled and 
that there are now ——aas in the hands of the public $429,200. 

h These bonds were issued for the pur of refunding the Ist mtge. 
bonds of Wellington Bldg. Co. Columbia Trustee & Registrar Corp. is 
trustee and Daniel R. Crissinger, until recently Chairman of executive 
committee of F. H. Smith Co., is co-trustee. he committee is informed 
that of the original bond issue of $1,500,000 $1,074,300 have been issued 
and are in the hands of the public, and that the remaining $425,700 are 
held by the trustee and have not been sold to the public. There was a 
default in the payment of the coupons due April 15 1930, and the com- 
mittee has been informed that the earnings of the tg ee at the present 
time are not sufficient to pay taxes, insurance and interest on the bonds 
outstanding against the property. Taxes on the property for the years 
1928 and 1929, totaling approximately $70,000, are delinquent and unpaid. 

i Approximately $734,000 of these bonds are outstanding. Samuel J. 
Henry, until recently President of F. H. Smith Co., is trustee. The title 
to this property is held by Henry J. Robb and Robert N. Taylor. On 
Jan. 28 1930 Morris Cafritz, the guarantor of the bonds, was appointed 
receiver. The F. H. Smith Co. has resigned as paying agent under mtge. 

j Approximately $374,000 of these bonds are outstanding. Title to the 
proper’ at the present time is in Albert F. Adams of Washington, D. C. 

axes for the years 1928 and 1929 are unpaid. The trustee, Samuel J. 
Henry, took possession of the property nearly a year ago, and recently 
declared all of the principal of and interest on the bonds due and pay- 
able immediately. 

k The mortgagor still holds title to this property. G. Bryan Pitts is the 
trustee under the mortgage. The committee is informed that the monthly 
da a required to be made under the mortgage are not being made to 

he F. H. Smith Co., the paying agent under the mortgage. 

1 William H West, the trustee, has resigned and Samuel J. Henry is 
acting as trustee. The successor trustee has taken possession of the prop- 
erty on account of defaults under the mortgage and has declared all of the 
principa! of and interest on the bonds immediately due and payable. 


mG. Bryan Pitts is trustee. The Fairfax Apartment Corp. of Buffalo 
now holds title to the property. For the purpose of refunding the bonds 
of this issue, The Fairfax Apartment Corp. of Buffalo issued $1,550,000 
of so-called Ist & ref.614% bonds. The committee is informed that $583,- 
000 of the Ist mtge. bonds have been cancelled, and that there are out- 
standing $617,000. There was a default in the payment of the interest 
and amortization due on May 15 1930. 

n These bonds were issued for the purpose of refunding the Ist mtge. 
bonds of Fairfax of Buffalo. The committee is informed that of the total 


issue of $1,550,000 $)33,000 are now outstanding, and that the remaining 
$617,000 are in the possession of the trustee and have not been sold. Colum- 
bia Trustee & Registrar Corp. is trustee and Daniel R. Crissinger is co- 
trustee. Taxes on the property for the year 1929 are unpaid. The owner 
has informed the committee that the earnings of the property at the present 
time are not sufficient to pay taxes, insurance and interest on the outstand- 
ing bonds. Ina proceeding instituted in the Supreme Court of Erie County, 
N. Y., an order was entered providing, among other things, for the appoint- 
ment of receivers for The Fairfax Apartment Corp. of Buffalo and of the 


mortgaged property. \n appeal from such order is now pending. 

o Samuel J. Henry is trustee. The Fairfax, Inc., holds title to the 
property and the building is being operated by Maddux Hotels, Inc., 
which owns the entire capital stock of The fairfax Inc. For the purpose 
of refunding the bonds of this issue, The Fairfax Inc. issued $1,725,000 of 
so-called Ist & ref. 6'4% bonds. According to the owner, $986,500 of 
the lst mtge. bonds have been cancelled, and there are outstanding in 
the hands of the public $313,500. 

p These bonds were issued for the purpose of refunding the Ist mtge. 
bonds of Fairfax Apartment Hotel. According to the owner, $1,436,500 
of these bonds are outstanding and the remaining $313,500 are in the 

ion of the trustee and have not been sold to the public. John R. 
homas, a former employee of F. H. Smith Co., has succeeded Southern 
Maryland Trust Co. as trustee and Daniel R. Crissinger is co-trustee. 
Taxes on the property for the years 1928 and 1929, totalling approximately 








$70,000, are delinquent and unpaid. Earnings of the property are not 
sufficient to pay taxes, insurance and interest on the outstanding bonds. 

q G. Bryan Pitts is trustee. The Fairfax, Inc., of Pittsburgh now holds 
title to the property, and the building is be operated by Maddux Hotels, 
Inc., which owns the capital stock of The Fairfax, Inc. For the purpose 
of refunding the bonds of this issue, The Fairfax, Inc., of Pittsb issued 
$2,140,000 of so-called Ist & ref. 644% bonds. The committee is informed 
that $894,500 of the Ist mtge. bonds have been cancelled, and that $505,500 
of such bonds are now outstanding in the hands of the public. 

r Columbia Trustee & Registrar Corp. now is trustee and Daniel R. 

er isco-trustee. According tothe owner of the perty, $1,634,500 
of Ist & ref. bonds are now outstanding, and the re ,500 are in 
the peoteees of the trustee and have not been sold to the public. Taxes 
on the property aggregating $60,000 are delinquent and unpaid. Earn- 
ings of the property at the present time are not sufficient to pay taxes, 
insurance and interest and amortization on the bonds outstanding 
the property, and coupons which will become due on June 1 1930 will prob- 
ably not be paid. Pennsylvania Trust Co. of Pittsburgh recently has been 
appointed temporary trustee. A suit has been instituted for the appoint— 
ment of a receiver. 

s G. Bryan Pitts has filed his acceptance as trustee, succeeding Southern. 
Maryland Trust Co. Properties Investment C . is the present owner 
and the hotel is being operated by Maddux Ho , Inc. At the present. 
time earnings are sufficient to pay the charges under this issue. 

t The mortgage securing the bonds recites that there have been d ted 
with the trustee thereunder, Columbia Trustee & Registrar Corp. (1) $1,- 
250,000 of 6% % bonds secured by a so-called general mortgage on the 
Hamilton Hotel property, which gen. mtge. is subject to the ist mtge. 
(above); (2) 52%. of the so stock of Arco Hotel Co., owner of leases on 
the Arlington and Cairo Hotels, Was n, D. C., and of the furniture 
and furnishings in the Cairo Hotel, and (3) such other property as the 
mortgagor from time to time might deliver to the trustee as security for 
the bonds. The committee believes that it is urgent that the bonds of 
this issue be deposited at once. 

u Samuel J. Henry is trustee. The committee has been informed that. 
a@ substantial number of the bonds are held by F. H. Smith Co. The 
building was opened for operation on June 1 1929, and at the present time 
is approximately 55% occupied. A foreign attachment has been issued 
against the building in an action pending against the owner. A suit has. 
been instituted for the substitution of the trustee and paying agent under the 
mortgage and for the appointment of a receiver for the property. 

v The income from the building has not been sufficient during the past 
year to pay the taxes and insurance on the property. The mortgage at 
the present time is in default. 

w This building during the past year has not earned sufficient to per 
the taxes, insurance and interest on the outstanding bonds. On May21 
an order was enterei appointing receivers for the mortgaged property. De- 
faults have occurred in the payments due under the mortgage. Taxes on 
the property for the years 1927, 1928 and 1929 are delinquent and unpaid. 

x Samuel J. Henry is trustee. Law & Finance Building, Inc., holds 
title to the property, and the building is operated by Maddux Hotels, 
Inc., which owns the entire capital stock of Law & Finance Buil , Inc. 
For the purpose of refunding the bonds of this issue, Law & Finance Build- 
ing, Inc., issued $2,400,000 of so-called Ist & ref. 634% bonds. The com- 
sates is informed by the owner that $884,000 of the Ist mtge. bonds have 
been cancelled and that $615,200 are outstanding in the hands of the public. 

y Law & Finance Building, Inc., the mortgagor and obligor on the bonds 
of this issue, still holds title to the property. According to information 
furnished to the committee by the owner, $1,792,800 of the bonds are out- 
standing and $607 ,200 are in the n of the trustee and have not been 
sold to the public. At the present time the earnings of the property are 
not sufficient to pay taxes, insurance and interest on the bonds outstanding 
against the property. The mortgagor defaulted in the payment of the 
coupons due May 15 1930. Taxes on the property for the years 1928 and 
1929, aggregating approximately $70,000, are delinquent and unpaid. 
Pennsylvania Trust Co. of Pittsburgh has been appointed temporary 
trustee. A suit has been instituted seeking the appointment of a receiver 
for the mortgaged property. 

z The Fremont Corp. now has title to this property and the building is 
being operated by Maddux Hotels, Inc. These bonds were issued for the 
purpose of refunding an earlier $600,000 lst mtge. bond issue. The com- 
mittee is informed that all of such lst mtge. bonds have been called for re- 
demption and that the mortgage which secured them has been satisfied of 
record. The property for the past year has not earned sufficient to pay 
taxes, insurance and interest on the outstanding bonds. Taxes on the 
ay ibe for the years 1928 and 1929 are delinquent and unpaid. A suit 

as been instituted for the appointment of a receiver for the property. A 
suit also has been instituted for the substitution of the trustee and paying 
agent under the mortgage. 

aa Samuel J. Henry is trustee. Taxes on the property for the years 1928 
and 1929 are delinquent and unpaid. Warren Apartment Co still holds 
title to the property. An officer of such company has informed a repre- 
sentative of the committee that the property at the present time is not 
earning sufficient to pay taxes, insurance and interest and amortization 
on the outstanding bonds, and that there probably will be a default in the 
payment of the bonds and coupons which will become due on June 1 1930. 

bb Highland Apartment Co., the mortgagor and obligor, still has title 
to this property. According to information received from the owner, the 
building has never been over 60% occupied and the earnings at the present 
time are not sufficient to pay taxes, insurance and interest on the out- 
standing bonds. Defaults in the making of payments required to be made 
under the mortgage already have occurred. Taxes on the property for 
the years 1927, 1928 and 1929 are unpaid. The trustee, Samuel J. Henry, 
is in possession of the property and has declared all the principal of and in- 
terest on the bonds immediately due and payable. 

cc In a suit instituted for the purpose of bringing about the appointment 
of a receiver for the property, the Supreme Court of the District of Columbia 
has appointed a collector of the rents of the building. Taxes on the prop- 
erty aggregating approximately $40,000 are delinquent and unpaid. 

dd A default occurred in the making of interest and amortization pay- 
ments due on May 15 1930. Samuel J. Heury, the successor trustee, has 
taken possession of the property. ‘The committee is informed that the 
present earnings of the property are not sufficient to pay taxes, insurance, 
interest and amortization on the outstanding bonds. 

ee J. Eris Powell has resigned as trustee. Samuel J. Henry is the suc- 
cessor trustee. Federal Capitol Hotul Co. is the present owner. Taxes 
on the property for the year 1929 are delinquent and unpaid. 


Bond Issues, Deposit of Which Is Not Asked. 
The committee is not at this time calling for the deposit of the bonds 
of the following issues: er 
1 Fairfax of Philadelphia, Philadelphia, Pa., gen. mtge. 64% oz 
ponds of The Paites. Ine. «oc e6 nc sesso na woankvesusseces $475,000 
Fairfax of Pittsburgh, Pittsburgh, Pa., gen. mtge. 644% bonds 


bo 





of The Fairfax, Inc., of Pittsburgh. -_..-...--.=--.- Lg At estate 860,000 

Investment Building, Washington, D.C., lst mtge.614% bonds _ 
* of City Investment Corp_. ww no-no none nn -------------------2,500,000 
4 Law & Finance Building, Pittsburgh, 6% 7% 

bonds of Law & Finance Building, Inc-.-.------------------- = 950,000 
3 Riverside Apartments, Washington, Pe D 

bonds of Riversid«s Apartment Corp------------- ae rae CPE OA 450,000 
3 Rodman Apartments, Washington, D. 

bonds of L. Gibbon White and Marie S. 110,000 
3 Tivoli Apartments, Washington, D. C., nee 

of Tivoli Construction Co__.._..---.------------+----------- 3 77,000 
3 Vermont Building, Washington, D. C., Ist mtge. 7% Donds--- 3: 0,000 
5 Washington-Pittsburgh Holding Corp. 7% coll. tr bonds--- 960,000 


, 
} Metropolitan Properties Collateral Trust. : 

1 In view of the fact that the committee is calling for the deposit of the 
lst mtge. and the Ist & ref. mtge. bonds on this property, it does not deem 
it advisable to call for the deposit of the gen. mtge. bonds until more defi- 
nite information has been procured concerning the value of the property. 

2 The committee is informed that $170,600 of bonds are outstanding 
and that the remaining $689,400 have been pledged, together with other 
securities, under a collateral trust dated Feb. 12 1928 from the Washington- 
Pittsburgh Holding Corp. to the Columbia Trustee & Registrar Corp. 
In view of the fact that the committee is calling for the deposit of the 1st 
mtge. and the Ist & ref. mtge. bonds on this property, it does not deem it 


' advisable to call for the deposit of the gen. mtge. bonds until more definite 


nformation has been procured concerning the value of the property. 
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3 The committee does not believe that the situation with respect to these 

is such as to require the deposit of the bonds at the present time. 

4 The committee is informed by the owner of the property, Law & Finance 
Building, Inc., that $265,000 of these bonds are outstanding and that 
$695,000 are held by Maddux Hotels, Inc., the owner of the entire capital 
stock of Law & Finance Building, Inc. In view of the fact that the com- 
mittee is calling for the deposit of the ist mtge. and Ist & ref. mtge. bonds 
on this property, it does not deem it adivsable to call for the deposit of 
the gen. mtge. bonds until more definite information has been procured 
concerning the value of the property. 

5 The mortgage securing the bonds of this issue recites that there have 
been deposited with the trustee thereunder, Columbia Trustee & trar 
Corp. (i) $689,400 of gen. mtge. bonds of The Fairfax, Inc., of Pittsburgh 

by a mortgage on the Fairfax Apartment Hotel, Pittsburgh, which 
is subsequent to the 1st and the Ist & ref. mtge. on such property. (2) the 
entire capital stock (1,000 shares) of The Fairfax, Inc., of Pittsburgh, the 
company whicn holds title to The Fairfax Apartment Hotel, (3) the entire 
Capital stock (1,000 shares) of The Glenmore Co., Inc., the owner of The 
artinique Hotel, Washington, D. C., and (4) such other property as 
tne mortgagor from time to time might deliver to the trustee as security 
for the bonds. In view of the fact that the committee is calling for the 
deposit of the 1 mz. and the Ist & ref. mtge. bonds of The Fairfax, Inc., 
of Pittsburgh, it does not deem it advisable to call for the deposit of the 
bonds of this issue at the present time. 


6 According to imformation furnished to the committee, none of the 
bonds of this issue have been sold to the public. —V. 130, p. 4068, 3561. 


Square D Co.— Merger A pproved.— 
See Diamond Electrical Mfg. Co. above.—V. 130, p. 3897. 


Standard Oil Co. of New York.—Hearings.— 

A Special Master in Chancery has been appointed by the U. 8. Circuit 
Court of Appeals in St. Louis, Mo., to hear the merger application of this 
company and the Vacuum Oil Co. Following testimony before the Special 

, the case will come up before a special court composed of members 
of the Circuit Court Judges of this district. Hearing of testimony has been 
set for June 30 and must be completed by Sept. 10.—V. 130, p. 4259. 


Standard Textile Products Co.— Defers Dividends.— 
The directors have voted to defer the regular quarterly dividends of $1.75 
Per share on the 7% _ stock, and $1.25 per share on the 7% B partic. 
. Stock, which usually would have been payable July 1. This rate had 
m paid on these issues since and incl. July 1 1929.—V. 130, p. 3733. 


(H. O.) Stone & Co., Chicago.—Omits Dividends.— 
The directors have voted to omit the regular quarterly dividends of 43 4c. 
a share on the common stock and $1.75 a share on the preferred stock which 


are usually payable about July 1. The special dividend of 5% in stock, de- 
clared earlier this year on the common shares, is payable July i to holders of 


record June 16. 

Distributions in cash and stock were made April 1 at the above rate on the 
respective issues.—V. 130, p. 1668, 4260. 

Storkline 

The directors 
naril 
divi 


Furniture Corp.—Omits Dividend.— 

have voted to omit the quarterly dividend which is ordi- 
Payable about July 1. The company on April 1 paid a quarterly 

end of 25c. per share.—V. 129, p. 2092. 


(S. W.) Straus & Co., Inc.—To Increase Stock.— 
The stockholders on June 17 approved an increase in the authorized 
Capital stock from 1,000,000 to 1,500,000 shares, no par value. Nicholas 
: dent, said the new stock would be used now only for divi- 

dends where stock was desired instead of cash.—V. 130, p. 1668. 


Stromberg Electric Co.—Ezpansion in Europe.— 


Sales representation in —_ —_ France, Sweden and Belgium was 
established for this company by President E. E. Spencer during a two 
months’ tour of Europe from which he has just returned. ‘‘In each of 
these countries a company is being organized to handle distribution of our 
time recording devices,’’ he said. This marks the first effort of the Strom- 


berg company to actively develop the market for its products in foreign 
countries. 


Studebaker Mail Order Corp.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend usually paid 
July 1 on the class A stock. On April 1 last a quarterly distribution of 
50 cents per share was made on this issue.—V. 129, p. 2700. 


Syracuse Washing Machine Corp.—Earnings.— 





Calendar Years— 1929. 1928. 1927. 
Net profits after charges & Fed. taxes $488,068 $834,047 *$398,494 
Shares common stock (no par) ___-_-_-__ 507 ,977 502,915 502.915 
ee ae é $1.65 $0.79 

* Includes charge for extraordinary expense.—V. 129, p. 984. 

(John R.) Thompson Co.— ‘Sales Decline.— 
1930—May—1929. Decrease.| 1930—5 Mos.—1929. Decrease. 
$1,314,469 $1,403,323 $88,854 |$6,377,308 $6,544,704 $167,396 


As of May 31, the company was operating 121 units, against 125 a year 
ago. Since June 1 it has opened its ninth restaurant in Pittsburgh, and 
po so in August to oepn 2 in St. Louis. The Pittsburgh units have shown 
substantial gains every week since opened.—V. 130, p. 4260. 


Title Guarantee & Trust Co.— Extra Dividend.— 

The trustees have declared the regular quarterly dividend of $1.20 per 
share and an extra dividend of 60c. per snare, both payable June 30 to 
holders of record June 20. Like amounts were paid in each of the four 
preceding quarters.—V. 130, p. 3734. 


Tobacco Products Corp.—To Change Par Value of Shares. 

The corporation has submitted to stockholders a proposal to change the 
class A and common stock from $20 par to no par and to reduce the capital 
represented thereby to $5 a share. he stockholders will be asked to vote 
on the proposal at the annual meeting to be held on June 25. 
» In a letter to the stockholders, President Frederick K. Morrow stated 
that the corporation’s investment in the common stock of the United Cigar 
Stores Co. of America was carried on its books at an amount in excess of 
either its market value or the value of the net tangible assets of United 
Cigar Stores Co. of America and subsidiaries. 

**Because of this fact,’’ Mr. Morrow said, ‘‘and even though considera- 
tion be given to the substantial value of the corporation's 99-year lease 
with the American Tobacco Co., the directors have felt that there might 
be such a substantia] impairment of the capital as now constituted as to 
prevent the resumption of dividends out of current earnings. The direc- 
tors have, accordingly, recommended the change in stock to stockholders. 

“Such a recapitalization would permit the corporation to reduce the 
book value of its investment in the common stock of the United Cigar 
Stores Co. of America to its approximate present value, based on the net 
tangible assets represented thereby, and also to permit the resumption of 
the payments of such dividends out of current earnings as the directors 
might feel to be justified by the financial condition of the corporation. 
It is believed that the changing of the shares of class A and common stock 
into an equal number of shares of the same class without par value and 
the proposed reduction in the capital of the corporation will be in the 
interests of all of the stockholders.’’—V. 130, p. 4260. 


Transamerica Corp.— Acquires Two Units.— 

The corporation on June 18 formally acquired control of the First Na- 
tional Bank of Portland, Ore., and its affiliate, the Security Savings & 
Trust Co. The corporation has offered minority stockholders of the 
class B shares of the First National Corp., the holding company for the 
bank, $47.50 a share for their holdings, which was the price at which Trans- 
america acquired control. The First National Bank of Portland has re- 
sources exceeding $50,000,000. 


New Officer.— 

The election of Ralph Hayes as Vice-President of this corporation has 
been announced by Chairman Elisha Walker. He will assume his new 
post immediately. Mr. Hayes was Vice-President of the Chatham Phenix 

ational Bank & Trust Co.—V. 130, p. 4260. 


Travelers Insurance Co., Hartford.—Eztra Dividend.— 
The directors have declared an extra dividend of 4% and the regular 


quarterly dividend of 4%, both ble J . 
quer tf > a000. % payable July 1 to holders of record June 16 


Union American Investing Corp.—2d Annual Report.— 
David M. Heyman, President, in his remarks to stockholders covering 
the second annual report for the year ended May 31 says: 

Earnings, after all expenses, interest and taxes, were equivalent to $6.44 
a share on 103,517 com. shares outstanding on May 31 1930, and on that 
date the market value of the company’s portfolio was in excess of cost by 


296 ,042. 
The following tabulation indicates the progress of the corporation from 


its inception, June 7 1928, to date: 

Date. June 7 ’28. May 31 ’29. May 31 ’30. 
IN aiid akicina'es train m sen gam came $5,032,600 $6,378,800 960, 
Number of shares outstanding--_-_____ 100,000 02, 103 ,517 
Per share liquidating value $25.32 $37.99 $43.09 

$2,013.04 $2,551.52 $2,784.32 


Assets per $1,000 bond 
Per share liquidating value is arrived at by deducting intangible assets 
and all liabilities, and after providing for all expenses and for Federal and 
State taxes upon realized profits. but before estimating taxes on $296,042 
unrealized profits; securities owned are taken at market value; and the 
resultant figure represents the liquidating value of the stock at present out- 
standing, but does not give effect to the possible future exercise of the out- 
standing option warrants. 
Resources and assets per bond are given after deduction of intangible 
assets and all current liabilities and include securities owned at market value. 
It is the view of directors that a disclosure of the corporation’s portfolio 
would be of interest at this time and for this reason the list of the cor- 
poration’s holdings is given. Securities are carried on the balance sheet at 
cost. Stock dividends received are not included in income account but are 
applied toward a reduction of the cost per share of the stock upon which 
such dividend has been paid. 

{Increase in the number of shares outstanding from 102,090 on May 31 
1929, - 103,517 on May 31 1930, is the result of the exercise of option 
warrants. 


Statement of Income Account. 
Year Ended June7 °28 to 
May 31 39. May 31 ’29 
Profit realized on sale of securs (incl. $133,733.96 
arising from exch. of stock of United Gas Imp’t 














Co. for that of United Corp.) ___..____-________ $660 ,724 $890 695 
NS EEDA SAE LEI Hh 23,4 30,339 
Dividends on stocks. __________.___.__________- 173 ,069 110,863 
Interest on bank balances and call loans_________- 931 133 ,034 

A A aT Oi a coh ald an a. sa. geplanienics ate oienribe gs eases ecto $924,169 $1,164,931 
Interest on debentures________.________________ 25,000 122,917 
Amortization of discount on debentures-_-______--__ 4,374 4,374 
SIDS ict inn duties kind an wands ewee'e 33,748 18,760 
Federal income and State taxes....._._______.-_ 93 ,940 166 ,886 

pe ee ener ae eee $667 ,107 $851 ,994 
Earned on common--_______-_-_-__-_---___---- $6 $8.34 

Balance Sheet May 31. 

Assets— 1930. 1929. Liabilities— 1930. 1929. 
xSecurities owned at cost: 5% debs, series A $2,500,000 $2,500,000 

Bonds -_------ $216,741 $357,753| Mat.int.ondebs. ------ 64,325 

Pref. stocks... 585,131 ----.-- Accts. payable-- 1,683 2,306 

Com. stocks... 4,831,492 3,618,717) Res. for Fed. — 
Cash & callloans_. 1,109,543 2,127,579| State taxes___- 96,406 166,338 
Divs. rec., int. yCom., stock . - - ~y1,552,755 1,531,350 

accr.,.ete.-___ 18,722 13,227 | Capital surplus. $1,171,657 $1,149,686 
Furn, & fix., less Earned surplus... 1,519,100 851,994 

res. for deprec. 1,223 1,273 
Spec. dep. for int. 

teens ~~ ckecwn 64,325 
Deferred charges: 

Unamort. disc. 

on debentures_ 78,750 83,125 

‘POOR cwasead $6,841,601 $6,265,999 Ok. sasanaw $6,841,601 $6,265,999 





x The aggregate market value as of May 31 1930, of securities owned, 
was 4 excess of cost by $296,042. y Represented by 103,517 shares (no 
par value.) 

The 76 ,483 shares of treasury stock are held in escrow to cover: (1) Option 
warrants attached to 5% gold debentures, series A, for the purchase of 
23,940 shares of stock at $34 per share on or before June 1 1930, and at a 
price increasing $2 per share each year to a price of $40 per share during the 
year ending June 1 1933; void on or after June 2 1933. (2) Option warrants 
permitting the management to purchase 52,543 shares of stock at $28 (the 
price at which the com. stock was originally offered to the public in May 
1928) per share at any date up to and including June 1 1938; void on or 
after June 2 1938. 


Securities Owned May 31 1930. 
Bonds. 
Par Value. 
$100,000 Alleghany Corp., 
conv. 5s. 
50,000 Am. & Continental Corp., deb. 
5s 


75,000 Chic., R. I. 
conv. 4%s. 
Shares. Preferred Stocks. 
500 Safeway Stores, Inc., 6%. 
500 United Aircraft Transport Corp. 
$3 w.w. 
500 Walgreen Co., 6%%.- 
500 Shell Union Oil Corp., 54 conv. 
1,000 Am. Pwr. & Lt. Co., ser “A.” 
$5 stamped. 
500 Am. Superpower Corp., $6 pref. 
1,000 Commonwealth & Southern 
Corp. $6. 
500 United Light & Power Co., $6. 
200 Chain & General Equities, Inc., 


1,300 Kreuger & Toll Co. (Am. Ctfs.). 
2,200 Liggett & Myers Tobacco Co., 
B 


2,500 Paramount-Publix Corp. 
2,000 Remington Rand, Inc. 
1 000 Union Carbide & Carbon Corp. 
500 United States Steel Corp. 
500 Walgren Co. 
1,500 Westinghouse El. & Mfg. Co. 
1,000 Baltimore & Ohio RR. 
2,000 Erie RR. 
1,100 New York Central RR. 
1,000 Pennsylvania RR. 
500 Gulf Oil Corp. of Pa. 
1,500 Standard Oil Co. (N. J.). 
500 Columbia Oil & Gasoline Co. 
v.t.c. 
1,800 American Tel. & Tel. Co. 
Rts. 1,800 American Tel & Tel. Co. 
2,500 Columbia Gas & Electric Corp. 
10,000 Commonwealth & South. Corp. 
2,000 Consolidated Gas Co. of N. Y. 
1,030 45-200 Electric Bond & Share Co. 
2,000 Public Service Corp. of N. J. 
1,000 Standard Gas & Electric Co. 
7,700 United Corp. 
3,000 United Gas Improvement Co. 
600 Banque Generale BeIge—Mu- 
tuelle Solvay Certificates. 
100 Banque Generale Belge Corp. 
10 First Nat'l Bank of the City 
of New York 
100 Guaranty Trust Co. of N. Y 


Coll. .Tr. 


& Pacific. Ry. 


64%. . 
1,000 Solvay American Inv. Corp., 
54’% Wow. 
Common Stocks. 
500 Allied Chemical & Dye Corp. 
500 American Can Co. 
1,300 American Tobacco Co., Cl. B. 
1,000 Bendix Aviation Corp. 
200 J. I. Case Co. 
x40,000 I. G. Farbenindustrie Aktien- 
geselischaft. 
1,500 First National Stores, Inc. 
1,500 General Cigar Co., Inc. 
2,000 General Motors Corp. 500 Lehman Corp. 
1,800 Granite City Steel Co. 1,000 Manhattan Co. 


x Reichsmarks par value.—V. 129, p. 144. 


Union Gulf Corp.— $60,000,000 Bonds Sold. — The 
Union Trust Co. of Pittsburgh, Guaranty Co. of New York, 
Bankers Co. of New York, the National City Co. and Mellon 
National Bank, Pittsburgh, have sold $60,000,000 col- 
lateral trust sinking fund 5% gold bonds at 99 and int., to 
yield 5.08%. Bonds are listed on the Boston Stock Ex- 
change. 


Dated July 1 1930; due July 1 1950. Denom. $1,000. Principal payable 
at the office of Union Trust Co. of Pittsburgh, trustee. Interest payable 





(J. & J.) at office of Union Trust Co. of Pittsburgh or Bankers Trust Co., 
New York, without deduction of normal Federal income tax up to 2%. 

Subject to redemption before maturity, at the option of the company, as 
a whole or in part on any int. date upon 4 weeks’ notice, at 103 and int. 
on or 


rior to July 1 1935, 10244 and int. thereafter on or prior to July 1 





Transcontinental Oil Co.—Proposed Merger.— 
See Ohio Oil Co. above.—V. 130, p. 4260. 





02 and int. thereafter on or prior to July 1 1945 and 101% and int. 
Free of Penn. 4 mills tax. 


1940, 
thereafter. 
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Data from Letter of W. L. Mellon, President of the ogee 

Business and P tes.—Corporation has been organized in Pennsyl- 
Wouts’ or through Uxbdélasies the basknags of trammpartins. rofiaing. 

y or throug es the . ae r 

distributing and marketing of petroleum and its 

The properties of the corporation and its “aldarion 'e wil) include a pipe 
line system which will connect near Tulsa with the pees oat ioe line ae 
< — Oil Corp. of Pa., and will extend to 

at Toledo and Cincinnati, ‘Ohio. ond F Pisshurgh. oe 

of Through these facilities the large roduction of subsidiaries of Gulf Oil 
Corp. of Pa. in the Mid-Continent, uisiana, Arkansas and Texas fields 
will be made eget oe to supply "present marketing facilities 
and to meet th growth and ansion of the business in territory 
east of the Mississip “Ippi River. particularly in western Pennsylvania and in 
eye etcar Ohio River and Great Lakes districts. 


pledge w VER bonds are to be secured under a trust indenture through 


Kin the trustee of: 
) abe. Pullman Inc., capital stock. 
140,000 ae. Aluminum Co. of America, pref. stock. 
‘000 shs. Aluminum Co. of America, common stock. 
60,000 a. Pittsburgh Plate Glass Co., common stock. 
60,000 shs. Pittsburgh Coal Co., preferred stock. 
30,000 shs. United States Steel Corp., common stock. 

At current prices the indicated aggregate market value of this collateral 
is more than $80,000,000. 

The indenture will provide that the corporation will maintain on deposit 
with the trustee securities satisfactory to the trustee with an aggregate 
market value equal at ali times to at least 130% of the principal amount of 
bonds at the time outstanding. 

The corporation may from time to time, but only with the consent of the 
trustee, substitute other marketable collateral for that then pledged under 
the indenture. 

Sinking Fund.—Union Gulf Corp. will covenant under the terms of the 
trust indenture to pay ears to the trustee as a sinking fund on each 
— 4 1, commencing May 1 1932, $2,000,000 to be used for the purchase on 
June 1 thereafter, upon tenders made during each May of bonds at 
not exceeding the prevailing redemption price. 

To the extent that this fund is not exhausted by tenders, bonds shall be 
qeted. by lot for redmption at the prevailing redemption price on the first 
ay A uly next following the date of each sinking fund payment. 

‘urpose of Issue.—Proceeds of this issue are to be used to provide funds 
or the acquisition of properties, improvements and extensions thereto, and 
for other corporate purposes. 


Gulf Oil Corp. of Pa. will join in the indenture of trust, 
and therein will agree as follows: 


t directors meeting 7 26 amounting 
f record June 1930. 
Sualy. 1 °1930 to be nade, total 
7,193.—V. 130, p. 4072, 3 
Van Camp Milk ea vg der Pref. Dividend.— 
The directors have voted to the quarterly dividend of 1% %, due 
June 1 on the 7% cumul. stock.—V. 127, p. 3559. 
Van Sicklen Catack Elgin, 111.— Smaller Dividend.— 
The directors have declared an initial quarterly dividend < 25c. per share 
op = reas class A stock, no par value, payable Ju a 1 a= holders of 


record June 25. Previously, the company paid quarterly 50c. 
per share on this issue.-—V. 130, p. 3907. 


Vichek Tool Co.—Reduces Dividend Rate.— 
The company has reduced its quarterly dividend from 40 cents to 25 


cents, placing the stock on a $1 annual basis. The current dividend will 
be payable June 30 to holders of record June 20. 


Vogt Mfg. Corp.—Registrar.— 
The S ourtene Sagrem Bank & Trust Co. has been appointed registrar 
for the common stock.—V. 130, p. 4072. __ 


ie] 
~ Vulcan Detinning Co.—New Stock Certificates Ready.— 
Secretary Charles E. Outram, June 14, in a letter to the stockholders, 


says in part: 
‘The amended certificate of incorporation of the company, filed June 15 
rovides that from and after the expiration of a per od of ten years 


to 14c. per share, payable = 
including pee three weeks’ earnings to 
gin since Dec. 31 1929 to date amounts 





1920, 
from that date the 7% preferred stock and the 7% prefered stock A shall 
constitute but one class, and the common stock and the common stock A 
shall constitute but one class. 

Putsuant to such provision, after June 15 1930, there will be but two 
classes of stock, viz. 7% cum. ‘pref. stock and common stock. 

Upon surrender, the old (now outstanding) certificates for the two classes 
of prferred stock and for the two classes of common stock can be comenas 
for such new certificates for preferred stock and common stock, respective! 
Such exchange of the old certificates will not require documentary tra 
tax stamps if the new certificates are issued in the same name. ifi 
for the shares of the four classes of stock now ae meny | can be so ex- 
changed upon surrender to the City Bank Farmers Trust Co., as transfer 
agent, 22 William St., N. Y. City. 

Dividends declared upon the preferred stock and upon the common stock, 
Payable July 21 1930, to holders of record July 1 1930, will be paid to holders 
of the old and of the new certificates for preferred stock alike, to 
holders of the old and the new common certificates for common stock 





(a) That it will cause to be maintained at all times me pledged 
with the trustee having a market value at least equal to 130% of the 
principal amount of bonds at any time outstanding 

(b) That on or before June 30 1950, it will purchase all of the assets and 
assume all of the obligations of Union Gulf Corp. and that when said pur- 
chase is made the bonds then outstanding s all be paid or called for 


redemption. 
(c) That pending such purchase it will, under contract, operate and 
manage ag properties of Union Gulf Corp. and its subsidiaries, meet 
operating losses if any, maintaining the efficiency of said properties, an 
receiving all profits from the operations. For the use of said ralrmenes 
Gui Oil Co Age of Pa. wa py the —- of $6 ,000 ,OCO Te year, in installments 
of $2,000 each Dec. ril 30, and June 30, such payments to be 
made to the Union Trust Co. o operator as agent for Union Gulf Corp. 
The contract of management and yy on arr, (c) above will be pledged 
under the indenture as security for the bo 
The indenture will also provide cubabansult that as long as any of the 
— are outstanding and unpaid, Union Guif Corp. will not mortgage or 
ean 
by it and te will not — any mortgage to be created or pledge to be made 
oF any of its subsidiary companies, unless it becomes the purchaser of the 
obligations secured by the mort: gage or pledge and retains the same in its 
weneury. or pays the proceeds of the sale thereof, to the trustee. 
oo — sion shall not apply to any purchase money mortg 
~  W.. jen, on hereafter acquired property or the refunding o 
obligations 


Assets and Earnings of Gulf Oil Corporation of Pennsylvania. 
Gulf Oil Corp. of Pa., which has covenanted and agreed as before 
mentioned ranks among the leading oi] companies of the world. As of 
31 1929, total 86 572. ,371 while current liabilities 


e, or 
such 


assets amounted to 


and funded debt amounted to = j 5 é 
Consolidated earnings of Gulf Oil Corp. of Pa. have been as follows: 
Depreciation, 
Gross Amortization, Net Income 
erating Depletion & Abvailable for 
Calendar Years— Drill’g Costs. Dividends. 
SOA ccibibdvnmin casa ee thee $215,661 ,867 59,716 $35. 000.760 
RCLewk Case npaduhinsdeeees 254:718.423  45,293.760 098,077 
Dl tttisihinbtdebémenboddnes 246,315,848 54,912,087 13. :707 .627 
Mii asvndsstviontwanaeds 260,335,906 51,185,754  36,325.140 
ME iktntopaatvibnaenateiinn 272,413,238 58,531,765 44,489,685 


Average eager net income past 5 years, $32,924,257. 
Dering ths e past 5 years more than $131,354,331 surplus earnings after 
dividends have been retained by the corporation in its business 
present 4 13 120.595 ,525 oer value ( capties stock of Gui oO Oil Ree . of Pa. at its 
@ value » Gruit Corp. 
General.—The pod x, stock of Union Gulf 


shares of oe Sic 00 A. each. Gulf Oil Corp. of Pa will own 45% of the ' 
capital stock e remaining 55% will be owned Ld certain stockholders of 
Gulf ee x Pa. a on ot Serooms wy Fy y they will _ while 
any 0! are ou sell or pose of any part of su 

except to Gulf Oil Corp. of Pa. " 


that no dividends will be paid on its capital | 
are outstanding and that at any time on 
or re June 30 1950, upon request of the Gulf Oil of it will | 


sell all of its assets to that S corperetion 06 & rice which n y the debts 
pak a a - fie and net its stockholders 5% on their investment. 


_ 


V. 130, p. 
Union Oil Co. of California.—Calls Bonds.— 


The company has called for redemption July 2 all of the outstanding 
1st lien 5% Tp eincine usd ‘old ror oo Jan. 2 1931 at 102% and interest. 
Of an -“ issue of — remained only $1,082,000 of these 

nding at the end of Mare 


y offered an , ee of $15,000,000 of 15-year 5% 
debentures, due April 1 1945. Other outstanding bonded debt consists of 
ae GS bende, on8 wey} 198 1 196s: $8,300,000 Ff partes 

mds, due Fe ,000,000 0! on 
Atlantic oe tice gold bonds, due Nov. 15 1937. R-. 130, p 4261. 


United Cigar Stores Co. of America.—New Directors.— 


John D. Burger, Randolph Catlin, Walter B. Ryan and Robert McMullen 
have been elected directors.—V. 130, p. 4070. 


United Reproducers Corp.— Sale.— 

Federal Ju 
the assets on June 28 at Dayton, with the exception of real estate and 
cash on hand.—V. 130, p. 4071. 

United States Freight Co.—Transfer Agent.— 


The American Express Bank & Trust Co. has been appointed transfer 
agent for the common stock.—V. 130, p. 3735. 


United Verde Extension Mining rac Smaller Dividend. 
rs have declared a quarterly dividend of 50c. 


of the shares of stock or other properties now or herexfter owned | 


OO. coenist of 1,000 | 


Robert R. Nevin at Dayton, O., has ordered the sale of 


alike, respectively. The rights to such dividends will not be prejudiced by 
the mere failure to exchange old certificates for new certificates. 

There will be no distinction between the rights of the holders of the old 
(now outstanding) certificates for the two classes of preferred and 
the rights of the holders of the new certificates for the one class of preferred 
stock. This also applies to the old certificates for the two classes of common 
— Re new certificates for the one class of common stock.—V. 

Pp 


Walgreen Co.— Ma 
930—-May-—1929. ncrease. 1930—5 Mos.—1929. Incr 
#4, ee 265 3,747 853 $746,412 sor. 635,615 $17,123,386 +4 512.21 
The company on May 31 1930 had 422 stores in operation.—V. 130,p. 228 


Weinberger Drug Stores, Inc.—1% Stock Dividend.— 
The directors have declared a quarterly dividend of 25c. a share and 1 
in stock on the common stock, no par value, payable July 1 to holders 
record June 20. Like amounts were paid on this issue on April 1 


130, p. 2045. 
a 
Western Assurance Co.—Larger Dividend.— 
The ae has increased its semi-annual dividend from $1.20 to $1. 
share, placing the stock on a $3.20 annual basis. The current di 
payable July 2 to holders of record June 21. 


Western Auto ee > aon nee ay Sales.— 


1930—May—1929 1930-5 Mos.—1929 
$1, $1,961,750 ‘$1,382, 043 $20. 393 $5, 1096. 632 $5,157,647 
D- 


Western New York Securities Corp.—/nitial Dividend. 
The directors have declared an initial dividend of 25 cents per share, 
Payable June 30 to holders of record June 16.—V. 129, p. 2248. 


(F. W. a Woolworth Co.— May Sales Decline.— 
President Parson issued the following statement in connection 
wie rales = ro 1 dat di effort was 
“May was ou anniversary sale and a tremen «* 
' made on sales with a very extensive advertising campaign. The result of 
our efforts was an increase of $5,580,709, equal to 24.27% wits May 1928. 
This was an abnormal increase due to the extra effort in adve ® How- 
ever, the expense of the sale in advertising more than absorbed he mex 
chandise profit on the sales. 
“In May ay there was no ahvertine 4 and ge ke he regular 
sale efforts for business. Compared wtih which included 
| the 80 3.00% May sales increased over those of April ap gist 
equa 
‘*May 1928 was a normal month and com with our May 1930 
over May 1928 of 13 O08, 





Decrease. 
$61,015 





| 


as follows: AS showed an increase in May 1 
u 
| eth f feck | five months of 1930, com sari the first five months of 
ows an crease sales or 
“‘Our inventory on June 1 1930 shows a sa. 500, nee from June 
11929. Our ir inventory decrease in the a Of May 1930 from April 30 
wes 600.000 aie pats our merchants stock in excellent cencieies 
vantage mar. ‘or merchan 
| Sonne ot bean cane chan en 1 ieee (See also V. 130, p. 4263.) 
3 Youngstown Sheet & Tube Co.—Merger Suit Trial 
une 25.— 


Trial of the suits seeking to of the Y' Sheet & 
Tube Co. and the Bethlehem Breet Corp rp. wil begin June 25 before Common 
Pleas Judge David G. Jenkins, Mah County. The pts moni were filed 


by Myron C. Wick Jr., and See Share Corp., controlled by Cyrus 


8. Eaton, Cleveland.—V. 130, p. 4080, 3374. J 
CURRENT NOTICES. 


—Lord, Westerfield & OCo., Inc., announces the establishment of s 
bond trading department with Edward Longbotham, formerly of Hanson 
& Hanson, in charge. 

_—The current issue of Samuel Ungerleider & Co.'s weekly stock record 
includes analyses of National Dairy, First First National Stores and Li 
& dt 

—O. Johanson, former] 
sociated awith White, Weld 
=York 

—L. iamnes Adams & Co., announce the removal of their New 
offices from Tefft & Co., 5 Nassau 8t., to Clark Childs & Co.,120 Broadway. 


—E. P. W sales di ment of Pierson, ~ young & 
alker has joined the es depart: bene 











y of Dillo . Read & >. has become = 
m 
Co., of New York City. as Advertising 





The directo will Elmira, New York, y. 
able Aug. 1 to holders of record June 30." From May 1 1920 to to May fA tony renter pent degree Saertboeetin: have 
, the company pi aid quarterly dividends of $1 per share, mpared | . —Bauer, Pogue, yee & bs eg Pi ne ats ow 26 v. 
wit oyab 1 1937 to Ne mT 1928 ik the com mare Feb. 1 1929. ee am been ma 

m Fe ov nel. the company uarterly dividends | ~—_The Chase National Bank of — pe of New York has oon appetanes 
of 50c. per hile from Nov. rag od pa yt hy 
Guatietvel Hie. prduase ene made ie f transfer agent for the common stock of Mayer Oil Co. 


Utilities Hydro & Rails Shares Corp.—-Earnings.— 


The pany reports earned surplus from Nov 
of $53,739, which after paying Cp o dividend of $16, + * left $36 
divi —— & and stock di vidends 


This amount together with accru 
ings with stock dividends received but not realized 


4 1929 to June 5 1930 
.939. 


senting earn 
total surplus to 144 times amount required for July 1 dividend declared 


Ry 


“—The American Express Bank & Trust Se. has been appointed transfer 
agent for the capital stock of Y Oil & Gas Co. 


—Potter & Co., of New York, announce that Frank 8. Thomas has_been 
admitted to partnership in their firm. 


—Peter P. McDermott & Oo., 42 Broadway, New York, have —\ — he 
list of listed preferred stocks. 
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THE NEW YORK CENTRAL RAILROAD COMPANY 





EXTRACTS FROM REPORT OF THE BOARD OF DIRECTORS TO THE STOCKHOLDERS FOR THE YEAR 
ENDED DECEMBER 31, 1929. 








To the Stockholders of 
The New York Central Railroad Company: 


The Board of Directors herewith submits its report for 
the year ended December 31, 1929, with statements showing 
the income account and the financial condition of the 
company : 

THE YEAR’S BUSINESS 


Operating revenues for 1929 were $396,917,258.74, an in- 
crease over 1928 of $15,184,014.42, notwithstanding some 
recession in business in the later months of the year. 

Revenue freight carried amounted to 118,016,598 tons, an 
increase of 6,538,825 tons, the revenue therefrom being $242,- 
332,736.76, an increase of $7,715,094.70. Coal, coke, iron 
ore, and manufactured commodities moved in greater vol- 
ume. There was a falling off in the tonnage of grain, due 
to poorer crops, and in certain other agricultural products, 
while curtailment of building activities and road construc- 
tion in some sections resulted in a smaller tonnage of stone, 
sand, cement, and brick. 

The company carried 72,330,177 revenue passengers, an 
increase of 991,335. Inter-line passengers were 109,528, 
and local passengers 364,927 less than in 1928, but com- 
mutation passengers increased 1,465,790, due to the expan- 
sion of suburban territory adjacent to New York and other 
large cities on the company’s line. The revenue received 
from passenger business amounted to $97,105,738.07, an 
increase of $188,694.93. 

While the net railway operating income for 1929 was 
$64,624,663.56, or $2,402,541.60 more than for 1928, the net 
income was $78,277,291.89, or an increase of $27,942,806.79. 
This increase is largely attributable to the inclusion in non- 
operating income for 1929 of extra dividends received on 
the company’s holdings of stock of The Michigan Central 
Railroad Company, Chicago River and Indiana Railroad 
Company, and Indiana Harbor Belt Railroad Company. 


INCOME ACCOUNT FOR THE YEAR 
Including Boston and Albany Railroad and Ohio Central Lines. 
Year Ended Year Ended 
Dec. 31, 1929. Dec. 31, 1928 
6,915.26 Miles 6,911.27—Miles Decrease (—) 


Operating Income— Operated. fOperated. +3.99 Miles. 
Railway operations: 3 3 3 


Railway operat 
A me 396,917,258.74 381,733,244.32 
302 ,614,246.33 288,250,203.20 


Increase (+) or 


+15,184,014.42 
+14,364,043.13 





Net revenue from rail- 


94,303,012.41 93,483,041.12 +819,971.29 





Percentage of expenses 
(75.51) 
29,136,903.40 


130,543.88 
64,215,593.84 
5,082,960.30 
3,089,488.42 


(+0.73) 
—1,510,841.07 


+-31,195.15 
+2,362,007.51 
+13,197.82 
+53,731.61 


Railway tax accruals___. 27, 626, 062.33 
Uncollectible railway rev- 
99,348.73 


Ry. operating income. 66,577 601.35 
uipm’t rents, net debit 5,096,157.82 


t ee rents, net 
3,143,220.03 








XS 





64,624,663.56 62,222,121.96 +2,402,541.60 





699,317.71 806 434.21 —107,116. 

706 506.67 771,857.88 8535121 
*34,576.33 

62,256 ,698.29 





Misc. operating deficit 
Total operating income 


7,188.96 
64 617,474.60 


+41,765.29 
+2,360,776.31 








Non-operating Income— 


Income from lease of road. 


139.936.05 
Miscellaneous rent income- 


5,028,251.99 
2,670,058.23 
713,073.38 
41,174,838.09 


Income from funded securi- 
ties and accounts 4,980,927 .55 
3,949,638.29 


Income from unfund 
203 .232.39 
286 .996.92 


+18,475.84 
+350,119.94 


+999,610.13 


121,460.21 
4,678,141.05 
1,670,448.10 


625,521.14 
19,604,392.20 


3,251 ,582.82 
4,330,899.54 


+87 552.24 
+21,570,445.89 
+1,729,344.73 
—381,261.25 


187,673.12 +15,559.27 
124,622.45 +162,374.47 


34,594,740.63 +24,552,212.26 
96,851,438.92 +26,912,988.57 


Se 
curities and accounts-_-- 

Income from sinking and 
other reserve funds 

Miscellaneo 





Total non-oper. income 59,146.952.89 
123,764,427 .49 











Deductions from Gross Income— 


Rent for leased roads 14,553 ,046.58 
Miscellaneous rents 1,125,551.51 


1,106.64 


17 -876.90 
1,959 


} +8 aos 469. $6 
38,966. oF 


14,11 
1,3 
1,7 +112, 139 id 


Separately operated prop- 
ties—loss 
Interest on funded debt-__-_ 
Interest on unfunded debt _ 659,678.51 752,012.48 
Amortization of discount on 
funded debt 491,922.03 456,381.85 


organization 7,658.32 3.777.75 
Miscell. income charges. --_ 250,357 .46 268 683.93 


Total deductions from 
gross income 


—2,465.07 
—1,247,314.43 
—92,333.97 
+35,540.18 


50,434.63 52.899.70 
26,497,.379.92 27,744, B94. 35 


+3,880.57 
—18,326.47 





45,487,135.60 
78,277 291.89 


46,516,953.82 
50,334 ,485.10 


—1,029,818.22 
+27 ,942,806.79 





Net income 





Per cent to capital stock 
outstanding 


Disposition of Net ol 
wen Soman (8% i 


(16.88) (10.85) (+6.03) 


- 37 ,090,531.60 
190,948.89 


34,854 ,879.30 
175,851.37 


+2,235,652.30 
+15,097.52 





“re a of 


37,281,480.49 35,030,730.67 +2,250,.749.82 





Ss lus for the year 
ed to profit and leas. 40,995,811.40 


* Credit. 


15,303,754.43 +25,692,056.97 





PROFIT AND LOSS ACCOUNT. 


Balease to credit of profit and loss, December 31, 1928----$258,798,616.58 
ions: 
Surplus for the year 1929 $40,995,811.40 
Profit on securities sold (net) 34,366.72 
Sundry acretmnente (ost) ple en om 130,659.73 
overcharges and unco e accounts_ , ; 41,160,837 .85 


$299,959 454.43 





Deductions: 
Surplus appropriated for investment in 
physical property 
Dépreciation prior to July 1, 1907, on 
equipment retired Susans the year 613,706.84 
Loss on preperty retir 4,108 462.98 
Loss on property sold net) 91,914.12 


$134,992.09 


4,949 ,076.03 

Balance to credit of profit and loss, December 31, 1929--$295,010,378.40 
OPERATING EXPENSES 

Operating expenses were as follows: 


Group— 
Maintenance of way and structures 





Increase (+) or 


$$2.279,232.91 
£6792. 160.80 
$415,249.52 
44,033.750.30 
+ . -25 
504:788.91 
863.86 


’ 


Amount. 
$53 .253.781 7 
Maintenance of equipment 4544 958-5 
Traffic expenses 


FD Sn rtation expenses 
laneous operations 
a expe 


nses 
Transportation for investment—credit- - 





NET INCOME BEFORE DIVIDENDS AND OTHER 
APPROPRIATIONS 


The net income of the company was $78,277,291.89, an 
increase of $27,942,806.79, and amounted to 16. 88% upon 
the capital stock outstanding at the end of the year. 


DIVIDENDS 


on 4.635 G63. .95 shares, declared March 13, 1929, 
Sl cobb emunumhgebadn tanh atghd “dar 
9. bie} on 4.035, Se. 95 shares, declared June 12, 1929, 
able August 1 
xoegs 2% on 4, e37'006 


271,127.90 
$9,27 90 


9,271,133.90 
bl November 1, 1929 9,274,133.90 
na! it * OZ on 4, 637, ” A. declared December 11, 
1929; payable Wkrcore | 1930 9,274,135.90 
Total for year, 8% 


idends not d on unconverted scrip, equaling 28. 
fon Dien Noe 58, 25.3975 for Dividends ‘Nos. 5Y and 60, 
for Dividend No. 61, nor on 5-100ths of a share held by the company. 


SURPLUS 


After charges for dividends aggregating $37,000,531.60 
and other appropriations amounting to $190,948.89, there 
remained a surplus for the year of $40,995,811.40 which 
was carried to the credit of profit and loss. At the end of 
the year the total corporate surplus amounted to $298,- 
253,205.21. 

INCOME ACCOUNT COMPARISONS FOR 
RECENT YEARS : 
Surplus 
Carrted to 
Diotdends. dient heron 


$ 
479,641.01 9,747,587 .57 
yity ey 76 7,643, itl 2 


First 
Charges. 


$ 
arth 739. 
76. 


Na 
Income. 


Gross 
Revenue. 


3 
1921 ....322, ty 568.7 


Year— 


2 


5 
-75 
1 


on: 
Rt 
S88: 
oa 
3 
Sas 


3 


ISSASSSES 
S5S8: 
BRESSES 


5 
2 


Qanw 


‘© 
RERSSESS 
Seeearees 


asarssss 
sege 
S58se 


& 
x 
~ 
wo 
I] 


BBSSBEi 


1929 __--396, 917, 
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PROPERTY INVESTMENT ACCOUNTS 
Increases in the property investment accounts for the 
year, shown in detail elsewhere in this report, were: 
ad $24,968,689 .56 


Ro: 
Equipment 21,027 ,198.62 
Mise 3,633.418.05 


ellaneous physical 
Improvements on leased 5,858,845.14 
$55,488,151.37 


A total of 


INCREASE OF AUTHORIZED CAPITAL STOCK 
The Board of Directors, on November 13, 1929, adopted 
resolutions for an increase in the authorized capital stock 
of the company from $500,000,000 to $700,000,000, and 
directed that the proposed increase be submitted to the 
stockholders at the annual meeting to be held on January 22, 
1930, for their authorization and consent. 


CHANGES IN FUNDED DEBT 


The changes in the funded debt of the company, in detail, 
were as follows: 


The amount on December 31, 1928 $627 ,268,271.31 
been increased as follows: 
N YOR R Equipment Trust of 1929 4% % certificates dated 


April 15, 1929 16,500 ,000.00 


5,895 ,000.00 
$649 663,271.31 





and has been reduced as follows: 
Mortgage on real estate in the City of New 
York paid $16,000.00 
anuary 1, 1930, on the company’s liability 
for principal installments under equipment 
trust agreements as follows: 
N YC R R Co Trust of 1917, January 1, 1930 
has toe 43 of January 15, 1920, January 15, 


922,700.00 
N YOR RCo Trust of 1920, April 15, 1929__ 1,1! 3: 
N Y C Lines Trust of 1922, tame 1, 1929 1D bo S 


NY Cc Lines 4%% Trust of 1922, September atencsand 


; 9,000. 
N.Y. C. Lines Trust of June 1, 1923, June 1, ee 


1929 my 462,000. 
N Y C Lines Trust of 1924, June 1, 1929 983 :000:00 
N Y C Lines 444% Trust of 1924, September 
N yb. 1929 


1,117,000.00 


7,376 ,867 .33 
$642,286 ,403.98 





leaving the funded debt on December 31, 1929 
an increase of $15,018,132.67. 
NEW YORK CENTRAL RAILROAD EQUIPMENT 
TRUST OF 1929 
This trust was established by agreement dated April 15, 
1929, and there were issued thereunder $16,500,000 of 414% 
equipment trust certificates maturing in equal annual in- 
Stallments of $1,100,000 in the years 1930-1944, inclusive, 
and representing approximately 75% of the cost of equip- 
ment leased by the Trustee to this company. The equip- 
ment included in the trust, costing approximately $22,- 
293,436, consists of 125 Mohawk freight locomotives, 10 
Hudson passenger locomotives, 1,500 steel box cars, 700 
steel automobile box cars, 500 hopper cars, 1,540 gondola 
cars, 300 steel flat cars, 30 milk cars, 20 steel baggage cars, 
and 10 steel combination passenger and baggage cars. 


NEW YORK CENTRAL RAILROAD SECOND 
EQUIPMENT TRUST OF 1929 

This trust was established by agreement dated Decem- 
ber 1, 1929. Under the trust a total of $11,175,000 of 414% 
equipment trust certificates are issuable, of which there 
were issued during the year $5,895,000, maturing in equal 
annual installments of $393,000 in the years 1930-1944, in- 
clus've, and representing approximately 75% of the cost 
of equipment leased by the Trustee to this company. This 
equipment, costing approximately $7,876,130, consists of 30 
Hudson passenger locomotives, 25 Mohawk freight locomo- 
tives, 600 automobile box cars, 460 gondola cars, and 10 steel 
dining cars. 








CHANGES IN THE COMPANY’S CAPITAL STRUCTURE 


The following table shows the record of capital stock, 
funded debt, the ratio of capital stock to total capitaliza- 
tion, and surplus: 


Date— 


31, 1929.... 


Capttal Stock 


Including 
Premium 
Thereon. 


. 31, 1915... .$249,590,460 
. 31, 1916_.-. 
» Ba, 19E Feces 
. 31, 1918_... 
) Se, BORG ones 
. 31, 1920. .-.- 
» $1, 1931.... 
. 31, 1922... 
. 31, 1923_.-.- 
. 31, 1924...- 
. . = 
. 31, 1926... 
: F. 
. |. == 
Dec. 


249,590,460 
249,849,360 
249,849,360 
249 849,360 
249,849,360 
249,849,360 
268 ,233 ,920 
268 ,578 ,060 
305,562,300 
387 655,085 
387 ,655,085 
425,682,285 
468,206,961 
468 589,476 


Funded 
Debt. 
$681 ,240,153 
672,929 ,007 
690 ,665 ,086 
688 ,297 ,201 
671,666 ,782 
748 366,477 
739,592,969 
762,956 ,287 
769,979,489 
776,916,391 
696 501,507 
694,380,124 
684 629,139 
627 .268 ,271 
642,286,404 


Total 
Capittalt- 
zation. 
$930,830,613 


Total Capi- 


81,680,770 

87,721,721 

90,055,227 
100,246,999 
101,519,922 
123,173,460 
140,170,197 
159,892,921 
187,821,081 
220,524,740 
261,796,940 





298 253,205 
VALUATION OF THE COMPANY’S PROPERTY BY THE 
INTERSTATE COMMERCE COMMISSION 


On November 26, 1929, the Interstate Commerce Commis 
sion issued its final valuation of the lines comprising the 
New York Central System. These valuations are of vari- 
ous dates from June 30, 1915, to June 30, 1919. The engi- 
neering costs are based on 1914 prices which are to be 
revised when the valuations are brought down to later 
dates. The values attributed to lands are of the respective 
valuation dates. ; 

The total valuation of the used transportation property 
of the system upon which the return to the carriers is 
based is $1,578,206,614. This is $28,039,640 in excess of the 
tentative valuations. The total of the valuations for the 
system as a whole also exceeds the total of the investment 
accounts as of the corresponding dates. 

Appropriate reservations of all rights in controversial 
matters have been made by the companies. Obviously there 
can be no occasion for any assertion of rights reserved until 
the valuations are brought down to later dates. 

A notable feature of the report is the very comprehensive 
description of the New York Central System on the dates 
of valuation, which is as follows: 


‘A large mass of statistics was introduced showing the actual performanc® 
of the various roads of the system from 1908 to 1917, with the percentag® 
increases in volume of traffic computed. On valuation dates these line® 
traversed 260 counties in the most densely settled section of the country: 
having a population of nearly 30.000,000. The volume of freight handled 
during 1917 exceeded 260,000,000 tons. The total ton-miles equaled 
43,568,554.378 and the passenger-miles were 4,279,723,535. The system 
owned 5,902 freight and passenger locomotives, 257,886 freight-train cars, 
and 4,712 passenger-train cars. 

“The merits of the route through the Hudson and Mohawk Valleys and 
along the south shores of the Great Lakes, with the lowest summit elevations 
and the best grades of all Eastern roads, the vast network of gathering 
lines, and the great terminal facilities at various points are described in 
some detail and emphasized. The favorable grades are reflected in rela~ 
tively low cost of service per train-mile, ton-mile, or passenger-mile. The 
access of these lines to the bituminous coal fields of Pennsylvania, Ohio, 
West Virginia, Indiana, and Illinois is deemed a great advantage in their 
economy of operation and as an inducement for the location of iron and 
steel mills and other industries along the Great Lakes. The great indus- 
tries in the Mahoning Valley and Pittsburgh districts are served by the 
system lines. Increasing development of Buffalo as a milling center and 
of the automobile industry in southern Michigan is also stressed. 

“The patronage of the public is referred to, not in any direct effort to 
capitalize earnings, but as evidence of the capacity of the system and of 
the effort put forth by the management to perform its transportation 
functions. Its uniformly high standards of construction, equipment, and 
maintenance are alluded to in this connection. During the period of 
14 years before and after valuation dates, the four Paes roads in the 
system are reported to have expended the sum of $792,000. in the 
upkeep of their properties. Concurrently they experienced a continual 
increase in their earnings. 

‘The permanent records of the companies, with the knowledge that they 
afford of past performance, sources of traffic and public demands, contract 
rights, technical studies, and many other matters, are also said to con- 
stitute an element of considerable value in connection with the utilization 
of the properties.”’ 


For the Board of Directors, 
P. E. CROWLEY, President. 





— 
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COMPARATIVE CONDENSED GENERAL BALANCE SHEET, DECEMBER 31, 1929 AND 1928. 


Investments— 


1928, 
$591,202,847.19 Investment in road 


45,582.06 
28,262,011.43 Miscellaneous phvsical 
Investments in affiliat 

$142,192,221.07 

11,963 490.36 
11,840,095.32 
97 ,922,663.50 


roperty 
companies: 
tocks 





263,918,470.25 
Other investments: 


1,375,041.2 
18,835 ,966.59 
9.712.85 


Rf? 224 O15 14 
1,4384.960, 





Current Assets— 
$40,012,139.59 hes 


351,881.09 
1 gas 6. 8 


Cash 


Demand loans and deposits - - - 
Special deposits 
Loans an 


375,455.54 
461,939.56 
$97 364,756.04 





ten nla alpaca PE Fd a 5959 RTE 170,160.242.96 


Total investments.............. i ek ADE oe Te ee ss on $1 606,387 173.57 


ASSETS. 


Comparison. 
$24 968,689.56 Inc. 
177,101 436.65 26,780,285.19 Inc. 


248.877 327 .04 5,.753,086.57 Dee. 
140,208. oe 858, : 


-91 45,274.1 
31,895.429.48 3,633,418.05 Inc. 


7,732,553.40 Inc. 
1,276,712.50 Dec. 
336,450.00 Inc. 
72,237 579.46 Inc. 


$79 .029,870.36 Inc. 


12,434,453.73 Dec. 
5,449,276.18 Inc. 
103,150.00 Inc. 
6,163,141.51 Dec. 
796.85 Dec. 


1929. 
$616,171,536.75 


$149 924,774.47 
10,686,777 .86 
12,176,545.32 








342,948 ,340.61 








49.188.049.23 $13,045,965.91 Dec. 


$121 426.781 .67 Inc. 








$17 ,286,467.09 $22,725,672.50 Dec. 
75,000.00 75,000.00 Inc. 
5,376 560.79 5,024 ,679.70 Inc. 
3,265.68 Inc. 

499 820.24 Inc. 


247 557 .01 Dec. 





$15.525,232.68 Dec. 
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Deferred Assets— 
Working fund advances 
Insurance and other funds 
Other deferred assets 


Total deferred assets 
Unadjusted Debits— 


$171,772.70 Rents and insurance premiums paid in advance 
11,001,284.28 Discount on funded debt 


125,001.00 Securities acquired from lessor companies (per contra) 
15,175,458.82 Other unadjusted debits 
$26 473,516.80 Total unadjusted debits 


$1,613,850,728.24 


1928 
$191,351.67 
:010,009.31 


850,701.62 
$5,052 ,062.60 

















Stock— 
Capital stock 
Premium on capital stock 


1928. 
$463 ,559.135.00 
4,647 825.90 
$468,206,960.90 





Total capital stock 





Long Term Debt— 
961,720.071.31 Apt debt unmatured: 
051 N00 | uipment obligations 
547,951,000.00 aap g 

17,569,200.00 
37,000.00 Real estate mortgages 


$627 ,268,271.31 





Non’'negotiable debt to affiliated companies 
$627 ,268 271.31 


$1,095,475 ,232.21 Total capitalization 





Current Liabilities— 
Loans and bills payable 
Traffic and car service balances payable 
Audited accounts and wages payable 
Miscellaneous accounts payable 
Interest matured unpaid 
Dividend declared, payable February 1, 1930 
Dividends matured unpaid 
Funded debt matured unpaid 
Unmatured interest accrued 
Unmatured rents accrued 
Other current liabilities 


(147,586.35 
7.179.533.65 


$57 ,759,659.77 





Total current liabilities 


Deferred Liabilities— 
Liability to lessor companies for equipment 
Other deferred liabilities 


Total deferred liabilities 


Unadjusted Credits— 
Tax liability 
Insurance and casualty reserves 
Accrued depreciation—road 
Accrued depreciation uipment 
Accrued depreciation— ellaneous physical property 





$14,715,322.52 
12,440,715.43 


$27,156,037 .95 








$14,660,833 .36 
1,602,550.86 


1,833,520.54 
126,677 ,134.76 
1,525,642.99 
125,001.00 
25,238,175.19 
$171,662,858.70 


Other unadjusted credits 
Total unadjusted credits 
Corporate Surplus— 
$1,406,779.76 Additions to property through income and surplus 
1,591,543.27 Miscellaneous fund reserves 
258,798,616.58 Profit and loss—balance 
$261,796,939.61 Total corporate surplus 


$1,613,850,728.24 




















I ind debe hennbucn ebcbumen a 
I is a a dec toga an ee hin I OM Os nw 


Total long term debt. ..........--- Rep Ae 


Liability to lessor companies for securities acquired (per contra) 


oan. 

$1,219.36 Inc. 
434,859.72 Inc. 

1,447 ,805.11 Inc. 


$1,883 ,884.19 Inc. 


1929. 
$192,571.03 
4,444,869.03 
2,298 ,506.73 


$6,935 ,946.79 








$138,950.41 
11,424,919.95 
125,001.00 
14,845,617.77 
$26 534,487.13 


$1,721,697 131.75 


$32,822.29 Dec. 
423,635.67 Inc. 


329,843.05 Dec. 
$60,970.33 Inc. 
$107 ,846,403.51 Inc. 














Comparison. 
$150,100.00 Inc. 
232,415.00 Inc. 


$382,515.00 Inc. 


1929. 
$463,709 .235.00 
4,880,240.00 


$468,589 ,475.90 








$76 ,754,203.98 
547,951 ,000.00 
17 ,560,200.00 
21,000.00 16,000.00 Dec. 


$642.286,403.98 $15,018,132.67 Inc. 
21,600,000.00 21,600,000.00 Inc. 


$663 886,403.98 $36,618,132.67 Inc. 
$1,132,475,879.88 $37,000,647.67 Inc. 


$15 ,034,132.67 Inc. 














$22,000 ,000.00 Inc. 
48,788.21 Inc. 
1,868,717 .63 Inc. 
278 Oat oe Dec. 


WSS 


Sub cndoc 
PM 


291.00 Dec. 


ONVVBIN 


HH RAwDHS 
Qo 
or 


PWR 


5,268.379.4 ‘298. : 
1,229'132.68 4 

5,479.000.27 1,700,533.38 Dec. 
$79,691,276.63 $21,931,616.86 Inc. 








$14,715,322.52 
10,647 685.17 


$25 363,007.69 


$ 1,793,030.26 Dec. 
$1,793,030.26 Dec. 








$12,443 630.84 
2,103,904.47 
2,055 ,880.69 

137,118,759.81 

1,988,197 .94 
125,001.00 
30,078,387 .59 
$185,913 ,762.34 


$2,217 ,202.52 Dec. 
501,353.61 Inc. 


4,840,212.40 Inc. 
$14,250,903.64 Inc. 








$1,541,771.85 
1,701 054.96 

295 ,010,378.40 
$298 253,205.21 
$1,721,697 ,131.75 


$134,992.09 Inc. 
109,511.69 Inc. 
36,211,761.82 Inc. 
$36 456,265.60 Inc. 
$107 ,846,403.51 Inc. 




















THE MICHIGAN CENTRAL RAILROAD COMPANY 





EXTRACTS FROM REPORT OF THE BOARD OF DIRECTORS TO THE STOCKHOLDERS FOR THE YEAR 
ENDED DECEMBER 31, 1929. 








To the Stockholders of 
The Michigan Central Railroad Company: 


The Board of Directors herewith submits its report for 
the year ended December 31, 1929, with statements showing 
the income account for the year and the financial condition 
of the company: 

ROAD OPERATED. 


The following is a comparative table of the mileage 
operated : 

Inc. (+) or 
(Dec. (—). 
Miles, 

—2.50 


1929. 
Miles. 
1,181.86 


1928. 
Miles. 
1,184.36 
-70 
576.43 
96.93 +2.42 


1,858.42 —.08 

The decrease of 2.50 miles in main line and branches is 
the net result of the sale of 2.70 miles of the Dearborn 
Branch, the retirement of .01 mile of the North Midland 
Branch and the extension of line at Detroit in connection 
with improvements. 

The increase of 2.42 miles of trackage is due to the use of 
New York Central tracks to reach the new passenger 
terminal at Buffalo. 

THE: YEAR'S BUSINESS. 

During 1929, the company moved 32,792,343 tons of rev- 
enue freight, an increase as compared with 1928 of 691,446 
tons, largely the result of a heavier movement of coal, coke 
and manufactured articles. 

Revenue passengers carried were 3,563,176, an increase 
of 42,637. Interline passengers decreased 21,963, while local 
and commutation passengers increased 64,600. 


Main line and branches owned 

Line jointly owned 

Leased lin 

Lines operated under trackage rights _ 


Total road operated 








INCOME ACCOUNT FOR THE YEAR. 


Year Ended Year Ended 
Dec. 31, 1929 Dec. 31, 1928 Increase (+) or 

1,858.34Miles 1,858.42Miles Decrease (—). 

Operated. Operated. —,08 Mile. 

Operating Income— $ $ $ 
Railway operations: 

Railway operating revenues _94,718,966.52 93,217 ,493.20 
Railway operating expenses _ 64,865,394.56 62,643,935.11 


Net rev. fromry. opers. __29,853,571.96 30,573,558.09 


+1,501,473.32 
+2,221,459.45 


—719,986.13 








Percentage of expenses to 
(67.20) 
6,327 ,936.69 
25,064.20 


+ (1.28) 
Railway tax accruals + 64,773.15 
—9,685.96 


6,392 ,709.84 
Uncollectible railway revs_- - 


15,378.24 
Railway operating income23 445,483.88 24,220,557.20 


Equipment rents, net debit. 918,125.46 513,355.81 +404,769.65 
Joint facility rents, net debit 628,981.91 551,234.13 +77 ,747.78 


Net railway oper. income-_21,898,376.51 23,155,967.26 —1,257,590.75 





—775 073.32 











Miscellaneous operations: 
Revenues 
Expenses and taxes 


397,209.51 403 831.95 —6,622.44 


342,773.39 342,445.30 +328.09 
54,436.12 61,386.65 —6,950.53 
Total operating income-_-21,952,812.63 23,217,353.91 —1,264,541.28 


Non-operating Income— 
Income from lease of road 
Miscellaneous rent income - - - 
Misc. non-oper. physical prop- 
Dividend income 
Income from funded securities - 
Inc. fr. unfunded secs. & accts- 
Miscellaneous income 





Miscell. operating income 








249.35 
290,829.60 
52,989.24 
1,752,487 .57 
299 ,847 47 


278.04 

327 ,663 ..24 
73,525.62 
811,029.99 
323,999.33 


— 28.69 

— 36,833.64 
— 20,536.38 
+941 ,457.58 
— 24,151.86 
705 ,984.96 480,742.61 +225,242.35 
12,404.50 15,125.89 — 2,721.39 


Total non-oper. income... 3,114,792.69 2,032,364.72 +1,082,427.97 
25,067 605.32 25,249,718.63 —182,113.31 
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INCOME ACCOUNT FOR THE YEAR—(Continued). 


Year Ended Year Endea 
Dec. 31, 1929 Dec. 31, 1928 Increase (+-) or 
1,858.34Miles 1,858.42Miles Decrease .”- 
, Operated. Operated. —.08 Mile. 
Deductions from Gross Income— $ 
2,733,894.44 2,736,593.38 
6,417.23 4,158.76 
81,577.51 64,361.92 
2.748,069.61 2,890,543.66 
23,795.63 


14,194.71 
Amort. of disc. onfunded debt 131,088.63 141,549.60 
Maint. of inv. organization. -. 2,084.64 
Miscellaneo 5,563. 


1,883.19 
us income charges 7,013.54 


Tot. deduct. from gross inc. 5,732,490.69 5,860,298.76 


19,335,114.63 19,389,419.87 
Per cent to cap. stk. outstand’ (103.20 (103.49) 
Disposition of Net Income— , 


Divs. decl.: 40% each year__.. 7,494,560.00 7,494,560.00 


Surpl. for the yr. carried to 
profit and loss 














11,840,554.63 11,894,859.87 —5A 305.24 





PROFIT AND LOSS ACCOUNT. 
Balance to credit of profit and loss, December 31, 1928 
Additions— 


Surplus for the year 1929 


t on property sold 
Unrefundable overcharges 


$93 ,731 696.99 


12,742,349.96 
106 474,046.95 
Deductions— $ 


Dividends appropriations of ——e $18,736,400.00 
Depreciation prior to July 1, 1907, on equip- 

ment retired during the year 
Loss on property retir 
Miscellaneous items and adjustments (net) - - 





19,046 ,834.77 
Balance to credit of profit and loss, December 31, 1929... $87,427,212.18 








OPERATING REVENUES. 

Freight revenue amounted to $64,484,363.45, an increase 
of $386,219.78. 

Passenger revenue was $19,883,089.83, an increase of 
$90,523.06. 

Mail revenue was $1,653.641.35, an increase of $538,110.23. 

Express revenue was $4,314,357.55, an increase of 
$274,729.14. 

Switching revenue amounted to $1,802,695.86, an increase 
of $133,919.79. 

Other transportation, incidental and joint facility rev- 
enues increased $77,971.32. 


OPERATING EXPENSES. 
The following table shows the operating expenses by 
groups: 


Group— 


Maintenance of way and structures 
Maintenance of equipment 
Traffic 


Increase (+) or 


Amount. Decrease (—). 


$10,060,358.74 


90,799.55 
—$26.587.68 


$64,865,394.56 +$2,221,459.45 








The principal outlay contributing to the increase in ex- 
pense for maintenance of way and structures is for the 
removal of snow and ice, the result of the severe weather in 
December, 1929. There were partially offsetting dcreases 
in charges for application of track material and for mainte- 
nance of bridges, trestles and culverts. 

The increase of $1,369,163.45 in expense for maintenance 
of equipment is largely in freight car repairs. The number 
of freight cars repaired increased from 698,672 in 1928 to 
787,483 in 1929. 


Traffic expenses increased $57,702.86, chiefly in expense 
of off line representation. 

Transportation expenses were $501,503.83 more than for 
1928, mainly due to the handling of a larger volume of 
traffic. 

The increase of $161,981.14 in expenses for miscellaneous 
operations is chiefly due to additional dining cars operated 
in regular and special service. 

The increase of $90,799.55 in general expenses is mainly 
the result of larger charges to the pension account and for 
valuation work prescribed by the Interstate Commerce 
Commission. 

RAILWAY TAX ACORUALS. 


Railway tax accruals were $6,392,709.84, an increase of 
$64,773.15, largely the result of under accruals in former 
years. 

EQUIPMENT RENTS. 


The net increase in debit to equipment rents was $404,- 
769.65, due to a greater number of foreign cars used in 
handling freight and passenger traffic and larger number 
of locomotives leased from The New York Central Railroad 
Company. 

MISCELLANEOUS OPERATIONS. 


This account includes only the operation of the Detroit 
Stock Yards. Gross income for the year was $397,209.51, 
a decrease of $6,622.44. Expenses and taxes were $342,- 


778.89, an increase of $328.09; net income $54,436.12, a de- 
crease of $6,950.53. 





NON-OPERATING INCOME. 

Non-operating income was $3,114,792.69, an increase of 
$1,082,427.97. 

Miscellaneous rent income decreased $36,833.64 and rents 
from miscellaneous physical property decreased $20,536.38, 
due to cancellation of leases. 

Dividend income increased $941,457.58. An extra divi- 
dend of 40% wag received from the Indiana Harbor Belt 
Railroad Company and a dividend of 5% from the Detroit 
Terminal Railroad Company. 

Income from funded securities decreased $24,151.86, the 
result of the sale of Government securities during the year. 

Income from unfunded securities and accounts increased 
$225,242.35, attributable to interest received on larger bank 
balances. 

DEDUCTIONS FROM GROSS INCOME. 


Deductions from gross income were $5,732,490.69, a de- 
crease of $127,808.07, resulting from the retirement of 
maturing equipment obligations. 

NET INCOME BEFORE DIVIDENDS. 

The net income of the company was $19,335,114.63, a 
decrease of $54,305.24. 

DIVIDENDS. 

Dividends declared and charged against the income of 
the year were as follows: 


Date Declared. Date Payagle. 


June 12, 1929 July 29, 1929 
ber 11, 1929 January 29, 1930 


Total for the year 


Rate per cent. 


20 
20 


Amount. 
$3.747,280.00 
3,747,280.00 


$7 ,494,560.00 


An extra dividend of 100%, amounting to $18,736,400, 
was declared March 13, 1929, payable March 28, 1929, and 
was charged against the accumulated surplus of the 
company. 

SURPLUS. 


After charges for dividends aggregating 40%, there re- 
mained a surplus for the year of $11,840,554.63, which was 
carried to the credit of profit and loss. Total corporate 
surplus at the end of the year was $94,089,049.30. 


CAPITAL STOCK. 


The capital. stock of the company remained unchanged 
during the year, the total amount authorized and issued 
being $18,738,000, including $1,600 held by the company. 


CHANGES IN FUNDED DEBT. 


The changes in the funded debt of the company, in detail, 
were as follows: 


The amount on December 31, 1928 $64,461,653.25 
has been increased as follows: 

Refunding and improvement mortgage bonds, Series OC, issued 
to refund and retire, a like amount of et Su 4 per 
cent gold debentures which matured April 1, 1929..-..-.-- 7 634,000.00 


paquetemapsiaaanaien 
$72,095,653 .25 
and has been reduced as follows: 


Twenty-year 4 per cent gold debentures, due 


B e ay ling due during th —— 
y payments falling due during the year on 
company’s liability for principal installments 
under Equipment Trust ments as follows: 
C RR of 1915, October 1, 1929 
OC RR Trust of 1917, March 1, 1929 
RR Co proportion of N Y C RR Co Trust 
920, April 15, 1929 467 664.75 
Lines Trust of 1922, June 1, 1929 373,000.00 
Lines 4 t Trust of 1922, 
tem 1,1 
Lines Trust of 1923, June 1, 1929 


51,000.00 
632,000.00 
Lines Trust of 1924, June 1, 1929 233,000.00 


C Lines 4 cent Trust of 1924, 
Ropeeuoer 15, 192 


Lines 4% per cent Trust of May 15, 
1925, May 15, 1929 


YZ zwzzz zz gee 


173,000.00 


10,697 ,664.75 
$61,397 983.50 


ISSUE OF REFUNDING AND IMPROVEMENT MORTGAGE 
BONDS, SERIES ©. 

In order to provide for the payment and refunding of 
$7,634,000 of the company’s twenty-year 4% gold debentures 
of 1909, which matured April 1, 1929, the company issued 
during the year $7,634,000 of its 444% refunding and im- 
provement mortgage bonds of Series C, dated January 1, 
1929, due January 1, 1979, Series C of bonds under the 
refunding and improvement mortgage having been created 
by resolution of the Board of Directors of the company 
adopted on March 13, 1929. 


PROPERTY INVESTMENT ACCOUNTS. 


Changes in the property investments accounts, as shown 
in detail elsewhere in this report, were as follows: 


.019,490.85 
*1123-979-77 


663,736. 
26,918.47 





Leaving the funded debt on December 31, 1929 





Road increased 

Equipment decreased 
Improvements on leased railway 
Miscellaneous physical property 


IMPROVEMENTS. 


Important improvements completed or under way during 
the year were as follows: 


Grade Separation: 
At West Central Avenue, Toledo, West Fort Street, 
Detroit, and State Street, Ecorse, work was completed 


during the year. Permanent concrete and steel separation 
bridges were installed at Green and Central Avenues, Detroit, 
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and substantial progress was made on the grade separation 
at Outer Drive, Dearborn. 

At Calumet City, Illinois, work was commenced on a 
concrete viaduct carrying Burnham Avenue over the tracks 
of the company and other railroad companies. 

Station and yard improvements: 

A two-story brick and concrete produce terminal was 
constructed at 12th Street, Detroit. 

A car retarder system was installed and track layout and 
grade improvements were made in the west-bound classifica- 
tion yard at Junction Yards, Detroit. 

Niles, Michigan: 

Three modern trestles were replaced with permanent con- 
crote and steel bridges. 
Work in Canada: 


The Kettle Creek Bridge, a double-track steel viaduct at 
the westerly edge of St. Thomas, was reconstructed as a 
steel girder bridge on concrete piers. 

Work was commenced on a modern freight house with 
paved driveways and team tracks at Windsor, Ontario. 
Hquipment: 

Of four steel dining cars and 1,000 fifty-five-ton steel auto- 
mobile box cars ordered during the year, 829 box cars were 
delivered. The remainder of this equipment will be deliv- 
ered early in 1930. 


OHICAGO—AIR RIGHT DEVELOPMENT AND FREIGHT TER- 
MINAL IMPROVEMENT, RANDOLPH STREET. 

In 1920 this company joined with the Illinois Central 
Railroad Company in the acceptance of the so-called Lake 
Front Ordinance, adopted by the City of Chicago in 1919, 
pertaining to the establishment of a harbor district and 
the provision of improved railroad facilities, including elec- 
trification, construction of new Illinois Central passenger 
station and improvement and electrification of the freight 
terminal facilities of the company and the Illinois Central 
near Randolph Street. Subsequent negotiations between 
the two railroad companies and the City culminated during 
the year in the adoption by the City of an amendatory ordi- 
nance providing for the construction at the joint expense 
of the railroad companies and the City of new street via- 
ducts over the railroad freight terminals in order to permit 
commercial development of the air rights north of Randolph 
Street. The area of this company’s property which will be 
available for such air right development is approximately 
264,000 square feet. A high class commercial development 
appears assured in view of the proximity of this property 
to the important development which has recently taken 
place along this portion of Michigan Boulevard in connec- 
tion with the removal of the Produce Market and the con- 
struction of Wacker Drive. The railroad companies have 
accepted the amendatory ordinance. In order to construct 
the viaducts and prepare the property for the air right 













development it will be necessary to rearrange this com- 





pany’s local freight facilities, which it is expected will be 
commenced during 1930 under plans providing for modern 
freight houses and team yards adequate to meet the require- 
ments of this company’s downtown freight station. Elec- 
trification of the freight terminals will be accomplished by 
the operation of Diesel-electric locomotives, four of which 
have been ordered. 
MICHIGAN RAILROAD. 

During the year the company purchased the Western 
Division of the Michigan Railroad—an abandoned electric 
interurban line. This property extends from Grand Rapids, 
Michigan, to Kalamazoo and Battle Creek, with a branch 
to Allegan, comprising about 90 miles. The property was 
acquired for the purpose of improving the company’s situa- 
tion with respect to industries and terminal facilities at 
Grand Rapids, Kalamazoo and Battle Creek, and to provide 
a branch extension into the onion-producing territory 
through that portion of the line extending between Richland 
Junction and Hooper, 9.5 miles, which will be operated as a 
part of the Chicago Kalamazoo and Saginaw Railway. The 
remainder of the property is to be disposed of. A connec- 
tion is to be constructed about 3 miles long on the southerly 
outskirts of Grand Rapids between this company’s existing 
Grand Rapids Division and the line of the former Michigan 
Railroad. 


PROPOSED LEASE OF THE COMPANY'S PROPERTIES TO THE 
NEW YORK CENTRAL RAILROAD COMPANY. 

By orders dated July 2, 1929, and December 2, 1929, the 
Interstate Commerce Commission authorized the leasing 
by this company of its lines of railroad and properties, in- 
cluding its leased lines, to The New York Central Railroad 
Company for a term of 99 years, the lease providing for 
annual rental dividends of $50 per share upon the stock of 
this company not owned by The New York Central Railroad 
Company. On December 11, 1929, the Executive Committee 
adopted a resolution approving the making effective of the 
proposed lease on February 1, 1930. 


ADVANCES TO CANADA SOUTHERN RAILWAY COMPANY. 


Total advances to the Canada Southern Railway Com- 
pany as of December 31, 1928, amounted to $5,260,489.36. 
During 1929 there was transferred to this account the sum 
of $900,463.77, representing the cost of improvements to the 
property, formerly charged as improvements on leased rail- 
way property. Additional advances were made during the 
year for improvements amounting to $1,525,955.25. In part 
payment for a iike amount of advances the Canada Southern 
Railway Company issued and delivered to The Michigan 
Central Railroad Company in December, 1929, $6,735,000 
of its 50-year 5% gold bonds, Series A, leaving unpaid 
advances on December 31, 1929, $591,858.38. 

For the Board of Directors, 
P. E. CROWLEY, President. 


[For Comparative Balance Sheet, &c., see ‘Annual Reports” in 
Investment News Columns.]} 
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EXTRACTS FROM REPORT OF THE BOARD OF DIRECTORS TO THE STOCKHOLDERS FOR THE YEAR 
ENDED DECEMBER 31, 1929. 

















To the Stockholders of The Oleveland Cincinnati Chicago 
and St. Louis Railway Company: 

The Board of Directors herewith submits its report for 
the year ended December 31, 1929, with statements showing 
the income account and the financial condition of the 
company : 





























THE YEAR'S BUSINESS. 

The total operating revenues were $91,981,899.69, an in- 
crease of $3,151,747.29. 

The company moved 45,945,308 tons of revenue freight, 
an increase of 1,124,596 tons as compared with 1928. Freight 
originating on the company’s line increased 1,254,463, while 
that received from connecting carriers decreased 129,867 
tons. 

Fluctuations in tons carried by principal groups were: 
153,702 increase = 5.22% 

38,272 increase = 4.71% 
534,083 increase == 1.85% 
94,898 decrease = 5.28% 
538,127 increase == 5.93% 
44,690 decrease = 3.30% 


1,124,596 increase == 2.51% 


Freight revenue was $69,578,699.56, an increase of 
$1,984,406.13. 

Revenue passengers carried were 3,252,991, a decrease of 
$42,212, of which 46,047 were interline, 167,475 local, and 
128,690 commutation. 

Passenger revenue amounted to $13,996,275.49, a decrease 
of $562,080.74, divided: Interline passengers $246,089.04, 
local passengers $306,891.55, commutation passengers 
$0,100.15. 




















































































































Mail revenue was $2,945,562.37, an increase of $1,- 
068,507.31. 

Express revenue was $2,578,011.34, an increase of $17,- 
244.41. 

Milk revenue decreased $31,321.86. 

Other transportation, incidental and joint facility rev- 
enues amounted to $2,788,530.89, an increase of $674,992.04. 
There were increases in revenues from switching and de- 
murrage, due to a greater volume of traffic. Joint facility 
revenues increased $574,222.63, due to adjustment made in 
1928 in connection with the operation of the Louisville & 
Jeffersonville Bridge and Railroad Company and to in- 
creased revenues incident to the operation of Union Station 
at Indianapolis. 


INCOME ACCOUNT FOR THE YEAR. 
Year Ended Year Ended Increase (+) or 
Dec. 31,1929. Dec. 31.1928. Dicrease (—). 
2,398.96 miles 2,397.25 miles +1.71 miles. 
Operating Income— Operated. Operated. 
Railway operations: a 3 3 
Railway operating revenues_91,981,899.69 88,830,152.40 +3,151,747.29 
Railway operating expenses_69,624,282.57 66,989,154.90 +2,635,127.67 





Net revenue from railway 














operations... _...------ 22,357 ,617.12 21,840,997.50 +516,619.62 
Perce expenses to 
+... Ayafhergemmnad (75.69) (75.41) (+.28) 
Railway tax accruals------ 5,339,342.21 4,928,865.04 +410,477.17 
Uncollectible ry. revenues. - 19,866.58 16,208.37 +3,658.21 
Railway operating income-16,998.408.33 16,895,924.09 +102,484.24 
Equipment rents, net debit. 450,465.27 847,294.35 -—396,829.08 
Joint facility rents, net debit 627,148.64 426,002.15 +201.056.49 
Net railway oper. income.15,920,794.42 15,622,537.59 +298,256.83 











4444 





FINANCIAL CHRONICLE 











[Vor 130. 














INCOME ACCOUNT FOR THE YEAR—(Continued). 


Year Ended Year Ended 
Dec. 31, 1929. Dec. 31, 1928. Increase (+-) or 
2,398.96 miles 2,397.25 miles Decrease (—). 





Operated. Operated. +1.71 miles. 
Operating Income— $ $ $ 
Miscellaneous operations: 
ae ee ee 14,498.08 12,509.03 +1,989.05 
Expenses and taxes__------- 19,078.49 17 254.63 +1,823.86 
Miscellaneous oper. deficit 4,580.41 4,745.60 —165.19 





Total operating income_15,916,214.01 15,617,791.99 +298,422.02 


Non-Operating Income— 





Miscellaneous rent income__._. 278,261.02 289,191.29 —10,930.27 
Misceilaneous non-operating 

physical property - - - - - - - -- 166,846.35 163,000.90 +3,845.45 
Separately operated properties 

idles xia mia bvacaber tice oben 7,326.42 x*1,986.48 + *9,312.90 
Dividendincome__.._--..--. 665,953.90 387,656.40 +278,297.50 


Income from funded securities - 551,579.19 +298,282.11 


Income from unfunded securi- 


849 861.30 





ties and accounts________-_ 354,847.81 556,338.59 —201,490.78 
Release of premiums on funded 
(ae ene Saal PR re 65.00 223.15 —158.15 
Miscellaneous income_-_-_-_-_-_- 14,059.21 23 942.88 —9,883.67 
Total non-operat’g income 2,337,221.01 *1,969,945.92 +367 .275.09 


Gross income... .....- 18,253 ,435.02 


#17587 ,737.91 


+-665,697 .11 





Deductions from Gross Income— 
Rent for leased roads 
Miscellaneous rents 


+54,641.91 
+4,551.77 


417,510.71 
198,272.67 


472,152.62 
202,824.44 




















Miscellaneous tax accruals _- 46,074.04 75,050.00 —28,975.96 
Separately operated properties 
Pee 73,027.38 *90 237.79 —17,210.41 
Interest on funded debt__-___-_ 8,002,910.59 7,697,785.93 +305,124.66 
Interest on unfunded debt_-_- 20,996.18 18,343.31 +2 ,652.87 
Amortization of discount on 
TONGOE GONE. 5 osiitwin'n wb ne 202,011.95 252,400.18 —50,388.23 
Maintenance of investment or- 
@utiestiog...........+...- 735.97 527.57 +208.40 
Misceilaneous income charges -_ 16,713.98 17,786.58 —1,072.60 
Total deductions from 
gross income________- 9,037 ,447.15 *8,767,914.74 +4+269,532.41 
Net income. .......-- 9,215,987.87 8,819,823.17 +396,164.70 
Per cent on the common stock 
outstanding after preferred 
SRE ae (18.53) (17.69) (+ .84) 
Disposition of Net Income— 
Dividends declared: 
On pref. stock,5% each year 499,925.00 499,925.00 ---------- 
Oncom. stock, 8% each year 3,762,304.00 3,762,304.00 ------.--- 
GEMINI FOI os seis wiser 53,991.78 51,700.44 +2,291.34 
Total appropriations of 
PI Be se einen 6 4,316,220.78 4,313,929.44 +2,291.34 
Surplus for the year carried 
to profit and loss_______- 4,899,767.09 4,505,893.73 +393,873.36 
x Deficit. * Restated for comparative purposes. 
PROFIT AND LOSS ACCOUNT. 
Balance to credit of profit and loss, Dec. 31 1928_._------- $59 685,866.84 
Additions: 
Surplus for the year 1929__........-....- $4,899,767 .09 
Oye se ale 121,774.19 
Unrefundable overcharges__........._.--- 14, -05 
Sp 13,879.11 
eacquirement of securities below par- .---- 2, 
5,062 ,895.94 
$64,748,762.78 
Deductions— 
Surplus appropriated for investment in physi- 
ati ela i a . .--- $106,974.20 
Loss on property retired__._........_.------ 258,682.49 
Amount prereasy carried as advances to Cin- 
cinnati Lafayette and Chicago RR. Co-_---- 242,472.05 
Uncollectible accounts and miscell. items (net) 13,316.80 621,445.54 


Balance to credit of profit and loss, Dec. 31 1929 $64 127,317.24 


ROAD OPERATED. 





1929. 1928. Increase. Decrease. 
Miles. Miles. Miles. Miles. 
Main line and branches owned___1,698.17 1,694.82 3.35 was 
I ie 202.83 202.8 ea ws 
Lines operated under contract... 326.98 328. eye 2.01 
Lines operated under track. rights 170.98 170.61 -37 et 
SUNIL. 0 ras ens yes gt bane Sct 2,398.96 2,397.25 1.71 aa 


An increase of 3.35 miles of main line and branches results 
from reclassification of yard tracks due to inauguration of 
passenger service to Kilmer mine on the Saline Valley 
Branch, 3.64 miles, less a reduction of 29/100ths of a mile, 
due to remeasurement of main tracks. A decrease of 2.01 
miles in lines operated under contract results from trans- 
ferring the operation of the Mount Gilead Short Line Rail- 
road to The New York Central Railroad Company. An 
increase of 37/100ths of a mile operated under trackage 
rights is due to rearrangement of tracks in the Louisville 
and Cleveland territories. 


OPERATING EXPENSES. 
Operating expenses, by groups, were as follows: 








Group— Amount. Comparison. 
Maintenance of way and structures_$10,283,850.39 $392,658.25 Increase 
Maintenance of equipment - ______ 20:093.486.16 1,039,948.81 Increase 
,  . Sc. eae naan 1,909,127. 75,931.80 Increase 

CE ELLE ar 33,466,816.90 998,383.57 Increase 
Miscellaneous operations__________ 1,112,655.29 92,273.85 Increase 
a ,872,359.63 79,544.09 Increase 
Transportat’n for investment—credit 114,013.34 43,612.70 Decrease 





$69,624,282.57 $2,635,127.67 Increase 








The larger items contributing to the increase in expense 
for maintenance of way and structures are flood damages 
and prevention, removing snow and ice, due to unusual snow 
storms in 1929, expense in connection with Riverside, Ohio, 
improvements and amounts paid for maintenance of joint 
facilities. 

The increase in expense for maintenance of equipment 
is due to an extensive program of repairs and renewals of 
freight and passenger cars, to increased charges for de 
preciation, and to an increase in locomotive retirements. 
The increase in traffic expenses is due largely to the 
extension of the company’s representation in off line 
territory. 
The increase in the transportation expenses is mainly 
in wages of yard, train and engine men, due to increased 
traffic and adverse weather conditions, to exxtension of 
operations in the Cleveland district and to increased cost 
of operating joint yards and terminals. 
The cost of miscellaneous operations increased $92,273.85, 
due to the extension of dining car service. 
The increase in general expenses is found in greater 
charges for pensions and in addition to clerical forces made 
necessary by valuation requirements of the Interstate Com- 
merce Commission. 
NON-OPERATING INCOME. 
Non-operating income was $2,337,221.01, an increase of 
$367,275.09. An extra dividend of 10% ‘amounting to 
$293,160 was received upon the stock of the Cincinnati 
Northern Railroad Company held by the company, while 
income from funded securities and accounts increased due 
to additional advances to the Cleveland Union Terminals, 
Louisville & Jeffersonville Bridge and Railroad Company 
and other companies. 
DEDUCTIONS FROM GROSS INCOME. 
Deductions from gross income were $9,087,447.15, an 
increase of $269,532.41. 
Rent for leased roads increased $54,641.91, due principally 
to more favorable results from operations of The Peoria 
and Eastern Railway which is operated for account of the 
owner but is treated in the accounts as a leased line. 
Interest on funded debt increased $305,124.66 due to 
additional borrowings from The New York Central Railroad 
Company, offset in part by decreases resulting from the 
retirement at maturity of $15,000,000 of Refunding and 
Improvement Bonds, Series A, which became due July 1, 
1929, and from the payment of maturing equipment trust 
certificates. 
Items classed as other deductions decreased $92,887.08. 
NET INCOME BEFORE DIVIDENDS AND OTHER 
APPROPRIATIONS. 
The net income of the company was $9,215,987.87, an in- 
crease of $396,164.70. 
































































































































































DIVIDENDS. 
Dividends declared and charged against net income of 
the year were as follows: 
Preferred stock: 












































Date Declared. Date Payable. Rate Per Cent. Amount. 
March 13, 1929 April 20, 1929 1% $124,981.25 
June 12, 1929 July 20, 1929 1% 124,981.25 
September 11, 1929 October 19, 1929 1% 124,981.25 
December 11, 1929 January 20, 1930 1% 124,981.25 








$499,925.00) 





Common stock : 




































Date Declared. Date Payable. Rate Per Cent Amount. 
March 13, 1929 April 20, 1929 2 $940,576.0C 
June 12, 1929 July 20, 1929 2 940,576.0G 
September 11, 1929 October 19, 1929 2 940,576.0 
December 11, 1929 January 20, 1930 2 940,576.00 

Ne se ec en cee 8 $3,762,304.0 








SURPLUS. 


After charges for dividends aggregating $4,262,229 and) 
other appropriations amounting to $53,991.78, there re 
mained a surplus at the end of the year of $4,899,767.09 
which was carried to the credit of profit and loss. At the 
end of the year the total corporate surplus was $66,- 
901.040.67. 













































PROPERTY INVESTMENT ACCOUNTS. 


Increases in the property investment accounts for the 
year, as shown in detail elsewhere in this report, were ai 
follows: 























Equipment 
Improvements on leased railway property 
Miscellaneous physical property 




















For the Board of Directors, 

















P. E: CROWLEY, President. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME last year. Destination of exports: Atlantic ports 15,017 
The introductory remarks formerly appearing here will now be | t0DS New Orleans, 5,471 tons; Interior United States, 6,055 
found in an earlier part of this paper immodiotey following the | tons; Galveston, 6,901; Savannah, 2,902; Europe, 31,241; 
Baie. Patter in department headed INDICATIONS OF South America, 490. Receipts at U. 8. Atlantic ports for 
Friday Night, June 20 1930. the week were 35,008 tons against 49,642 in the previous 
COFFEE on the spot was dull with Santos 4s 13 to 13%e.; week and 81,895 in the same week last year; melting 51,985 
Rio 7s, 91%c.; Victoria 7-8s, 814¢c. Fair to good Cucuta, 14 tons against 55,852 in previous week and 68,377 last year; 
to 1414c.; prime to choice, 15 to 16e’; washed, 1614 to 16Me.; importers’ stocks 234,091 tons against 239,091 in previous 
Colombian, Ocana, 14 to 1414c.; Bucaramanga, natural week and 384,520 last year; refiners’ stocks 253,675 against 
14 to 15c.; washed, 17 to 174c.; Tolima, Giradot and 265,652 in previous week and 327,738 last year; total stocks 
Manizales, 17 to 1714c.; Medellin, 1834 to 19c.; Mexican | 487,766 against 504,743 in previous week and 712,255 last 
washed, 1714 to 18!4c.: Surinam, 1214 to 1314¢.; Ankola, | Ye: . On the 13th inst. refiners bought 150,000 bags of 
24 to 30e.; Mandheling, 26 to 35¢.; Genuine, Java, 27 to 28¢.; | p Ua im port and badd free at 3.30 to 3.38e. delivered on the 
7 ° . oY ° 
Saar Mane ibe Dike. y(t Bath nd 1836 te —- vo On the 17th inst. futures fell 3 points with sales of 65,800 
Guatemala prime, 17 to 171e. good 1534 to 1614c.; Bourbon. tons. Prices dropped unexpectedly as the tariff bill was 
14 to 14\%c. On the 17th inst. there was a scanty supply et asia otter a 3.37, wy wage Bg oy he 
of cost and freight offers from Brazil but owing to the better | |°"g’ ae ae mew ie ail t my air gg 1% ead baie aa 
exchange prices ranged unchanged to 15 points higher. The] 703+ of 15 United St te Lg natin el °F tes Tine : ea 
prompt shipment offers included Santos Bourbon, 2-3s at | 5p" Mabon een ae re " t 
13.85 to 1434c. 3-4s at 12.80 to 13.40c.; 3-5s at 1134 to 13c.; | 4°292,000 long tons, compared with 2,255,000 long tons 
4-58 at 11.95 to 12.30c.; 5s at 11.55 to 12.35e.; 5-6s at 11.45¢.; | Turing the corresponding period of 1929, according to the 
6s at 10.35 to 1134c.; 6-7s at 10\4c.; 7s at 11%/c.; 7-8s at report of the American Sugar Institute. Deliveries during 
8.35 to 8.45e.: Rio Paaheers Se aaa onesie 10 O5e poe the same period of 1930 amounted to 1,840,000 long tons, 
9.30¢ : Rio 3-5s at 8.80c.: 7s at 8.30c.: 7-88 at 7.80 to 8 10¢ as compared with 2,030,000 long tons in the corresponding 


To-day cost and freight offers were few. For prompt ship- period of 1929. On the 17th inst. some 3,100 tons of 


. Porto Rican raw sugar for immediate shipment sold at 3.30c. 
ment they included Santos Bourbon, 2-3s at 13.85 to 14.10e.; : ; : ‘ 
3-4s at 12.80 to 13.65¢.; 3-5s at 11.95 to 12léc.; 4-5s at On the 17th inst. Washington wired that President Hoover 


‘ : . de. had signed the tariff bill. 'The new rate which increases the 
Bie we Babe. pe ae a5 Pe a ee eee a Oe duty on Cuban sugar to 2c. from the prevailing scale of 


ho tal cae ote NewYork Cots & Sgn chmnge | etait en lee a loa era 
from Fao sage = . ibe. mg saci de Cafe Do Sao <yere 3 to 4 points to new lows. J uly fell to 1.27¢. on liquidation. 
reports coffee 5 s in Sao Paulo interior warehouse an Cuban interests again sold. The total sales were 64,350 
railways on May 31 as 21,833,000 bags as against 22,367 ,000 


on April 30. These figures include Minas Geraes coffees. oe gis Paget ccapee ae 394 Poy Tae day is near at 


On the 16th inst. futures declined 11 to 21 points on small ; . eyes 

trading. Brasian cables showed sso in ‘the dollar rat | ste 0, ihe 18th nt neladed 4800 ions of Pitnpp 
eo coe, Exshaties os London of 1-16d. Europe tons Philippines ex-store Norfolk, at 3.25c.; 4,000. tons 
sold and Brazil gave little if any support. Futures advanced Philippines early July arrival, at 3.27c. The sale of Cubas 
11 to 1% points on the 17th inst. with Brazilian cables some- from store was confirmed as 3 000 tons at 3.25c. delivered. 


what higher and Brazil buying as well as shorts. The : ‘ 
market acted a little short. But the total trading was small, Refined was 4.60c. on the 18th inst. The Cuban produe- 


An official cable from the Coffee Institute of the State of metic, + bet: ty pubeadg hg ag toe A axn tbe oe 6 _ 
Sao Paulo reported that coffee stocks in warehouses and y3th tnek “4 “ pcs ns Ma eentritienis ebid in London at 
cailways in  pherenpaed of Sao Paulo on May 31 amounted 6s. 6d., owaat te 1 376 f.o.b Cuba, and July shipment at 
2 age Lag ee be nam pal eae fe : 22 367 000 bags. 6s. 634d., or about 1.29c. f.o.b. On the 19th inst. it was 
ks mast. Datures advanced catty < to 13 points on | 5, orted there were sellers of raws for July shipment at 
Rio and 3 to 7 on Santos; sales of Santos were 21,000 bags and rg 6d., although most holders want 6s. 634d., while August 
of Rio 53,000. Brazil bought early but when it withdrew shipment car be bought at 6s. 744d., or 1.300. f.o.b. For 
oom some — Mery ge pe closing 9 to 18 point the latter position 6s. 6d. was bid. The Sugar Club of 
pa org he a and 2 to 6 off on Santos but with July | Gupg oumeneted Cuban production to = > + 
On the 19th inst. futures declined 1 to 23 points when tons, indicating production for the first half of June o 
Europe, which bought near months early, santioed buying. pec oe To — 152 a ete See ee 
Rio cables and future shipments were lower. Brazil sold. Rieier'’ ved os sige ns : 7 “J eae's enn of 6 OES 
Total sales were 51,000 bags. To-day July Rio declined 1 J te repute ed let iw J m4 rr to io Be omits muir 
early on liquidation but there was some foreign buying on We eo whit ot Phil; oS ak ki: +000 t ; ine Sane 
steady Brazilian cables. European markets were reported po ela at 2. Die a 000 tons < mind chinmant 
to be weak and Europe sold. The trade bought on a very at B 350 oR fi ~ pons doknds nothin oma while She pier ht 
moderate scale. Brazil was supposed to have both bought ad aallen ¢ oe an ey natn ofe at 2 de. Selo 
and sold to some extent but offerings were not large. Fu- we fir os dof a f 4.150 tons BD oto 2 oma raw sugar 
tures closed 5 points lower to 2 higher on Rio for the day and f pm py oO ap ge Orles ope + 8 300 ivcaea” . 
7 off ? 3 ao rgeend) with sales of 9,100 bags Rio and pc ag 1-320, Aa Ticterdces ad rg c ahome aie 
, s. é ces § i Leciine > week ‘ “ied 4 ; 7 Psp eye 

peg iP ebiats aa ns poe * eanteee baler week of reported to be on offer or available at this price. Of Philip- 
Ri ff , itil ia'e ney a 9 pine raws, operators have purchased 3,000 tons for June- 
io coffee prices closed as follows: July shipment and 1,000 tons for July-August shipment at 











































Vani. " 7 ANG ’ = 
Galy------7.82@ -*. | December -.-7 19@s0m [Mane 2-6 om | 3.370. delivered. 
Santos coffee prices closed as follows: On the 19th inst. futures made a new low of 1.26c. for 
Spot unofficial ---. |Sept------ 11.33@ --.-|March__..10.43@10.44 | July, closing 1 to 2 points lower on the list. Cuban hedge 
ey - + == 12.381@ --.-|Dec-.---. 10.78@ nom|May- --_-- 10.17@ nom | selling again told on the price. The total sales were 61,250 






COCOA to-day closed 7 to 15 points off with sales of 197. | tons. On the 19th inst. operators bought 8,500 tons of 
inal prices are 8 to 15 points lower for the week. Philippines at 3.29c. for June and 3.35¢. for June-July and 
Sugar.—Prompt Cuban was sold early in the week as a | July-August shipment. Later London cables reported the 
rule on the basis of 3.33c. to 3.34c. delivered. Sales on the | range hi ee ee er hy Da Ls Vigra hoe agp 
1,500 tons og ee ecg song Miteg 3 gt es wes 6s 7ed. for Cubas. To-day futures ended unchanged to 2 
Enilingines from store at 3.33e. and between 9,000 and 10,000 | Biss appsared. Prompt sugar later waa firm at 3.276, asked. 

8 a i ) 7 naeen . . sug , s ) Oo. - &SK e 
a wee SO BLOEO ne 69 to 4.70c. generally | OF Gubas in stores 2,000 tons sold at 3.24¢. delivered. Final 


4.60c. and quiet. In London terme prices were weak . . ‘ : 
Small sales were made on the basis of 6s 1014d. and 6s 11144. prices show a decline for the week of 9 to 12 points on futures. 






















Refined demand good and there was arise of 3d. A thousand | Sugar prices clo sed as follows: _ a , 
ons of Mauritius were sold for Oct.-Nov. shipment at lls | $2pt Wofticial.-- 174, | December --- 1 -Soq@nom | May 2222 ae os 





. f “ ‘ 5 uly . .......1.28@1.20| January....- 1.50@nom | May.------- 1.64@ _.. 
Bd. Futures fell 5 to 7 points led by July in which there was | September __1.38@ aad 


p pressure of liquidation. Cuba sold, Receipts at Cuban} LARD on the spot was lower; prime Western, 10.20 to 
ports for the week were 46,747 tons against 43,934 in the 10.30c.; refined Continent, 10!4¢.; South America, 10%e.; 
same week last vear; exports 68,007 tons against 91,996 Brazil, 1144c. Later cash was off to 9.85 to 9.95e. for 
ast year; stock (consumption deducted) 1,659,272 tons prime Western with futures much lower and demand not 
against 1,369,144 last year; centrals grinding , against none : at all urgent. Futures on the 16th inst. fell 20 to 35 points 
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on @ break in grain and stocks. The steadiness of hog prices 
was ignored. At Chicago the receipts were 43,000 and at 
all Western points 128,000, against 114,000 a year ago. 
In Liverpool lard was 3d. to 1s. lower. Exports of lard 
last week were 6,353,000 lIbs., inst 3,334,000 the week 
previous. Stocks of contract lard at Chicago since May 31 
increased 6,552,000 lbs. On the 14th inst. futures declined 
25 to 30 points, owing partly to the fall in the grain market. 
Weaker cash markets also had their natural effect. Do- 
mestic and export demand was unstatisfactory. Exports 
of pork products from principal United States ports for the 
week ended June 7, as reported by the U. 8. Department of 
Commerce: Lard, 8,032,000 lbs.; ham and shoulders, 2,- 
078,000 lbs.; bacon, 1,667,000 lIbs., and pickled pork, 
574,000 Ibs. On the 17th inst. futures advanced 17 to 23c., 
despite the fact that hogs were 35 to 50c. lower, with re- 
ceipts larger than expected. A rise in grain and a seemingly 
oversold position dominated lard. Recent buying was by 
strong interests. Uneasy shorts covered. Liverpool was 
cff 1s. 3d., but the technical position was the most influential 
factor. On the 18th inst. futures dropped 10 to 22 points, 
owing to declines in the grain, hog and stocks markets, and 
also the cash lard market. There was a good deal of liquida- 
tion. Receipts of hogs at Chicago were 27,000 and the total 
Western movement was 87,000, against 96,000 last year. 
Exports from New York were 1,195,000 Ibs. to the United 
Kingdom and the Continent. Prime Western cash, 9.90 
to 10c. On the 19th inst. futures advanced 10 points, 
though hogs were off 10 to 15c. The steadiness of grain 
and the rise in cotton and stocks helped lard. Prime 
Western was up to 10 to 10.10c. To-day futures closed 5 
to 15 points higher, with cotton up and shorts covering. 
Final prices, however, showed a decline for the week of 35 
to 43 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
M Wed. Th 


Sat. on. Tues. urs Fri. 
Pic tcitivetanbabenoe 9.65 9.32 9.52 9.37 9.47 9.55 
September -....-_.... 9.80 9.42 9.65 9.52 9.62 9.67 
December. -.....-.-.-.-. 9.50 9.30 9.57 9.35 9.35 9.45 


PORK dull; mess, $32; family, $34.50 fat back, $22.50 to 
$26. Ribs, 14.25¢. Beef steady but quiet; mess, $24; 

acket, $24 to $26; family , $25.50 to $26.50; extra India mess, 
$49 to $44; No. 1 canned corned beef, $3.10; No. 2, $5.50; 
six pounds South America, $16.75; pickled tongues, $70 to 
$75. Cut meats quiet and steady; pickled hams, 10 to 20 
Ibs., 19% to 2U%e.; pickled bellies, 6 to 12 lbs., 1934 te 
22 \4c.; bellies clear, dry salted, boxed, 18 to 2: lbs., 16%c.; 
16 to 18 lbs., 17¢. Butter, lower grade to high scoring 26% 
to 34c. Cheese, flats, 18 to 26c.; daisies, 18 to 2ie. Eggs, 
medium to extras, 20% to 26c.; closely selected, 261% to 
27 4e.; fancy white, 1 to 2%e. extra. 


OILS.—Linseed was firm at 14c. for raw oil, in carlots, 
owing to the higher duty on flax. Cocoanut, Manila coast 
tanks, 5c.; spot, N. Y. tanks, 634 to 6%e. China wood, 
N. Y. drums, carlots, spot, 934 to 10¢.; Pacific Coast tanks, 
spot-Dec., 8c. Soya bean, tanks, coast, 934¢.; domestic 
tank cars, f.o.b. Middle Western mills, 834 to 9c. Edible, 
olive, $1.85 to $2. Lard, prime, 13%c.; extra strained 
winter, N. Y., lle. Cod, Newfoundland, 60c. Turpentine, 
45% to 51\¥%e. Rosin, $6.35 to $8.40. Cottonseed oil 
sales to-day, including switches, old, 8,200 barrels; new, 11 
contracts. Crude 8. E. nominal. Prices closed as follows: 


Ce autasannmaccanepuun 8.15 - 7.80 
CE vateacnetdadcsdasaba 8.11@8.1 EEE eS 7.70 os 
September. _..........--. 8.13@8.14| January................ 7.77@7.81 
COIN ai diasds de too erent 8.13 @8.15| February_.......--....- 7.80 .95 
po eee ae 8.04@8.08}] March. ___-....-----2- 7.88@7.95 

PE Kntivcccdakbosuees 7.90@8.10 


PETROLEUM.—Gasoline in the Mid-Continent field was 
reported rather weak but locally there has been some improve- 
ment. Jobbers are taking larger quantities than heretofore. 
There is a more optimistic feeling in the trade. Refinery 
operations have been curtailed in some directions. Con- 
sumption has increased noticeably. The crude oil outlook is 
brighter than it has been for some time past. California 
reports say that curtailment measures are being closely 

ered to, and the outlook is very promising. Refiners 
uoted 9 to 10c. for U. S. Motor in tank cars refineries. 
Domsestia heating oils were a little more active. Industrial 
lants are consuming large quantities. Prices are firm. 
Geade C bunker fuel oil was in fair demand at $1.15 at local 
refineries. Diesel oil was steady at $2 same basis. Kerosene 
was rather quiet and weak with 41-43 gravity 7 to 7%. 
The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ended June 14th, 1930 was 2,571,500 bbls. against 
2,588,050 bbls. for the preceding week a decrease of 16,550 
bbls. The daily average production east of California was 
1,974,300 bbls. against 1,988,650 bbls. a decrease of 14,350 
barrels. 

Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,"* in an article entitled ’’ Petroleum 
and Its Products.’’ 

RUBBER on the 14th inst. was down 30 points and back 
to its low record prices owing to the unfavorable May 
report on consumption. The total of 39,902 compares with 
40,207 tons in April and was in more striking contrast with 
the total of May last year of 49,233 tons which is over 9,000 
tons larger than in May this year. It is true that stocks on 
hand and in transit decreased 2,000 tons at the end of May, 
the first shrinkage in the American stock position since 
Sept. 1929. This was offset, however, by a gain of almost 








—= 


5,000 tons in the quantity afloat to United States ports. 
The Ceylon shipment figures for May, 5,453 tons, against 
4,544 during April, would ordinarily not matter a good 
deal, but, as in the case of the large gain in the Malayan 
gross for that month they disclosed the futility of the May 
tapping suspension. New contract closed on the 14th inst. 
with July, 12.95¢.; Sept., 12.36 to 12.38¢.; sales, 20 tons. 
Old contract closed with June, 11.80c.; July, 11.90c.; Sept., 
12.20 to 12.30ce.; Dec., 12.70 to 12.80c.; sales, 60 tons. 
Outside prices: Ribbed.smoked spot and July, 12 to 12%e.; 
spot first latex thin, 124% to 12%c.; thin pale latex, 12% to 
125%c.; rolled brown crepe, 83% to 9c.; No. 2 amber, 11% to 
11%c. In London on the 14th inst. spot closed at 6%d.; 
June, 6 1-16d. Singapore June, 534d.; ag Oy on 6d.; 
Oct.-Dec., 6 5-16d. On the 16th inst. prices fell to a new 
low of 11.70c. for July old contract. A decline on the stock 
market, lower cables and liquidation explain the decline. 
London’s stock increased 488 tons to 78,104, against 77,616 
last week. Liverpool’s stock increased 1,326 tons to 26,646 
tons. The New York sales were 1,860 tons, including 1,490 
tons of the old contract. Poor trade and rising stocks summed 
up the situation at home and abroad. New contract July 
ended at 11.80 to 11.85¢.; Sept., 12.23 to 12.25¢.; Dee., 
12.72 to 12.73¢e.; March, 13.24¢.; old contract closed with 
July, 11.70 to 11.80¢.; Sept., 12 to 12.10c.; Oct., 12.20c.; 
Dec., 12.50 to 12.60¢.; Jan., 12.70c.; March, 13 to 13.10e.; 
May, 13.40c. Outside prices: Ribbed smoked spot and 
June, 11% to 12¢.; July, 11% to 12%e.; Aug.-Sept., 12 to 
12%%c.; Oct.-Dec., 12% to 12%e.; Jan.-March, 13 to 13 e.; 
spot, first latex thin, 12 to 12%c.; thin pale latex, 12% to 
12%c.; clean, thin brown No. 2, 114% to 1144c. London on 
the 16th inst. was off 4d. but recovered 1-16d.; spot and 
June and July, 6 1-16d.; Singapore off 5-16 to 5 7-16d. for 


June. 

On the 17th inst. prices advanced 10 to 20 points less 
selling pressure. London declined 1-16d. but recovered the 
loss. Stocks were high. What was more to the point 
Malayan shipments during the first half of June were much 
smaller than those for the first half of May. London cabled 
that the Malayan gross for the first half of June totalled 
approximately 18,000 tons as compared with 25,000 tons 
during the same period of May. This attracted wide atten- 
tion. Large dealers bought. Other buying of October was 
noticeable. Sales were 695 tons. Outside prices were higher. 
New contract June closed at 11.90c.; July, 12c.; Sept., 
12.40¢.; Dec., 12.90¢e.; March, 13.35c. Old contract June, 
11.70c.; July, 11.90 to 12¢.; Sept., 12.20 to 12.30c.; Dec., 
12.80c.; Jan., 12.90 to 13¢.; March, 13.20 to 13.30e. London 
spot and June 6 1-16d. Singapore June, 5 7-16d. Outside 
prices here ribbed smoked spot and June, 11% to 12\e.; 
spot first latex thin, 124% to 12%c. On the 18th inst. prices: 
fell 10 to 20 points on old contract and 18 to 25 on the new. 
The sales were 660 tons. The selling was especially heavy 
on December. Coffee and cotton interests were understood 
to be buying. An Exchange cable said that the Federated 
Malay States Government had none a $2,500,000 fund 
for research and propaganda and that a special board would 
be set up “for assistance and te make recommendations”’ to 
the growers. The consular visa figures showed 8,212 tons 
exported to America last week against 9,548 during the 
previous week or about 2,270 tons less for the first half of 
June and the first half ef May. New contract September 
ended at 12.15 to 12.20c.; Dec., 12.70c.; March, 13.17 to 
13.20¢.; sales 340 tons. Old contract July, 11.70 to 11.80c.; 
Sept., 12c.; Dec., 12.50 to 12.60c.; Jan., 12.60 to 12.70e.; 
March, 13 to 13.10c. Outside prices ribbed smoked spot, 
June and July, 1134 to 12¢c.; Aug.-Sept., 1234 to 12%e.; 
Oct.-Dec., 1244 to 12%e.; Jan.-March, 12% to 13c.; spot 
first latex thin, 12 to 12%4c.; thin pale latex 12% to 12%e.; 
clean thin brown No. 2, 11% to 11%e.; rolled brown crepe, 
8% to 85%c.; No. 2 amber, 11% to 11%e.; No. 3, 11% to 
11%%c.; No. 4, 10% to 1le. In London spot, June and 
July, 6d.; Singapore, June, 5 11-16d. a rise of M4d.; July- 
Sept. up 4d. to 5 13-16d. Federated Malay States Govern- 
ment proposes for the general benefit of the rubber industry 
to appropriate $2,500,000 from a special reserve fund for 
expenditure in experimental research and propaganda 
according to a Singapore eable received at the New York 
Rubber Exchange. A special board will be created represen- 
tative of the industry to receive application for assistance 
and make recommendations. 

Stocks of crude rubber on Far Eastern Estates in May 
amounted to 12,577 tons compared with 23,984 tons at the 
end of April according to figures cabled to the Exchange 
here. These figures attracted attention owing to the sus- 
pension of tapping on estates during that month under the 
self-imposed restriction plan. Dealers stocks at the end of 
May totalled 51,393 tons, the cables showed, compared with 
55,654 tons at the end of April. Production declared on 
estates of over 100 acres amounted to only 3,644 tons, as 
against 18,849 tons declared during April. Figures for 
estates smaller than 100 acres are not given. At the Ex- 
change here, Saturday July 5th as well as July 4th will be a 
holiday on the Exchange. On the 19th inst. prices closed 
unchanged to 10 points lower. An outstanding feature was 
liquidation of July, but no less a factor was the promptness 
with which offerings of July were taken by Cotton Exchange 
interests. London was off 1-16 to 5 15-16d. for spot, June 
and July and Singapore, 3-16 to 5-16d. off to 53% to 53%d., 
June to Dec. inclusive. New York sales were 502 tons new 
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and old contract. New contract closed with July, 11.75¢e.; 
Sept., 12.15 to 12.18¢.; Dec., 12.67¢.; March, 13.17¢. Old 
contract: July, 11.60 to 11.70c.; Sept., 11.90 to 12¢.; Dec., 
12.50c. Outside prices: Ribbed smoked spot, June and July, 
1134 to 12¢.; Aug.-Sept., 121% to 12%%e.; Oct.-Dec., 12144 
to 12\4c.; Jan.-March, 1234 to 13c. Spot first latex thin, 
12 to 12\%4c.; thin pale latex, 12% to 12%%c.; clean thin 
brown No. 2, 11% to 11%e.; rolled brown crepe, 8% to 
854c.; No. 2 amber, 113% to 115%c.; No. 4 amber, 1034 to 
llc.; Paras, upriver fine spot, 14 to 14%%c.; coarse, 7 to 
74c.; Acre, fine spot, 14144 to 147%c.; Caucho Ball-Upper, 
7 to 7\4c. To-day prices ended unchanged to 10 points higher 
on old contract and 3 to 7 points higher on new. London 
ractically ignored the New York decline of Thursday. 
ndon was about 4d. better than due when New York 
opened, but in some cases, became slightly weaker later. 
But the closing showed net gains of 1-16 to 4d. with spot- 
June and July at 6 1-16d.; July-Sept., 644d.; Oct.-Dec., 
6 5-16 to 634d., and Jan.-March, 6 9-16 to 654d. Singapore 
closed Yd. higher; July, 55<d.; July-Sept., 534d.; Oct.-Dec., 
6d.; No. 3 Amber crepe spot 5d. or Yd. higher. Final 
prices here show a decline for the week of 40 to 50 points. 
HIDES on the 14th inst. advanced 9 to 10 points net 
with sales of 240,000 lbs. June closed at 13.80c.; July, 
14.15¢.; Sept., 14.75¢.; Dec., 15.70 to 15.79¢. Outside 
markets showed a trifle more life but there is plenty of room 
for improvement. Frigorifico hides were quiet; Common 
dry Cucutas 15'%c.; Orinocos 14¢c.; Maracaibo, Ecuador, 
13c.; Central America, La Guayra, Savanilas and Puerto 
Cabello, 12\%4c.; Santa Marta, 1314c.; Packer native steers, 
15c.; butt brands, 14%c.; Colorados, 14¢c.; New York City 
calfskins 5-7s, 1.60 to 1.70c.; 7-9s, 2.10c.; 9-12s, 2.80c. 
On the 16th inst. prices declined 13 to 16 points with sales 
of 880,000 lbs., closing with June, 13.70c.; July, 14.05c.; 
Sept., 14.62 to 14.63c.; Dec., 15.54 to 15.58¢.; Dec., 15.80 
to 15.90c.; May, 16.30 to 16.40c. Recently 16,000 Argen- 
tine steers sold at 15ce. to 15 3-16c. On the 17th inst. 
prices declined 35 to 44 points more or less under unsettle- 
ment brought about by the signing of the tariff bill. The 
activity of the day may be gathered from the fact that the 
trading was in 3,560,000 lbs., the largest since last November. 
A little of the decline was recovered later. June closed at 
13.40c.; July, 13.70¢c.; Sept., 14.30c.; October, 14.65c.; 
Nov., 14.95¢.; Deec., 15.25¢.; Feb., 15.50c.; May, 16c. 
On the 18th inst. high record sales of 5,320,000 lbs. broke 
all records for a day’s business at the Exchange but prices 
fell here 10 to 25 points, a net decline in two days of 40 to 
57 points. Some deliveries early on the 18th inst. were 50 
points off. In Chicago 100,000 packer hides sold at prices 
unchanged to Mc. lower. Early 10,000 light native May- 
June cows were sold on the basis of 134%c. Later May- 
June light native cows sold at 13c. This alone accounted 
for much of the selling. On the 19th inst. prices declined 
1 to 15 points net. At Chicago 66,000 hides sold at steady 
prices, making 166,000 in two days. Here 28,000 city 
acker hides were reported sold with native steers said to 
oS 15c.; bulls, 1444c.; Colorado, 14c. At the Exchange on 
the 19th inst. sales were 3,560,000lbs. July closed at 13.25c. 
Sept., 14.0le.; December, 15 to 15.05c.; February, 15.35 to 
15.40c.; March, 15.50ce. Today prices closed 5 points lower 
to 5 points higher with sales of 40 lots. July, 13.20c.; yr aa 
13.98¢.; December, 14.95 to 15ce.; February, 15.40c.; May, 
15.90c. Final prices show a decline for the week of 45 to 
68 points. 


OCEAN FREIGHTS.—Only a moderate business was 
reported. Later oil rates fell and grain advanced. 


CHARTERS included sigar. Cuba, early July, to United Kingdom, 
12s.; Santo Domingo, July 10-25, to United Kingdom-Continent, 12s. 6d. 
Grain bookings. 10 loads, Antwerp, June-July, 7c; three to Havre, July, 
10c.; 18 to London, June-July-August, ls. 6d.; two loads to Cork, 2s. 6d.; 
some to Copenhagen, 10c.; a few loads to Liverpool, ls. 6d., and one or 
two to the Continent. Grain. 31,000 qrs., Montreal, Aug. 28-Sept. 10, 
Mediterranean, llic.; 35,000 qrs., same to same, Oct., 11%c.; 23,000 qrs., 
Montreal, June 25-July 10, Bristol Channel, ls. 6d.; 31,000 qrs., Montreal, 
July 25-Aug. 10, West Italy, 94c., option Lisbon same rate; Antwerp- 
Rotterdam, 7c.; Buenos Aires or La Plata, June 5-10, United Kingdom- 
Continent, 10s. two ports; Kast coast United Kingdom, 9s.; San Lorenzo, 
June, 90 lay days, Marseilles, Genoa, Naples, 12s. 6d. one port, 13s. two 

ts; Buenos es, prompt, United Kingdom-Continent, 9s. 6d.; Antwerp- 

tterdam, 9d. less.; 35,000 qrs. Gulf te United Kingdom-Continent, 

. 9d. with options; Montreal, July, 33,000 grs. to Mediterranean, basis 
9%c.; Montreal, Oct., 35,000 ars., same basis, 10)4c., same destination. 
Grain bookings included two loads, New York to Antwerp, at 7c., four 
loads to Liverpool at 1s. 6d., five loads to London at Is. 6d.; five loads to 
Antwerp at 7c., and a few to Lendon at Is. 6d. North Pacific wheat, 
late July, Portland to United hingdom-Continent, 21s. 444d. Coal: 
Hampton Roads to St. Johns, Newfoundland, $1.25. Foreigncoal. Cardiff, 
7,000 tons, prompt, Genoa, 6s. 9d.; Cardiff, 3,000 tons, Las Palmas, 
8s. 4\%4d., prompt; Cardiff, 8,300 tons, prompt, West Italy, 6s, 7d. 
Tankers. Clean, July-Aug., Guif to United Kingdom-Continent, 22s. 9d.; 
June-July, Black Sea, gas oil, two verege. Alexandria, 9s. 6d.; clean, 
July, United Kingdom-Continent, North Atlantic, 21s.; Gulf, 24s., option 
South Africa, North Atlantic loading, 30s., Gulf 32s. 6d.; clean, Gulf, 
July-Aug., United Kingdom-Centinent, 22s.—new current low. Nitrate, 
6,000 tons, June, Chile to Continent, 17s. with options; 6,800 tons and 6,500 
tons, June-July, same, 16s. Time. Redelivery, United-Kingdom, 
Continent, trip across, 90c., July 7-11; sublet trip down, prompt, $1.75; 
West Indies round, prompt, north of Hatteras, $1.50; prompt, delivery north 
of Hatteras for West Indies round, 90c.; delivery first half July, Hampton 
Roads, redelivery United Kingdom-Continent, 52}4¢c. Lumber, 700 
standards, June, Leningrad to Antwerp, 37s. 


TOBACCO has been dull, in fact duller than usual at 
this season of the year, when nobody expects much business. 
The sales of Connecticut shade-grown and Wisconsin binders 
have been in very small lots with bids in some cases slightly 
under the regular quotations. It is said that dealers, as a 
rule do not ease prices. Buying of bundled tobacco is not 
fully under way in Cuba. Prices, 16 to 19c. Packers are 
slow in buying. The sales for the week were only 3,474 
bales. Richmond, Va., to the “‘U. S. Tobacco Journal’’: 





“Dates for the opening of tobacco sales will be set on June 26, 
when the sales committee of the Tobacco Association of the 
United States meets at the Cavalier Hotel, Virginia Beach, 
Va., to, hear delegations from Southern tobacco-producing 
States.” Bales of cigars by the Porto Rican American 
Tobacco Co. and subsidiaries increased 40% in the first five 
months of this year over the same period of 1928, it was 
reported this week. Unmanufactured tobacco exported from 
this country during the first four months of 1930 increased 
over the same period of last year about 23% and over that 
of 1928 approximately 17%, according to figures of the 
Department of Commerce. The returns were not in keeping 
with the increase in pounds, however, for the 1930 ave: 
value was $2.35 A ag hundred pounds less than that of the 
1929 period, and $4.16 less than that of 1928. Rain is 
badly needed in Bluegrass area, Louisville, Ky., reports. 
The season’s sales of Burley in Kentucky, from Nov. 1 
1929 to April 1 1930, was 266,327,460 lbs., which brought 
$56,611,076.80, or an average of $21.26 per ‘hundred, 
according to the report of Newton Bright, Commissioner 
of Agriculture. Dark leaf, including all varieties av ed 
$14.01, totalling 122,239,790 Ibs., and brought $12,796,~ 
906.99. These figures are for Kentucky sales alone, and 
do not include those for bordering States. The 1928 crop 
of burley, it will be remembered, brought an average of 
$32.03 per hundred pounds, but the dark leaf was down, 
fetching only $12.37 per hundred on an average in 1928-29. 
It is estimated that about 75% of the crop in Louisville 
and Burley loose markets has been transplanted. In spite 
of earlier reports regarding a possible shortage of plants, 
late advices indicate that the quantity of strong health 
plants will be sufficient to enable farmers to plant the fu 
intended acreage which, as previously reported, is expected 
to be about 15% more than last year. 


_ COAL.—Trade was very quiet; East and West Chicago 
is as quiet as New York, but the end of the second week 
in June is apt to mark the end of the dull period. A trifling 
increase in the retail anthracite trade is noticeable here but 
it is too slight to excite comment. Western domestic prices 
were firmer. The trade expects an advance in July of 25c. 
on Chicago smokeless on prepared sizes. Lump and 
were reported scarce and firm. Many shippers are so 
out for June. Best grades of lump sell at $2.75 and egg 
at $3. Spot prices have already anticipated a 25c. advance. 


t Ordinarily grades of high volatile nut and slack sell down to 


85c. Block and egg continue weak. 


COPPER was reported to have been sold at 11}40. by 
custom smelters, or the lowest price seen since 1921. Pro- 
ducers, however, generally adhered to the 12ce. level, for 
domestic and no change was made by Copper Exporters, 
Ine. which continued to quote 12.30c. c.i.f. European base 

orts. Export sales on the 16th inst. were 3,250,000 lbs. 

ut were much smaller on the 17th inst. World production 
of copper amounted to 147,352. short tons in May, against 
144,298 in April, and 192,589 in May 1929, according to the 
American Bureau of Metal Statistics. The daily output last 
month was 4,753 tons the lowest daily output since Jan. 
1928. The daily average in the full year 1929 was 5,853 tons. 
Later in the week sales were made by custom smelters at 
11%c. but a better demand appeared still later and the price 
rose to 1134c. Producers maintained their official price of 
12c. and the export price was still 12.30c. A fair business 
was reported by producers at 12c. Export sales on the 19th 
inst. were 3,600 tons the largest total for a day so far this 
month. In London on the 19th inst. standard copper 
advanced £3 7s. 6d. to £50 5s. for spot, and £60 10s. for 
futures; sales 1800 tons futures. Electrolytic £53 108. bid 
and £56 asked. At the second London session that day 
standard fell 15s. on sales of 250 tons futures. To-day 
June to Jan. inclusive were 11.75c. 


TIN was more active recently. Good speculative buying in 
London caused sharply higher prices. Straits tin was quoted 
at 311% to 31Me. an advance of 1%%c. Trading on the 
Metal exchange was the largest in many weeks on the 19th 
inst. with sales of 265 tons. Prices were 105 to 130 points 
higher. London on the 19th inst. advanced £4 17s. 6d. on 
the spot to £138 5s.; futures up £5 to £140; sales 50 tens spot 
and 600 futures; spot Straits rose £4 17s. 6d. to £140 7s. 
6d.; Eastern c.i.f. London ended at £173 5s. on sales of 
325 tons. At the second session in London on that day spot 
standard advanced 12s. 6d.; futures up 15s.; sales 10 tons 
spot and 390 futures. To-day June and July closed at 30.20c; 
Sept., 30.45¢.; Oct., 30.60c.; Dec., 30.95c.; sales, 210. 


LEAD was reduced 10 points to 5.40e. New York by the 
American Smelting Co. This is the lowest price reached 
this year. London on the 19th inst. was unchanged at 
£17 17s. 6d. for spot; futures fell 3s. 9d. to £17 17s. 6d.; 
sales 100 tons spot and 250 futures. 


ZINC was weak and on the 17th inst. a new low price 
for the year was reached when prime Western was quoted 
at 4.474e. f. o. b. St. Louis. Sales were small. Later on 
prime Western slab zine declined to 4.37)40. East St. Louis 
which is the lowest price reached since 1921, when it was 
4.12\%%ce. Generally producers report sales very light. In 
London on the 19th inst. prices advanced 5s. to £16 12s. 6d. 
for spot and £17 3s. 9d. for futures; sales, 400 tons spot and 
200 futures. Production of slab zine throughout the world 
amounted to 100,173 short tons in May against 98,691 tons 
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in April and 105,253 tons in March, according to the Ameri- 
can Dosse of Metal Statistics. 


STEEL.—Prices have eased under dullness. The out- 
look is for a sharper cut in auto production in July than 
had been expected. Prices have yielded in some directions. 
In others they are nominal and untested. So that it is none 
too easy, in fact it is perhaps impossible to say just what 
the selling prices on worthwhile orders really are. Im- 
plement makers buy little; they have large stocks... Rail- 
roads hold aloof. Rail mills are running at 65%, or 10% less 
than a week ago. Galvanized sheets, though nominally 
3.20c. at Pittsburgh, have, it seems, been reduced $1 to $2 
per ton. Light rails ordinarily quoted at $36 per ton, have, 
it is said, been sold down $2 per ton in some cases. Hot 
rolled strips have sold off $1 per ton to 1.65c. Pittsburgh 
for wide and 1.75c. for narrow. Auto body sheets fell 
$2 here and there. Output fell off. It was 3% lower than 
in the previous week. That means an average for the 
whole industry of 68%. The United States Steel Corp. 
is operating at about 72%, against 75 in the two weeks 
preceding. The independents ran at about 64%, against 
67 to 67% respectively. The average for the industry, 
68%, compares with slightly better than 71 % in the preceding 
two weeks. The United States Steel Corp. a year ago was 
operating at 100 and the independents at 94, or an average 
for all of fully 96, against 76 in 1928 for the United States 
Steel Corp. and 704 for independents. 


PIG IRON has remained quiet and in Western Michigan 
has dropped 50c. in competition with lake shipments of iron 
and silvery iron. ‘Trade in other directions is so slow that 
prices are not really tested. But with some steel prices 
weak or irregular it is not supposed that quoted iron prices 
are always too rigorously insisted upon. Iron like most 
commodities has been very slow of sale. Buffalo still talks 
$16, but prices in general are nominal. 


WOOL.—Boston wired a government report June 18 as 
follows: ‘Trading in the wool market is about steady as 
compared with last week and prices are showing no change. 
Strictly combing, 58-60s domestic wools are fairly active. 
Ohio and similar wools of this description are bringing 29 
to 30c. in the grease, while territory lines are bringing 70 
to 73c. scoured basis. A good demand is being received on 
original bag 65s and finer Western grown wools at firm 
prices.”” Ohio and Penna. fleece unwashed, 29 to 31 fine 
delaine and \% to 4%-blood; Texas fine, 12 months, 75 to 77c. 

At Sydney on June 16 the final series of sales in the 
regular season opened with an average selection. Demand 
good especially from the Continent and Japan. Compared 
with the previous series prices were unchanged, excepting 
merinos which favored sellers. At Wellington on the 17th 
inst. offerings 5,200 bales. Good average selection of fleece 
wools and fair offerings of crutchings and pieces. Attend- 
ance good. France and Germany were the largest buyers. 
Yorkshire did little. Compared with the closing of the last 
sale, fleece wools were generally a half-penny dearer, except 
40-44s, which were wanted and averaged a penny more. 
Fine crossbred crutchings realized 7 to 734d., good lambs, 
10 to 104d. 

In Liverpool on June 18th sales of good to medium wool 
opened unchanged with the exception of best Joria white, 
which was 5% lower than previously. But prices were 
generally firm with fair activity. At Geelong on June 19th 
offerings 12,000 bales and 90% sold. The Continent and 
Japan were the largest buyers. Compared with the previous 
series prices were occasionally lower. Greasy merinos sold 
up to 20d., greasy comebacks to 16d. At Liverpool on 
June 19th the East India auctions closed quietly with prices 
rather irregular towards the close. Generally prices were 
from 5 to 7M%e. lower. 


SILK to-day closed 2 to 5 points lower with sales of 850 
bales; June, 3.28; July, 3.15 to 3.20; Sept., 3.14; Oct., 3.14. 





COTTON 


Friday Night, June 20 1930. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
36,511 bales, against 31,419 bales last week and 42,838 bales 
the previous week, making the total receipts since Aug. 1 
1929 8,108,840 bales, against 8,963,812 bales for the same 
period of 1928-29, showing a decrease since Aug. 1 1929 of 
854,972 bales. 
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The following table shows the week’s total receipts, the 
er since Aug. 1 1929 and stocks to-night, compared with 
st year: 





1929-30. 


This 
Week. 


3,060 
52 
4,767 
102 
6,723 
2,127 
9,391 


8,001 


~ "64 
581 
1,343 


300 


1928-29. 
This 
Week. 


Stock. 
Receipts to 
June 20. 





Since Aug 
1 1929. 


1,745,591 
137 ,776 
2,616,936 
387 ,384 
15,111 
1,661,870 
407 ,835 
32,408 
534 
506,811 
7,094 

233 ,242 
11,808 
92,207 
160,530 


Since Aug 
1 1928. 


2,773,600 
179,304 
2,843,770 
258,123 


1929. 

150,998 
5,386 

252,717 





6,664 
1,940 


Corpus Christi-___ pe 
Port Arthur, &c__ seen 
5,444 


550 


“736 
78 
~ "43 

658 


Savannah 
Brunswick 
Charleston 

Lake Charles. -___ 
Wilmington 
Norfolk 

N'port News, &c_ 
New York 

Boston 


56 
1,574 


36,511'8,108,840° 18,46618,963 ,812'1,702,468| 877,335 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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Receipts at— | 1929-30. | 1928-29. | 1927-28. | 1926-27. | 1925-26. 
9,038 2,403 7,965 
3,726 15,152 
7,473 12,697 

003 1,630 


1,00: 
2,210 


1924-25. 





Galveston---_- 
Houston*____- 
New Orleans_ 
Mobile 

Savannah. --_- 
Brunswick - - - 
Charleston _ - - 


All others_-_-_ 
Tot. this week 45,396 


Since Aug. 1--'8,108,84018,963 ,812'8,196,805\12 513811 

* Beginning with the season of 1926, Houston f 
cotton previously reported by Houston as an in 
between port and town has been abandoned. 

The exports for the week ending this evening reach a total 
of 22,234 bales, of which 2,036 were to Great Britain, 730 to 
France, 7,719 to Germany, 4,633 to Italy, nil to Russia, 
4,060 to Japan and China, and 3,056 to other destinations. 
In the corresponding week last year total exports were 76,976 
bales. For the season to date aggregate exports have been 
6,404,219 bales, against 7,651,399 bales in the same period 
of the previous season. 

Below are the exports for the week: 
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Total 1929... 


25,258 
Total 1928- -- 


9,424 
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rom | 

Aug. 1 1929 to} 

June 20 1930.| Great 
Exports from—}| Britain. 


Exported to— 





Ger- | : Japank 
many. Italy. | Russia.| China. 


| 


| France | Total. 


| other. 
8,123/292,301|277,472 1,567,578 
12'5211351.743218.044 1.789.356 
3.151| 12,068," 95,379 
27.731| 30.457, 36 
3.191 
tt pe 657, 9.868 
15,875|208,836|104,594 1,071,772 
---| 21,487] 6,510, "314,224 

29 


55, 32,808 
5,936 381,965 
ag sak 7,094 
65,389] 420) 13,412) 177,434 
12,271! 44,910) 2.000 72,168 

ita 349 84,999 
5,617 9,170 53,937 
Sarid 4,254 
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ay Te 
1201741/691,291 6,404,: 








195,925 268,035| 346,372'179.350 
219,806 343,176) 460,291/183,775) 
26,737, 15,3381 35,552) 2.533) 
102,113 71,931] 53,815) 36,517) 
3,332| 3,853) 3,721) 1,014 
363, 318] 4,885] 3,645! 
257,198| 82,604 223,562/179,103 
91,992, 8,287] 176,858) 9,090) 
Oe. Leo | 
5,604, __.1| 
146,826, 1,058) 


Galveston_--- 
Houston 
Texas City ---| 
Corpus Christi 
Beaumont ---! 
Lake Charles -| 
New Orleans -_| 


41,521 


Jacksonville - _| 
Pensacola -- - -| 
Savannah 
Brunswick ---!) 
Charleston - - -| 
Wiimington - _| 


wnaa| onan 
1,000) 
12,500) 
' 


25,859, 200) 
210,115) 5,530) 


~---| 40,405) 
30,985) 
23,778) 
382| 
122 
OE i taiens 
47,000) 1,360 


Boston 

Baltimore_-_- -| 
Philadelphia - 
Los Angeles - -| 
San Diego-.- 
San Francisco. 
Seattie 
Portland, Ore.| 


j -<<-- 








} | { 
OME auneod |1,243,403 811,866 1,724,614,653,264 78,040 








Total 1928-29.'1,825,765 788,319 1,880,175}675,958 256 ,079)1456767|768,336)7 651,399 
Total 1927-28 .|1,382,858 863 ,947 2,095,234.643 243/333 098/988 500848 645 7,165,525 


NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
} districts on the Canadian border are-always very slow in coming to hand. In view, 

however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of May the exports to the Dominion the present season 
have been 13,336 bales. In the corresponding month of the preceding season the 
| exports were 18,066 bales. For the ten months ended May 31 1930 there were 








4 179,097 bales exported, as against 240,382 bales for the nine months of 1928-29. 


| In addition to above exports, our telegrams to-night also 
'give us the following amounts of cotton on shipboard, not 


' cleared, at the ports named: 
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On Shipboard Not Cleared for— 
June 20 at— | Great Ger- Other ; Coast- Leaving 
Britain.| France.| many. | Foreign| wise. | Total. Stock. 

Galveston---__. 3,200] 2,700} 3,600] 10,000} 1,000) 20,500 192,137 
New Orleans._| 3,719 783| 1,216) 21,676 100| 27,494; 391,214 
Savannah.-_--_-_- pee pee aoe sicdied pi agin 83 682 
Charleston - -__ wives dean aan aT 130 130} 52,035 
Mobile------_- PSS ER RE 650 2,050 1,725 
Norfolk. --._.. atitalal sci ila Papen: 102 102} 52,726 
Other ports *.._| 1,000) 1,000) 3, 14,500 500} 20,000] 848, 673 

Total 1930__| 8,519] 4,483] 7,816| 46,826] 2,632) 70,276/1,632,192 

Total 1929--| 8.289] 4.595| 5.750| 59.450| 4,588] 82,672) 794,663 

Total 1928__-' 16:025| 8.774! 7.265] 50,0781 1,650! 83,792! 849,704 

* Estimated. 


Speculation in cotton for future delivery has latterly 
been more active at rising prices, under the stimulus of a 
strong technical position, covering of shorts, and, it was 
said, a rather better demand from trade interests at home 
and abroad. Continental interests are said to have been 
inquiring for prices on shipments of cotton from Sept. 30 
1930 to Sept. 30 1932. Foreign markets have advanced. But 
in the fore part of the week liquidation of July over- 
shadowed everything, and with stocks and grain declining, 
cotton drifted downward, so that there is a net decline for 
the week even after a good rally. On the 14th inst. July 
fell 55 points, and other months 25 to 33 points, with July 
liquidation the main source of weakness. Vague rumors 
as to the amount of cotton in the hands of co-operative 
associations ranging from 1,500,000 to 3,000,000 bales had 
some effect. But the most depressing factors, aside from 
the July liquidation, were good weather, dullness of trade 
in cotton and commodities generally, a break in wheat to 
new lows, some further decline in the stock market, and a 
belief that the cotton crop was on the whole doing well 
despite persistence of cold nights. On the 16th inst. prices 
declined 37 to 61 points, the latter on July. July was 
plainly under pressure. For the stock market fell, wheat 
broke 3 to 4c., other commodities were down, the Liverpool 
cables were lower than due, silver fell to a new low in 
London, May fertilizer sales in this country were 34% 
larger than in May last year, and, to cap the climax, the 
weather, in the main, was favorable, despite the persistence 
of cool nights. In one instance a block of 20,000 bales of 
July was closed out. Naturally stop orders were caught. 
Goods and spot cotton were as dull as ever. Liverpool, Wall 
Street, the South, and scattered interests sold. On the 17th 
inst. prices advanced 40 to 45 points, on a better technical 
position and heavy covering. Later most of the rise was 
lost. Stocks and various commodities were higher, includ- 
ing wheat, rubber and coffee. People nowadays watch the 
commodities somewhat as well as stocks as giving, in some 
sort, an inkling of the drift of the times. Spot firms, shorts, 
and others, bought early. Some bought on the theory that 
a good rally was due after a decline in two weeks of 
nearly 300 points. Later, however, when the demand fell 
off, prices fell 35 to 40 points from the early top. Stocks 
reacted and some commodity markets were lower. Spot 
cotton was in a little demand, but the sales still fell far 
below those of a year ago. Spot prices advanced 10 to 20 
points, but the sales here and at the South were only 3,250 
bales against 7,400 a year ago. Exports were only 1,536 
bales, and the decrease for the season thus far compared 
with a like period last season, was, according to one reck- 
oning, not far from 1,300,000 bales. Goods were dull. 

On the 18th inst. prices advanced 10 to 16 points net 
after rallying 30 to 40 points from the low of the day and 
despite the failure of R. H. Hopper & Co., due to alleged 


irregularities in their office at Havre, France. Stocks, 
grain, silk, sugar end other commodities, and at one time 


cotton, was 15 to 22 points lower, the latter on July. 
an overdue rally came later. Contracts became 

Wheat recovered half of an early drop of 4c. The Liver- 
pool cables were better than due. Finally the weekly report 
was not so favorable as had been expected. The Continent 
inquired for prices for cotton to be delivered from Septem- 
ber 1930 to September 1952. Actual European buying on a 
scale down was said to be the largest of any day this year. 
Persistent rains in the Carolinas and Georgia were called 
weevil weather. The summary of the weekly report said: 
“Temperatures were rather low for a good growth in many 
parts of the belt, especially in Eastern sections. Moisture is 
greatly needed in much of the Central area and locally else- 
where. In Texas the general condition of the crop averages 
only fair, while there was some deterioration in the lower 
Rio Grande Valley, due to frequent rains. Elsewhere the ad- 
vance was fairly good. Rain is needed in Texas for replant- 
ing, while the crop averages over a week late. In Okla- 
homa the advance of early planted made only fair growth: 
plants are small, and it was too cool and wet for good 
growth. Elsewhere west of the Mississippi River fairly 
good progress was made, with stands fair to very good. In 
central parts of the belt poor to only fair advance was indi- 
cated, due to coolness and a general lack of sufficient moist- 
ure and many small plants and spotted stands were reported. 
In the more eastern parts of the belt the advance varied 
from poor to good.” 


3ut 
scarce. 


mand. Also South Carolina reports said mill buying for 
spot cotton for forward delivery was rather better. Foreign 
markets were all higher. Stocks advanced 3 to 15 points. 
Offerings here were small. The market was called over- 
sold. Rains occurred in the Carolinas and Georgia, and 
it was considered weevil weather. In Liverpool spot sales 
increased somewhat. Silver was higher. Manchester had a 
somewhat better business except with India, which held 
aloof. On the other hand, the weather was generally bet- 
ter. Spot cotton, as a rule, was quiet. Worth Street was 
dull; 3844-inch 64x60 print cloths were still 5c. 

To-day, after some irregularity, prices advanced 10 to 15 
points net, despite much better weather and a sharp decline 
in stocks and wheat. Many parts of the belt had the more 
normal June heat of 100 to 103 degrees. There was little 
rain. Wall Street, the West and the South sold. But the 
market acted oversold. Some crop reports were not favor- 
able. Texas and Oklahoma are in some cases 1 to 4 weeks 
late. There is beginning to be rather more mention of 
weevil. The cables were higher than due. In Manchester 
there was a slight improvement in business. Finally, the 
demand here from the home and foreign trade has latterly 
been somewhat better. It is supposed to presage a still 
greater demand if prices become stabilized or advance 
steadily as consumers’ stocks of cotton and goods are sup- 
posed to be rather low at home and abroad. And the price, 
some think, discounts all bearish arguments. Besides, the 
size of the coming crop is, of course, unknown. The weather 
in July and August will largely determine that point. Final 
prices show a decline for the week of 7 to 46 points, July 
leading the decline. Spot cotton ended at 14.05c. for middl- 
ing, a decline for the week of 45 points. 

The Dallas, Texas, “News” said to-day that for the first 
time during the season Texas cotton has received normal 
summer heat, and the plant is making an effort to recover 
ground lost during two months of freakish weather. Crop 
as a whole is anywhere from one to four weeks late, 
summer heat, and the plant is making an effort to recover 
and west central Texas, but more nearly normal in the 
northwest. Moisture as a whole is not over plentiful, and 
some sections are in need of rain soon. In South Texas 
weevils are becoming more active. Leaf worm moths have 
been reported well into central Texas. Oklahoma crop 
ranges from normal to four weeks late, with conditions poor- 
est in the southeastern counties. 














Staple Premiums 
_—, = Scan ... Differences between grades established 
for deliveries on for delivery on contract June 26 19.0. 
June 26 1930 Figured from the June 19 1930 average 
16-16 1-inch &| Quotations of the ten markets designated 
inch. | longer. by the Secretary of Agriculture. 
.28 69 Middling Fair........-. White 
.28 .69 Strict Good Middling-.-. = 
.28 .69 Good Middling........ 
.28 .67 Strict Middling........ = 
.27 66 DE vcrhdeskdcnces do asis 
24 .52 es SA POE ccs GP acewdcesususee -7l off Mid, 
.23 .50 Low Middling......... GO wesvscuntanedn 1.75 do 
*Strict Good Ordinary -- = dthbbedsbweatel 2.93 do 
oe 2, errr ee ee eee 3.95 do 
Good Middling.....-.-.- pars WE sesccedn -7i10n do 
Strict Middling........ OF Ge) ssdvcacion .50 do 
| a GP GE ssusensed Even do 
Strict Low Middling.... do do ......... 71 off do 
Low Middling.......-- 20 ‘eassenane 1.75 do 
.28 67 Good Middling.....-.--. PS ctecdsacneeu .230n do 
.27 65 Strict Middling.......-. Ge witeewsionwwu 05 off do 
.24 453 PO dibnseandéenew Ge  diencndsaeuns 72 off do. 
a. OY. fC! ee eee 1.70 do 
*Low Middling..-...... OD abet thisatagin Sandals 83 do 
24 .50 Strict Good Middling... Yellow Tinged.....-- .08 off do 
24 .50 Good Middling.....--- do in )  canuwnte 55 do 
24 .50 Strict Middling.......- oe, Ge Sedceon 1.05 do 
PRE cedebedcadaue do a “cated 1.68 do 
*Strict Low Middling-_-- do GO . meee 2.40 do 
*Low Middling....-.... oe. Oe. sesteoe 3.30 do 
.23 .50 Good Middling.....--- Light Yellow Stained_1.30 off do 
*Strict Middling..-.-.-. do do do 88 do 
ca ATE IRE RES do do do 2.55 do 
.23 .50 Good Middling...--.-.-- Yellow Stained_......1.55 off do 
*Strict Middling....-.-- Co “GE stecton 2.40 do 
-... saan do do pees Fe do 
.24 .53 Good Middiing.-.....- LOE sews cedadawamee d 85 off do 
.24 50 rt Prt Sckes Ge poadteocatmnaelnan 1.20 do 
IE is ne descend wnikiraniaalte MP cncevekeecdenes 1.68 do 
*Good Middling..-..-.- Blue Stained....._.-- 1.75 off do 
*Strict Middling.....--. ae eee 2 50 do 
Co) a Oe . O06 wcchedene 3 28 do 








*Not deliverable on future contracts. 

The official quotation for middling upland cotton in 
New York market each day for the past week has been: 
June 14 to June 20— Sat. Mon. Tues. Wed.Thurs. 

Middling upland__...-------- 13.95 13.45 13.55 13.70 13.95 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
June 20 for each of the past 32 years have been as follows: 


i. 
14.05 


a 14.05c. | 1922 -_.--23.30c.|1914 ----. 13.25¢c. | 1906 ----- 10.95c. 
1920 ..... 18.70¢. }1091 -.--- 10.85¢e. |1913 -12.50¢e. | 1905 - 9.15¢. 
1928 -___-21.50c. | 1920 -- - --39.25c. |1912 11.60c. | 1904 --_ ~~ -11.25¢. 
. 17.05c. | 1919 --_--33.15e. |1911 ----- 15.40c. | 1903 -____12.40e. 
1906 ..... 18.35¢c.| 1918 -----30.70c. |1910 ---_-15.15c.| 1902 --___ 9.25e. 
1925 -.--- 24.25c.|1917 -_---25.80c. | 1909 11.40c.|1901 ~~ ~~ 8.62c. 
1924 _____29.65c. | 1916 ----- 13.05¢. | 1908 -___- 12.20¢.|1900 ----- 9-31e. 
1923 ...-.- 28.50c.|1915 ----- 9.80¢. | 1907 ---_- 12.85c. | 1899 —--_- 6.25¢. 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 





On the 19th inst. prices advanced 30 to 35 points on firm 
cables and reports of a better home and foreign trade de- 


which show at a glance how the market for spot and futures 
closed on same days. 
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Futures SALES. 
Spot Market ar 

Closed. Closed Spot. ;Contr’ct; Total. 
Saturday _-_-_|Easy, 55 pts. dec... yasy tbe btenwe cone —S pees 
Monday ---/|Quiet, 50 pts. dec__._|Easy......--.. nieace pine one 
Tuesday _..|Steady, 10 pts. adv. Barely steady _- 200 onaa 200 
ednesday _|Steady, 15 pts. adv_|Steady._....-.. Pera, wiinabad when 

Thursday -_|Steady, 25 pts. adv_|Very weedy... 200 eons 
Friday ...-- Steady, 10 pts. adv_|Very steady. -_- wane eames erantewe 
TE WORE Bins cc abdscatndvntnleccousdnsenducs 400 — 400 
ere ee 156 ,911!762,500'919,411 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
June 14. June 16. June 17. June 18. June 19. June 20. 
June— 
Range. .|-—— — 13.75 —|i—_—- -—— 
Closing .|13.70 ——|13.20 ——/|13.30 ——|13.44 ——/13.74 ——/13.84 —— 
Range. _|13.85-14.31|13.24-13.70)13.39-13.79)| 13.20-13.61| 13.68-13.90| 13.71-14.01 
Closing .|13.85-13.92)13.34 ——/|13.42-13.49| 13.55-13.61/ 13.84-13.85)13.94-13.95 
August— 
Range. .|13.45 ——|——-$_ s§ —-|———-_ ——|12.75-12.80|,—- —_|——_- — 
Closing .|13.35 ——|12.95 ——(13.00 ——|13.00 ———/13.35 ——/13.50 —— 
2. |——— i ——— i 12.75 — | 13.62 —— 
Closing .|13.35 ——|12.95 ——/13.00 ——/13.10 ——/13.40 ——/13.60 —— 
Range. _|13.39-13.64/12.97-13.31|13.02-13.41/12.85-13.17/13.25-13.44) 13.36-13.59 
of tak’ 13.39-13.40)12.97-13.00) 13.02-13.05| 13.14-13.17|13.42 ———/|13.54-13.55 
. (new) 
Range. _|13.15-13.37| 12.75-13.07| 12.78-13.17| 12.59-12.94) 12.99-13.20) 13.07-13.30 
Closing .|13.15-13.20|12.75 ———|12.80-12.82) 12.92-12.93)13.14-13.15/13.25-13.28 
Nov. (old) 
Range. _.|— S9«§$ —| — —Ss@ —— | — S— ——12..97-13.10/— | COC 
Closing .|13.47 ——|13.03 ——/13.08 ——/13.18 ——/13.49 ——/13.62 —— 
Noe. (new) 
“i —/12.78-12.85,—_- -—_—-—- _ —- 
Closing _|13.22 ——/12.80 ——/12.85 ——|12.95 ——/13.23 ——|13.%44 —— 
Dec. (old) 
Range. _|13.55-13.82/13.09-13.48/ 13.15-13.54) 12.96-13.30) 13.37 -13.60) 13.53-13.73 
Pig — 13.55-13.57| 13.09-13.10)13 15 ——/13.30 ——/13.55-13.60/13.71-13.73 
. (new) 
Range- _|13.34-13.55| 12.88-13.30/12.91-13.32)12.70-12.05)13.12-13.32) 13.25-13.50 
P ee 13.34-13.39|12.88-12.94/ 12.91-12.96/ 13.02-13.05/ 13.28-13.31) 13.42-13.44 
‘an. (old) 
Range- _|13.50-13.78)13.13-13.45| 13.20-12.45] 12.98-13.31|13.42-13.61/13.55-13.78 
r Closing _|13. —|13.13 ——/13.15 ——/13.30-12.31/13.60-13.61)| 13.76-13.78 
lan. (new) 
Range. .|13.36-13.53 s .92-13.26| 12.90-13.30) 12.73-13.06) 13.13-13.36) 13.30-13.50 
Closing -|13.36-13.39|/12.92 ——-j12. —13. —/13.32 ——/13.46 —— 
Feb. (new) 
eo. ——— —_——.  - ----— oe —_—-——— -—-— — ————e 
Closing .|13.43 ——|13.01 ——/13.01 ——/13.16 ——/13.43 ——/13.57 —— 
Mar. (new) 
Range. _|13.50-13.72/13.10-13.47| 13.12-13.50) 12.92-13.26) 13.36-13.54) 13.48-13.72 
Closing _|13.50-13.51|13.10-13.11/13.12 ———-|13.26 ——/|13.54 ——|13.69-13.70 
April (new) 
Range-_|——— ——|13.32-13.34,—— _-——_—|———_- — 
Closing _|13.57 ——|13.17 ——/13.19 ——/13.35 ——/13.59 ——|13.75 —— 
May (net) 
Range.- _|13.65-13.86)13.25-13.55) 13.26-13.62) 13.05-13.37| 13.48-13.65) 13.62-13.82 
Closing _|13.65-13.67113.25 ——i13.26-13.28/13.35-13.37/13.64 ——|13.82 —— 





Range of future prices at New York for week ending 
June 20 1930 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option. 

SS ee ee ee 15.28 Feb. 8 1930|18.87 Oct. 24 1929 
July 1930..|13.20 June 18/14.31 June 14/13.20 June 18 1930 20.00 Sept. 3 1929 
Aug. 1930..}12.75 June 18/13.45 June 14/12.75 June 18 1930,18.34 Nov. 22 1929 
Sept. 1930_.|12.75 June 18/13.62 June 20)12.75 June 18 1930|/16.20 Apr. 1930 
Oct. 1930..|12.85 June 18/13.64 June 14)12.85 June 18 1930/18.56 Nov. 20 1929 
Oct. (new) .|12.59 June 18\13.37 June 14)12.59 June 18 1930/15.87 Apr. 4 1930 
Nov. 1930_.|12.97 June 18/13.10 June 18/12.97 June 18 1930/17.78 Dec. 16 1929 
Nov. (new) _|12.78 June 18|12.85 June 18/12.78 June 18 1930/14.90 Apr. 15 1930 
Dec. 1930_.|12.96 June 18/13.82 June 14/12.96 June 18 1930/18.06 Jan. 13 1930 
Dec. (new)-_|/12.70 June 18}13.55 June 14/12.70 June 18 1930|16.28 Apr. 4 1930 
Jan. 1931__|12.98 June 18/13.78 June 14|12.98 June 18 1930/17.18 Feb. 1 1930 
Jan. (new)-_/12.73 June 18|13.53 June 14)12.73 June 18 1930)16.03 Apr. 4 1930 
BOs We lcclasnepe coccecisssoce acners 16.09 Feb. 20 1930/16.65 Feb. 15 1930 
Mar. 1931../12.92 June 18/13.72 June 14/12.92 June 18 1930|16.20 Apr. 1 1930 
Apr. 1931.-|13.32 June 18/13.34 June 18/13.32 June 18 1930/13.34 Some 18 1930 
May 1931_-|13.05 June 18113.86 June 14)13.05 June 18 1930/15.00 June 2 1930 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 

















including in it the exports * riday only. 

June 21— 930. 1929. 1928. 1927. 
Stock ac Liverpool__------ bales _ 742.600 845, 761,000 1,329,000 
ee Oe ec cockaaes aber  eabeekh  <ahtor ese ene 
Stock at Manchester---.-..-.-- 141,000 106,000 82,000 156,000 

Tota) Great Britain.......... 883,000 951,000 843,000 1,485,000 
il ee Se nade tebeee) (Saeed) Sneeee | wtiheee 
Seger Os ee. cc acences 358,000 334,000 423,000 646,000 
Bier 0 MAWNE. CC nb wncacccnaes 217,000 176,000 214,000 248,000 
Stock at Rotcterdam-.-.......-.- 9,000 ,000 10,000 6,000 
Stock at Barcelona-- --- 88,000 59,000 106,000 119,000 
Stock at Genoa_..-- --- 47,000 39,000 2,000 5,000 
Dt Pe {oot ckdewecce celace - Ghee - seesce ‘awbinea 
I Oi a gee eee «Seen. oeasee 

Total Continental stocks...... 719,000 616,000 805,000 1,044,000 

Total European stocks_-...... 1,602,000 1,567,000 1 O46. 000 2,529,000 
Indian cotton afloat for Europe... 127,000 27.000 '184,000 84,000 
American cotton afloat for Europe 99,000 174,000 321,000 283,000 
Egypt, Brazil,&c.,afloatfor Europe 96,000 125,000 99,000 129,000 

io Alexandria, OT) , rn 512,000 01,000 95,000 380,000 
Stock in on: Andia Se ae eda 1,265,000 1,188,000 1,234,000 676,000 
Stock in U. 8. porte........... a1,702,468 @877,335 4933 .496a1 ,327 ,914 
Stock in U.S. ore fl towns..... @687,981 324,575 a463,240 a503,000 
yn Ne a Weekc ss “Seach! Geeeke |= Soames 

Total visible supply........-- 6,091,449 4,683,910 5,177,736 5,911,914 


Of the above, totals of American and other descriptions are as follows: 


Liverpool stock.-.............- 293,000 483,000 534,000 & 989,000 
Manchester stock......-.-.._.- 58,000 70,000 57,000 130,000 
Continental stock.............. 614,000 534,000 751. ‘000 937 000 
American afloat for Europe _._.- 99,000 174,000 321 283,000 
1. &. ports Stocks... <<ccccccan 21,702,468 a877.335 a933,496a1 327,914 
U. 8. interior stocks............ G687.981 a324°575 a463,240 4503,000 
7, es GET GREE hewcbccance *besnes “EeGkGe  Gackes <seec5 














East Indian, Brazil, &c.— 1930. 1 . 1928. 1927 
LAVGEPOO! BIBER scan cccccccccesce 449, 362,000 227, 340, 
LEER. cnsonaccenscstctés. gees | daha... bere... ae 
Manchester stock............-- ,000 ,000 25.000 26 ,000 
Continental stock_...------ -- 105,000 82,000 ,000 57,000 
— afloat for Europe---- - 127,000 127,000 184,000 84,000 

Brazil, &c., ofient.. oe 000 125,000 000 129,000 
Stock in Alexandria. Egypt. - --. 512,000 _ 301,000 5.000 380,000 
Stock in Bombay, India----- won Ett 000 1,188,000 1 333 000 676,000 

Total East India, Dias dhedwn 5 637.000 2.221.000 2.118.000 1.692.000 

Totel AINMMCOR. oo cccscccess 3,454,449 2.462.910 3.059, 736 4,219,914 

Total visible supply__....-.--- 6,091,449 4 4.683 5 B10 & 5 736 5. “ jaie 
Middling uplands, id tesepacme 7.81d. 10 
Middling uplands, New York.... 14.05c. 1 ae a Spe 16. Boe: 
Egypt, good Sakel, Liverpool--_- 13.50d. 17.10d. 22.10d. 18.00d. 
Peruvian, ys good, pavespost.. auc bint 4. 14.00d. 11.00d. 
Broach, fine iverpool peednewee 5.55d. 8 .60d. 10.30d. 8.30d. 
Tinnevelly, good, Liverpool ----- 6.90d. 9.75d. 11.20d. 8.75d. 


a Houston stocks are now included in the port stocks: in previous years 
ay pee art of the interior stocks. 
stima 


Continental imports for past week have been 66,000 bales. 

The above figures for 1930 show a decrease over last 
week of 80,630 bales, a gain of 1,407,539 over 1929, an 
increase of 913.713 bales over 1928, and an increase of 
179,535 bales over 1927. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 









































Movement to June 20 1930. | Movement to June 21 1929. 

Towns. Recetpts. Ship- | Stocks| —Recetpts. Shtp- | Stocks 
ments | June | ments | June 

Week. | Season. | Week. | . | Week | Season. | Week.) 21. 
Ala., Birm’ham| 224 112,311, 290 7,723 80 54,950 136 1,233 
Eufaula. --.-| 6 20.030, 391) 4.616 17, 15.320 338 2.229 
Montgomery. 296 63,181, 714 19,038, 260, 57,918, 1,410 6,734 
Selma _._..- 1,153 73,940, 960 16,098) 9 57.660} 1,214 3,834 
Ark..Blythevilla !__-| 127,896, 1,860 12.05 2 88.010 ‘701 §.192 
Forest City - - 6 30,992 249, 6,157) ....| 28.703 -...| 2.448 
Helena... __- 44 61.817 470 9.493 10, 57.050 38, 3,658 
Hope. .----- 2 56,689) 19, ‘800 ....| 57,660| ....| 347 
Jonesboro. - 3 39,833) 2, 1,645 _...| 33,272 15, 884 
Little Rock.-| 148, 128,825 892 9,688 135, 118,872 744 5,293 
Newport. .-- 1 51,406 1,264 ....| 47,798 ....| 205 
Pine Bluff._- 66, 189,159, 16.224 14, 142;727, 517, 4,434 
Walnut Ridge 55,904 37, 3,047 -...| 39,114 95 400 
Ga., Albany. .- iam Sat sank BE cog ee | ----| 1,543 
Athens_..__- 5} 43.293 700 14,504 36 291485, 100 5,260 
Atlanta...-- 4,838 182,902) 4,307 54.552, 588, 133,848, 2,093 13,841 
Augusta -..-| 2.049, 316,180 2.454 54,931] 1,207, 248.683 2,870 43,374 
Columbus...| -...| 25,670/ 350 1,191 475| 52,646) 8,295 
Macon.....- 2,687, 80,967, 2,945, 9.25 118 53.648 342 2.536 
Rome..----- ...-| 23,376, 1.250 11,916 -...| 35,946) 1,800 14,055 
La., Shreveport 146,342} 2,670 39,667, 378 145,568, 1,200 10,431 
Miss.,CI’ksdale, 207, 192,736, 892) 18,023, 13, 146,612, ‘517 6,582 
Columbus. _- 21| 29,174, 834 31444 22} 31.286) 86 314 
Greenwood.-| 384 233,197, 1,463 45.652 50, 190.413, 539 12,308 
Meridian... 20 53,360 107; 4,094 19, 49,820) 96 901 
Natchez -.--| ----| 25,673 30, 3.507, .-_-| 33.791) 1,534, 2,686 
Vicksburg _-- 7| 33.176 65, 5,550) 14 24:935) 36, 371 
Yazoo City - -| 5 41.820 17, 5,205 1} 39.341 80 1,805 
Mo., St. Louis.| 3,242, 316,921] 3,632) 8,387, 2,190, 470.457, 2,674) 13,233 
N.C.,Greensb’o, 102, 22,310 277: 8, 262, ‘568 26.428) (473) 11,153 

Oklahoma— , | 

15 towns*_ ‘J 174 751,472 378 34,13 107| 772,590 1,233) 5,412 
8.C., Greenviill 629 189,060 3,412 28.611] 3,494) 224.026, 5.079 31.115 
Tenn.,Memphis 9,586 1,960,237 16,740199,166 3,910/1,795.035| 4,701| 89,526 
Texas, Abilene.| -...| 29,029, -...| 305 45| | 54,784 94, 882 
Austin. ....- coals ME aad 569) 52) 48.601 1| 386 
Brenham-_-- 34 11,308 63 2,625, 8 35.545 15) 2,557 
Dallas___-_- 493 117.884) 1,585 12, 173 262 144.137) 414) 3.335 
Paris _-.---- | 32, 75,939 37| 1,671! 1, 91,094, 163 93 
Robstown.--| ----| 32,703) ---.| 703} -.--| 14.921 41; 100 
San Antonio.|  .---| 23.978} ..--| 854 —..-| 43.113, -._-| 1,932 
Texarkana -_| 62 61.041, 411 2,509 29 65,806, 132) 957 
Waco....._- 165 106,622) 214 6,176 168 146,341) 387} 2,611 





Total, 56 towns 27,021 6,156,329 51,248 687,981 14,.2725,.951,664| 42,208/324,575 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 26,879 bales and are to-night 
362,406 bales more than at the same time last year. The 
receipts at all the towns have been 12,749 bales more than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 

















— 1929-30-—— 1928-29-—— 

June 20 Since Since 
ae Week. Aug. 1. Week Aug. 1. 
ge ae 3,632 317,663 2,674 456,880 
. 2 Sy * eee 605 69,155 450 84,079 
Via Rock Island_.------------- pe B.4eL axa 5.573 
Brees ee 33,450 405 44,191 
Visa Virginia pointe............. 3, 300 229,241 4,662 218,001 
Via other routes, &c__.......--- 5,531 617,168 5,554 615,133 
Total gross overland__......-- 13,204 1,270,448 13,745 1,423,857 

Deduct Shi pments— 

Overland to N. Y., Boston, &c__. 1,643 96. ges 1.630 117,457 
Between interior towns_______-_- 407 387 383 20,941 
Inland, &c., from South... ----. 8,432 433. ‘005 10,080 677,514 
Total to be deducted__.....--- 10,482 537,077 12,093 815,912 
Leaving total net overland *____- 2,722 733,371 1,652 607,945 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 2,722 bales, against 1,652 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 125,426 bales. 





——1929-30— 1. 
In Sight and Spinners’ Since Since 
Takings eek. ug 1. Week. Aug 1 
Receipts at ports to June 20__..-.- 36,511 8,108,840 18.466 8,963,812 
Net overland to June 20__---_--- 72 733,371 1,652 607. 
South’n consumption to June 20.. 85, ‘000 4,720,000 116,000 5,222,000 





136,118 
*28,081 


Total marketed.............- 124,233 13,562,211 
Interior stocks in excess....._--- *26,879 478 ,387 
Excess of Southern mill takings 








over consumption to Junel.... ---- 459,864 nnae 468,194 
Came into sight during week... 97,354  § ------ 306 687 ...).2eeeee 
nee fp bag ens et ---- 14,500,462 eoce 15,833,175 

15,000 1,158,941 15,003 1,350,213 


North. spinn’s’ takings to June 20. 
* Decrease. 
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Movement into sight in previous years: 

112-040|1998 09 AM 

'902.236 

109:038 | 1936 16,023 ;416 

UOTATIONS FOR MIDDLING COTTON AT 

OTHER MARKETS.—Below are the closing quotations 

for middling cotton at Southern and other principal cotton 
markets for each day of the week: 


Bales. 
13,819,127 





Closing Quotations for Middling Cotton on— 
Saturday .| Monday.| Tuesday.| Wed’ day.,Thursd’y. 
12.75 2.80 





Week Ended 
June 20. 
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12.60 
12.60 

NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 
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Saturday, 
June 14. 


Monday, 
June 16. 


Tuesday, 
June 17. 


Wednesday, 
June 18. 


Thursday, 
June 19. 


Friday, 
June 20. 





13.56-13.59|13.00 ——-|13.14 ——|13.16 ——/13.48-13.50)13.57-13. 











13.22-13.23/12.76-12.78] 12.86-12.87)12.91-12.92/13.13-13.15)13.27-13.29 








13.38-13.40| 12.93-12.94|12.97-12.98] 13.03-13.04/13.26-13.27|13.42-13.43 
13.40 Bid.j12.93 Bid.j12.97 Bid.|13.03 Bid.|13.27 Bid.|13.46 


13.42 


Bid./13.10 Bid.}13.16 Bid./13.25 Bid.|13.49 Bid./13.66 


October 

November 

December_ 

Jan. (1931) 
‘eb 





Bid. 











Quiet. Quiet. 
Steady. Steady. 

FIRST OF 1930 COTTON GINNED.—The following 
report of the first ginning of the 1930 cotton crop is taken 
from the ‘“‘Evening Post’’ of June 18: 


Reports from Harlingen, Tex., on June 18 said that the first bale of 
the new cotton crop probably would be ginned there this afternoon or 


evening. 
This will not be a particularly early bale, since the Rio Grande area last 
season ginned its first bale June 12. Two seasons ago the first bale was 
mae’ —_ 14. Earliest bale ever known was ginned May 26 in 1921 at 
an Be x 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that considerable rain 
has fallen during the week in Florida, South Carolina, North 
Carolina and Oklahoma. Elsewhere rainfall has been light 
and scattered and some sections are in need of a general 
rain. Temperatures have been higher and chopping and 
cultivation have progressed well. 

Tezas.—The general condition of the crop averages fair. 
Rain is needed for replanting. The crop now averages over a 
week late. 

Mobile, Ala.—Weather has been more favorable as far as 
temperatures are concerned. It has been dry all week, but 
the crop is clean. Stands are irregular and growth slow. 
Plants are small but healthy. 

Memphis, Tenn.—This territory is badly in need of rain. 
Rate. DO. 


Quiet. Quiet. Quiet. 
Steady. ‘Barely st’y'Barely st’y 




















Quiet. 
Steady. 





Theremomter. 

low 70 mean 81 

low 64 mean 79 

low 58 mean 77 
mean 82 
mean 81 
mean 8 
mean 8 
mean 75 
mean 77 
mean 81 
mean 77 
mean 81 
mean 81 
mean 80 
mean 80 
mean 78 
mean 80 
mean 80 
mean 77 
mean 76 
mean 79 
mean 82 
mean 83 
mean 81 
mean 85 
mean 80 
mean 81 
mean 83 
mean 80 
mean 82 
mean 82 
mean 80 
mean 77 
mean 82 
mean 80 
mean 79 
mean 79 
mean 76 
mean 80 
mean 79 
mean 82 
mean 77 
mean 78 
mean 77 
mean 77 
mean 74 
mean 77 
mean 76 
mean 78 


Galveston, Tex 
Abilene, Tex 
Brenham, Tex 
Brownsville, Tex 
Corpus Christi, Tex 
Dallas, Tex 
Henrietta, Tex 
Kerrville, Tex 
Lampasas, Tex 
Luling, Tex 
Nacogdoches, Tex 
Palestine, Tex 
Paris, 

San Antonio, Tex 
Taylor, Tex 
Weatherford, Tex 


®dodoe 


PONS do 


Oo 

Muskogee, Okla 
Oklahoma City, Okla 
Brinkley, Ark 
Eldorado, Ark 

Little Rock, Ark 
Pine Bluff, Ark 
Alexandria, La 


NONQOn 
F BEEBESEEE! 
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o SRERSNETSSSESO 


or 


CMO POR WH RONOUS 
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The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

June 20 1930. June 21 1929. 
Above tare of nai Feet. Feet. 
A ; 
Above sos of eungs- 


Above zero of gauge. 
Above zero of gauge- 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date June 16, in full below: 


TEXAS. 
WEST TEXAS. 


Haskell.—Friday night Haskell received from 8 to 14 inches of rain, 
50% of cotton ruined in eastern part of county, 25% will have to be 
planted over. No damage in the western part of county but had good 
rains. Many grassy fields will not be planted. Other damage variously 
estimated at from $200 to $200,000. 

Snyder.—Continuous rains and cool weather during past week detri- 
mental, no growth, lice complaints coming, in warm dry weather needed. 

Retan.—Counting 100% a normal crop I think present condition about 
90 reasonable. Good moisture and no insects and all crops pretty well 
worked out. Looks like about 8% decrease in acreage, about 85% 
May planting a little late but the plant growing well. 

Plainview.—Past week favorable for cotton. Has sufficient moisture 
for 30 days and will need very little rain to finish. Crop as a whole looks 
very favorable for south plains. 

Brownwood.—Condition this section about two weeks late while no 
winter moisture, rains past month given good season acreage about 
same last year. Cotton mostly up good stands, fields mostly clean. 
With seasonable weather during the growing season possible make good 
crop, temperatures have been too low. Too early to predict final result. 

Lubbock.—Plenty moisture and cotton growing nicely. The crops 
look like about 10 days late, stands perfect and is all up. 

Vernon.—Good rain Saturday, small amount to be replanted, plant 
growing fine, consider conditions OK. 

Stamford.—This section badly in need of rain, crop not growing, good 
rain would make prospects good. 

Sweetwater.—Ample moisture, practically hundred percent planted 
and up good, percentage chopped plant small but vigorous with good 
stands. Decrease acreage if any at all very small. Fields clean, need 
dry warm weather next few weeks. Such request coming from west 
Texas in June when usually hot winds prevailing says more than anything 
else about present conditions and prospects out here. 

Turkey.—Cotton has made fair progress past week, good rain over 
most of country with very little storm damage. 

Clarendon.—Crop prospects in this section well above normal. Stands 
are good and the acreage is full. The plant is well advanced, probably 
ahead of normal, and up to the present time was well cultivated. Recent 
rains have brought on a crop of foreign vegetation that may cause some 
trouble, especially if the rains continue, but right at the moment con- 
ditions are good. 

NORTH TEXAS. 


Tezarkana.—Past week clear, making third consecutive week resulting 
in fields being cleared of grass and weeds, but plant very irregular ranging 
from just up, to 12 inches high, averaging about 4 inches and about 3 
weeks later than normal, making it more valuable to insects and other 
enemies. Need rain. 

Gainesville.—Good rain yesterday, crop progressing nicely, some fields 
still in need of cultivation. 

McKinney.—Fine rain Sunday and badly needed, most crops clean, 
squares and blooms showing on early cotton. Prospects a great deal 
brighter since the much needed rain. 

Wills Point.—Crop progress continues satisfactory; cultivating good; 
stands fair. Light showers yesterday beneficial. 


CENTRAL TEXAS. 

Taylor.—Weather past week ideal, fields fairly well cleaned and in 
good state of cultivation. Good rain would be beneficial. Consider 
crop in good condition about 10 days behind last year. 

San Marcos.—Our crop has made splendid progress in spite of the cool 
nights. The plant ranges from 12 to 18 inches high and is loaded with 
squares and some blooms. No insect damage yet, have had showers 
the last 4 days and need warm dry weather, fields are clean. 

Bryan.—Condition about normal around 80 but two weeks late. 
Chopping nearly over, complaints few and scattered, welcome rain to- 
day, outlook favorable. 

Lockhart.—Too many showers last week, had 114 this morning, cloudy 
now, not very favorable for cotton, will bring lots of insects unless it 
clears up soon. 

Cameron.—Past week favorable, fields practically clean, condition 
much improved, had spotted rains over territory last week that will be 
benficial. 

Bartlett.—Cotton making satisfactory progress most of late planting 
isup. Most fields are clean but stands are not good. Rain is not needed. 

Gonzales.—Condition cotton 75 average ten days late. Rains last week 
beneficial, heavy rains this morning detrimental need clear weather next 
30 days. Some weevil and boll worms but not alarming. 

Wazahachie.—Most cotton replanted is up. Have had local showers 
very beneficial to crops. 

Teague.—Crop 50%, 5% acreage reduction, small percent fruiting 
well. Balance of old cotton on standstill since heavy rains three weeks 
ago account rust, one third of crop planted over after rains. Most all 
up growing off fine, no insects, general light rain needed. 

Marlin.—Condition 65, daily showers causing weevils, 50% fruiting 
nicely, balance very young. 

Brenham.—Crop making satisfactory progress and is mostly clean. 
Light rain this morning which was needed. Early patches beginning 
to bloom. 

Alvarado.—Good rain yesterday, crops about three weeks late account 
replanting from hail and storm damage, need hot sunshiny weather. 

Austin.—Cotton continues to do nicely but we need dry warm weather 
now. 

Lagrange.—Crops progressing nicely, some blooms, fields about clean 
of grass and in good state of cultivation, plenty moisture. No insects, 
now need warm dry weather. 

Glenrose.—Cotton crop 15 to 20 days later than last year. Some weevil 
worms and grasshoppers. Plenty of rain for present. 
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Rosebud.—Cotton made good progress, spotted rains very beneficial 
hot dry weather needed, continued showers will be harmful. No insects 
reported. Stands only fair, great deal young cotton which must have 
ideal weather to prevent insects. Condition of crop 75%. 


EAST TEXAS. 


Marshall.—Past week very favorable, fine rain last night, some early 
cotton squaring and blooming. No insect complaints. 

Longview.—Land in good state of cultivation but plant still extremely 
small and showing practically no signs of growing, nights too cool. 

Jefferson.—Plant small and yellow, not growing. Rain last night not 
needed. Most of our fertilizer was lost replanting with inch staple seed. 
Weather warmer to-day. 

Palestine.—Progress fair, clear days, cool nights, chopping well ad- 
vanced. Fields fairly clean, plant has unhealthy appearance not growing 
well, hot dry weather with occasional rains needed. 


SOUTH TEXAS. 


Bisho .—Spotted showers past week plant continues to fruit, progress- 
ing nicely, need dry weather. 

Seguin.—Showers Thursday, Friday and Saturday very bad for cotton 
crop. Cotton beginning to bloom but insect damage will soon tell. 
Began raining last night and is still raining hard at eight a. m. this morn- 
ing, crop condition seriously affected. 

Sinton.—Cotton made good growth but showery weather continues 
bringing weevil and leaf worms, more grass and weeds, we need dry hot 
weather. Abandonment of acreage in county will exceed 15,000 acres due 
to much rain, condition 40%. 

Mathis.—Inch and a half rain yesterday, rained some every day past 
week; with all the rain I consider one half crop in good shape, other half 
in weeds which will never be cleaned, as farmers say they had rather pay 
more for ; icking if it should make them put money in crop not to make 
with price cotton so cheap, very few received about two weeks late. 


OKLAHOMA. 


Wynnewood.—Past week unfavorable account cool nights and a grand 
total of 6 inch rain Saturday and Sunday. Fully 3 weeks late with a bad 
start. 

Idabel.—Cotton progressed nicely last week, fields all practically clean, 
some blooms early cotton fruiting nicely, need rain and warm weather. 

Mangum.—Splendid rains recently and prospects are good. Excusing 
slight lateness stands are good. 

Chickasha.—Good rains Saturday and Sunday. Some damage in 
east part of county. Crop made good progress past week, chopping 
in big way whis week. 

Hugo.—Weather favorable stands half bad, other half fair to good two 
thirds crop 3 weeks late, balance normal, acreage fully 25% by abandon- 
ment and increased grain acreage. 


ARKANSAS. 


Magnolia.—Favorable weather past week, crop made normal growth. 
50% chopped, some very grassy, fields stands fair to poor replanting 
about completed and is coming up to fair stands. Warm rain would be 
beneficial, crop thirty days late. No insects reported to date. 

Ashdown.—26 days without rain, too dry and were too cool until past 
few days. Plant very small made no progress in growth, 90% that is up 
chopped late. Planting will not come up until it rains. 

Conway.—Have had no rain for four weeks, fifty percent stands very 
poor, balance fair to good, plants small and covered with lice. Nights 
have been too cold till this week. Prospect for cotton crop is as poor 
as we ever had at this time of year. Rain followed by warm weather 
urgently needed. 

Pine Bluff.—Excepting scattered showers, no rain since May 18th. 
Much of the replanted has been put in corn. Where light showers fell 
the seed swelled and sprouted, nights too cool to bring it forth, this kind 
died, the plant very small. The prospect for June 14th poorest in our 
experience. 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 























Week | Receipts atiPorts. | Stocks at Intertor Towns. (Receipts from Plantations 
Ended, — 
1930. | 1929. ; 1928. 1930. 1929. 1928. 1930. | 1929. | 1928. 
Mar. | 
7--| 50,312 86,941) 70,755|1,256,075| 849,195 941,043) 18,248) 29,749 24.435 
14._| 44,919 106,350) 73,234/1,228,666 814,522) 916,246) 17,510) 71,677) 48,435 
21_.| 46,415) 97,085) 76,637) 781,6671,202,943 887,170) 20,692) 64,230 47,567 
an 46,906 78,041) 88,473)1.163,170 752.959 863,788) 7,133) 49,333) 65,091 
Dr. } | 
4..| 49,351 59,884 80,232/1,113,592 711,349, 835,361) Nil 18,274 51,805 
11__| 47,498 48,659 73,019|1,066,544 679,205 803,203 450, 16.515 40,861 
18._| 46,693 57,351) 72,882)1,024,125 646,881) 773,381) 4,274 25,027 43,060 
wanes 50,239 56,917) pigile 980,279, 695,322) 737,026) 6.393, 25.358 59,006 
ay | 
2..| 50,024 51,241 109,891) 940,995 564,846 691,224 10,740) 765 64,089 
9..| 49,161 40, 133,110,912 893,425 512,890 649,289) 1,591) -...| 68,977 
16__| 74,760, 27,000, 84,323) 843,575 481,152 620,320) 24,910) -____) 55,354 
23_.| 64.642 31,129 59,759 809,649 446,703 587,760) 30,716 ee 
—— 36,228 30,429) 54,183) 778,788 418,598 558,886) 5,367, 2,319 25,309 
une | | 
6..} 42,838 24,368) 37,809) 740,002 381,208) 523,060) 4,368 abdul moe 
13_.} 31,419 17,318) 38,902) 714,860 352,656) 493,693) 6.277 scout ee 
20__! 36,511 18,466 26,447| 687,981 324,575 463,240) 9,632 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1929 are 8,567,454 bales; 
in 1928 were 8,973,199 bales, and in 1927 were 8,265,935 
bales. (2) That, although the receipts at the outports the 
past week were 36,511 bales, the actual movement from 
plantations was 9,632 bales, stocks at interior towns having 
decreased 26,879 bales during the week. Last year receipts 
from the plantations for the week were nil bales and for 
1928 they were nil bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 



























Cotton Takings. 1929-30. 1928-29. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply June 13___...--- ey: 2 eee 4,859,486) ----..- 
Visible supply Aug.1..........] <--.-- oe Rg ree 4,175,480 
American in sight to June 20_._- 97 ,354|14,500,462| 108,037/15,332,175 
Bgmbay receipts to June 19-_-_-_- 36,000} 3,384,000} 43,000) 3,131,000 
Other India ship’ts to June 19_- 11,000} 759,000 6,000} 632,000 
Alexandria receipts to June 18-_- 1,600; 1,679,400 4,000} 1,600,400 
Other supply to June 18 * b___- 6,000} 679,000 7,000} 583,000 
ae cupets RPMs tbbeenesesnn 6,324 ,033|24,737 ,819/5,037 ,523/25,454,055 
Visible supply June 20__._.---- 6,091,449] 6,091,449/4,683,910| 4,683,910 
Total takings to June 20 a_____- 232,584/18,646,370| 353,613/20,770,145 
Of which American--.-._--- 161,984/12,809,970| 293,613)15,010,745 
Of which other............. 70,600! 5,836,400 60,000! 5,759.400 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,720,000 bales in 1929-30 and 5,222.000 bales in 1928-29— 
takings not being available—and the te amounts ta. 
and foreign ey 13,926,370 bales 929-30 and 15,548,145 bales in 
1928-29, of which 8,089,970 bales and 9,788,745 bales American. 

b Estimated. 

INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 


Aug. 1, as cabled, for three years, have been as follows: 


| 1929-30. | 



































1928-29. | 1927-28. 
June 20. 
Receipts at— Since Since Since 
Week. | Aug.1. | Week. | Aug.1. | Week. | Aug. 1. 
I: 36,000'3,384,000! 43,000|3,131,000! 47,000!3,297,000 
For the Week. Since August 1. 
Exports } 
SJrom— Great | Contt- |\Japané) Great | Conti- |Japan & 
Britain | nent. |China.| Total. | Britain.| nent. | China. | Total. 
Bombay— | 
1929-30. - ----| 11,000 15,000 26,000 76,000 771,000 1,443,0002,290,000 
1928-29__| 2,000, 15,000, 21,000 38,000 61,000, 752,000 1,624,000,2,437,000 
1927-28-_-| 1,000, 18,000, 17,000 36,000, 86,000, 632,0001,196,000)1,914,000 
Other India\— | | 
1929-30. ----| 11,000 -.-.-.| 11,000; 151,000 608,000; —-___-_- 759,000 
1928-29__ oem SO | waeed 16,000; 107,000, 525,000, -....- 632,000 
1927-28--| 1,000, 7,000, ----| 8,000 105,500 503,000, -...-- ,500 
Total all— | | | 
1929-30...) -.--! 22,000 15,000 37,000, 227,000 1,379,000 1,443,000/3,049,000 
1928-29__| 2,000 31,000 21,000 54,000, 168,000 1,277,000 1,624,000)3,069,000 
1927-28__! 2,000 25,000 17,000 44,000' 191,5001,135,000 1,196,000'2,522,500 











According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
7,000 bales. Exports from all India ports record a decrease 
of 17,000 bales during the week, pon since Aug. 1 show a 
decrease of 20,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 






































Alezandria, Egypt, 1929-30. 1928-29. 1927-28. 
June 18. 
Receipts (cantars)— 
oh ES 8,000 4,000 300 
A Sa laaaeapaiaietstenaien 8.386.939 8,065.040 6,059,404 
This | Since This | Since This | Since 
Exports (bales)— Week. |Aug. 1.|; Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool_.......--- 1,000/140,447/| _-__|174,671|| ____|148,676 
To Manchester, &¢____- "__|146,099|| 8,000|175,048|| 5,500|162:860 
To Continent and India_| 7,000 440:094!/12:000|466.895|| 7/250'388.441 
To America___....---__ --- |101,905|| 8,000 cteee, /..-|109.557 
Total exports_________ 8,000'828 545! '28,000'995 .296!\12.750'809,534 








Note.—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. 
This statement shows that the receipts for the week ending June 18 were 
8,000 cantars and the foreign shipments 8,000 bales. 


MANCHESTER MARKET.—Our report, received by 


cable to-night from Manchester, states that the market in 
yarns is quiet and in cloths is steady. Demand for cloth is 














improving. We give prices to-day below and leave those 
of previous weeks of this and last year for comparison: 
1930. 1929. 
834 Lbs. Shtrt-; Cotton 84 Lbs. Shirt-| Cotton 
328 Cop | ings, Common |Middl'g9| 323s Cop | ings, Common |Mtddl’d 
Twist. to Finest. Upl'ds. Twtst. to Finest. Upl'ds. 
Mar.— d. d. js.4 8. d. d. d. d. js. d. 8. d. d. 
7.---|114@13 |102 @106 8.18 |15%@16%|13 4 @137 | 11.123 
14... 11% @12%|10 2 @10 6 8.05 115 @16%|13 5 @137 | 10.77 
21..._|114@13 |104 @ll 0 8.54 |1534@16%|13 4 @137 | 11.10 
acbzz--|!2 @13 [104 @110 | 8.44 |1545@165s|13 4 G13 7 | 10.96 
pr.— 
4....|124@13%|10 4 @110 8.85 |1344@15%\13 3 @136 | 10.73 
11_...|12%@13%|10 4 @110 8.76 |15%@16%|13 2 @13 4 | 10.89 
18____|11% @12%|10 1 @10 5 8.61 |154@16%|13 2 @13 4 | 10.69 
m2onz--|!2 @13- 10.1 @10 5 8.74 |15 @16 |130 @132 | 1023 
ay-— 
2....|12 @13 [101 @105 8.65 |14% @15%|12 7 @121 | 10.02 
9-..-/11%@12%|100 @104 8.63 |14%@15%|127 @131 | 10.08 
16....|114%@12%|10 0 @10 4 8.54 114% @15%\12 7 @131 | 10.26 
23....|11%@12%| 97 @10 3 8.67 |14% @15%\12 7 @131 | 10.11 
jusdns- | 4 @12%| 97 @10 3 8.58 |14%@15%|12 7 @131 | 10.20 
une— 
6....|11% @12%| 97 103 8.34 114% @15%|127 @131 | 10.27 
13____|114%@12%| 96 @10 2 7.98 |14%@15%|12 7 @131 | 10.33 
20...111 @12 195 @101 7.81 114% @15%'12 7 @13 1 |! 10.25 




















COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 

h Stana- 


Htgh Stand- Aw Htgh Stand- 

Density. ard, Density. ard. Denstly. ard, 
Liverpool .45c. .60c. Stockholm .60c. .75c. Shanghai open open 
Manchester .45c. .60c. Trieste -50c. .65c. Bombay 42c. .57c. 
Antwerp .45¢. .60c. Fiume -50c. .65c. Bremen .45c. .60c. 
Havre Ble. .46c. Lisbon 45c. .60c. Hamburg .45c. .60c. 
Rotterdam .45c. .60c. Oporto -60c. .75c. Piraeus -75¢e. .90c. 
Genoa .50c. .65c. Barcelona .30c. .45c. Salonica -75c. .90c. 
Oslo 50c_ -.60e. Japan open open Venice -50c. .650, 
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SHIPPING NEWS.—Shipments in detail: 


GALVESTON—To Havre—June 11—Waban, 288 
To Ghent—June 11—Waban, 400 
To Bremen—June 12—Nord Friesland, 1,591 
To Rotterdam—June 12—Nord Friesland, 1 
To Liv I—June 16—Norwegian, 147 
To Manchester—June 16—Norwegian, 100 
To Genoa—June 16—Marina Odero, 576 
OCHARLESTON—To Havre—June 8—Frankenwald, 68 
To Antwer June 8—Frankenwald, 243 
To Rot m—June 8—Frankenwald, 100 
To Bremen—June 14—Grete, 
To Hamburg—June 14—Grete, 707 
SAVANNAH—To Bremen—June 19—Grete, 1,600 
To Hamburg—June 19—Grete, 170 
CORPUS CHRISTI—To Rotterdam—June 6—Nord Friesland, 200 
» To Bremen—June 6—Nord Friesland, 135 
SAVANNAH—To Liverpool—June 14—Tulsa, 100 
To Manchester—June 14—Tulsa, 75 
HOUSTON—To Genoa—June 13—Marina Odero, 1,213-_--June 17 
—West Elcasco, 2,244 
To Leghorn—June 17—West Elcasco, 200 
To Japan—June 17—Cragness, 2,235 
NEW ORLEANS—To Belfast—June 14—West Celeron, 25 
To Japan—June 18—Steel Voyages, 1,325 
To Bordeaux—June 14—City of Joliet , 250 
To Havre—June 14—City of Joliet, 100 
To Ghent—June 14—City of Joliet, 100 
To Rotterdam—June 1 ity of Joliet, 246.._.June 16— 
Davenport, 384 
To Lapaz—June 14—Castilla, 100 
To Bremen—June 16—Davenport, 2,884 
To Barcelona—June 17—Carlton, 450 
To Venice—June 17—Alberta, 300 
To Trieste—June 17—Alberta, 100 
To Vera Cruz—June 17—Tegucigalpa, 200 
NEW YORK—To Hamburg—June 18—Hamburg, 133 
To Barcelona—June 18—Manuel Arnus, 500 
NORFOLK—To Liverpool—June 17—Bannack, 250 
To Manchester—June 17—Bannack, 365 
SAN FRANCISCO—To England—June 17—(?), 200 . 
LOS adie BB. Liverpool—June 16—Bradglen, 155; Din- 
e. 9 
To Manchester—June 16—Bradglen, 564 
To Havre—June 16—Winnipeg, 24 
To Bremen—June 16—Tacoma, 433--__------------ Si an as ce 
To Japan—June 17—British Prince, 500 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


June 6. Junei3. June 20. 

Sales of the week 21 16,000 7,000 15,000 

Of which American 0 5,000 J 5,000 
Sales for export ,000 

Forwarded 


Of which American 
Total imports 54,000 
Of which American 11,000 


y 81'000 
Of which American 29 000 000 21,000 13;000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


2,000 
31,000 
742,000 
293 ,000 





Spot. 
Market, 


Saturday . y Monday. Tuesday. |Wednesday. 


A fair busi- 
ness doing. 


Thursday. Friday. 


A fair busi- 
ness doing. 





12:15 
P.M. 


Mid.Upl'ds 


Quiet. Quiet. Quieter. 


7.61d. 7.50d. 7.55d. 


2,000 3,000 6,000 5,000 5,000 
Steady, Steady, |Q’t.butst’y| Steady, (Very st’y., 
23 to29 pts.|14 to21 pts.|1 to 4 pts.|14 to 17pts.|8 to 11 pts. 
decline. decline. decline. decline. advance. 


Steady, Steady, |Q’t.butst’y| Steady, Steady. 
30 to41 pts.|unch’ged to/1 pt.adv. to/16 tol9 pts.'5 to 8 pts. 
decline. i4 pts. dec.\3 pts. dec.| advance. | advance. 


Prices of futures at Liverpool for each day are given below: 


7.71d. 7.81d. 
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BREADSTUFFS 


Friday Night, June 20 1930. 

Flour was dull, and early in the week 10c. lower. Prices 
reached the low of the season. Later prices advanced some- 
what, but it did not arouse demand. In feed, competition 
for the market was renewed. Later trade was not helped 
by the depression in wheat. The export business also 
seemed to be small. Still later the tone was weak. No 
export demand appeared. Later a larger export trade was 
reported, with the Continent, South America and the West 
Indies. Exports on the 19th inst. from New York were 
10,000 barrels. Seaboard receipts were 52,000 barrels, while 
interior receipts were 69,000 barrels and shipments 112,000 
barrels. 

Wheat has declined, partly under the influence of a 
sharply falling stock market. Moreover, although at one 
time there was a good export demand, of late there has 
been less foreign inquiry. Favorable crop reports have been 





received from the Southwest, atid some beneficial rains have 
fallen in Canada. Speculation has been rather sluggish, 
but to-day was active, as the East sold heavily. On the 
14th inst. prices fell 1% to 2%c. net at Chicago and 2% to 
2%c. at Winnipeg on heavy liquidation. July fell below $1. 
That fact attracted wide attention. It went to 99c. The 
reasons for the decline included weak cables, good weather 
in Europe, reports that Russia had sold a full cargo to 
Antwerp, and was offering freely to the Continent also. 
Also the weather at the Southwest in this country was very 
favorable for harvesting. Beneficial rain fell in the North- 
west and in Canada. It was said that exporters were in 
some Cases consigning wheat to Europe. Export sales were 
about 2,000,000 bushels, but final prices were close to 
the lowest of the day. 

On the 16th inst. prices declined 3 to 4%c. in Chicago 
and Winnipeg, with Canadian weakness and another break 
in the stock market outstanding features. Favorable crop 
news from European countries also told. Reports of 
2,000,000 bushels of wheat, including Manitobas, durums 
and hard winters, having been worked for export over the 
week-end and predictions for warm and clear weather over 
parts of Canada fell flat. Cash wheat was relatively steady. 
Canadian and domestic spring wheat belts had beneficial 
rains. Big rains and some claims of crop damage in the 
Southwest were ignored. Receivers reported new crop being 
offered to arrive, but mostly held above the market. The 
United States visible supply decreased last week 2,154,000 
bushels against 1,055,000 last year. The total is now 112,- 
329,000 bushels against 93,432,000 a year ago. 

On the 17th inst. prices advanced 2 to 2%c. at Chicago 
and 8% to 4e. at Winnipeg, with exports estimated at 
3,000,000 bushels, though some said the total was 5,000,000 
bushels in all positions. Some said export sales in five days 
approximated 20,000,000 bushels. Stocks, moreover, were 
higher. A rally was due, for the technical position was 
better. Franch and Italian crop news was less favorable. 
The cables were better than due. Liverpool ignored the 
decline on this side of the previous day. On the 18th inst. 
prices declined at one time 3% to 4c. on good weather and 
heavy selling. Later came a rally with stocks, which left 
the net decline at Chicago 1% to 2%c. But stop orders had 
been reached in the earlier trading. From Italy and France 
came less favorable crop reports. It was too dry in Ger- 
many and Southern Europe. The weather in the Southwest 
was fine for harvesting. Texaxs reports said that yields 
in some instances were as high as 20 bushels to the acre. 
There was a favorable weekly Government weather report 
covering both winter and spring wheat. One report said 
that in the Canadian Northwest subsoil moisture was 
ample in many localities. It was estimated that 108,000,000 
bushels are at all Canadian points against 85,000,000 at this 
time last year. 

Before the Bankers’ Club, at Kansas City, last Tuesday 
night, Alexander Legge, of the Federal Farm Board, said 
the Government intends to aid, not supplant, the present 
marketing system. “We will not eliminate the present 
methods of the grain trade,” he said. “We have nothing 
better to offer. It would be foolish to tear down a func- 
tioning system until we have something better to offer. 
The Farm Board will not retard the flow of wheat except 
in cases of congestion. The greatest trouble with the farmer 
at present is the lack of confidence that has been instilled 
into the situation, partly by local bankers themselves, The 
agricultural depression is not greater than the depression 
in most other lines.” He said there would be no purchasing 
of surplus wheat again until an emergency was declared. 
As to how far wheat would have to go before an emergency 
is declared, he replied: “How low does wheat have to go 
before these farmers realize that it is unproductive to plant 
such large acreages?” 

On the 19th inst. prices ended ce. lower to ce. higher. 
Marly they were up 1 to 14%c. Export sales were 700,000 
bushels, including Manitoba, hard winter and durum. Also 
there was a better export trade in flour with the Continent, 
West Indies and South America. Foreign crop news was 
not so favorable. The official estimate of the Italian crop 
recently of 220,000,000 bushels, which is 74,000,000 less than 
was raised last year, is now said to be too high. Crops in 
Germany and Poland are said to be suffering from drought. 
Private advices stated there was a possibility of the per- 
centage of native wheat used in flour in Germany being 
reduced. Reports from France also stated that there had 
been deterioration. 

Black Sea shipments this week were 160,000 bushels, 
against 628,000 a week ago. Indian wheat shipments this 
week totaled 224,000 bushels against 152,000 last week; 
since April 1, 392,000 bushels. The forecast for next week's 
shipments is 1,008,000 bushels. Minneapolis wired on the 
19th inst.: “Mills sold some good-sized lots of flour and 
bought upward of 600,000 bushels here Wednesday.” 
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To-day prices closed 24% to 2%c. lower. They got into 
new low ground. Trading was heavy, but liquidation was 
the order of the day. The East sold in Chicago coincident 
with a bad break in stocks. Western cash and other ele- 
vator interests were also selling. The only buying was by 
shorts and holders of privileges. Eastern interests were 
credited with selling some 2,000,000 bushels. The crop 
advices from the Southwest were mostly favorable. The 
crop report by the Canadian Government was in some re- 
spects bad, but it had only a temporary influence. The 
Western Provinces of Canada need more rain. In Alberta 
there were some beneficial rains reported to-day. Weak 
cables and a disappointing export demand rounded out a 
day that furnished more bearish news than bullish. Final 
prices show a decline for the week of 6 to 7c. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
NO. B BAG. .cccucancscsscovensn 104% 102% 104% 102% 102% 99% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed.Thurs. Fri. 
SE whdciene cnn scawucctsneweseen 99% 96% 98% 96% 96% 93% 
DOOSSEED ccconcuseceonsconsnss 101% 98% 101% 99% 99% sth 
pr ee 106% 103 105% 103% 104% 101 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed.Thurs. Fri. 
Bl nen cnktenabebdcessecuwcséoe 104% 99% 103% 101 101% 99% 
EE cxstitonsncctaccdscaunenee 107% 103% 106% 104% 104% 103 
DOGEDEE . 2 wn cocncnecsssessacens 109 104% 108% 106 106% 104% 


Indian corn has largely followed wheat, although it has 
not shown so much depression, for the cash demand has been 
good and offerings from the country small. On the 14th 
inst., in sympathy with a decline in wheat, there was a 
decline in corn of 2% to 3%4c. The weakness of feed- 
stuffs generally had its effect. On the 16th inst. prices 
fell 2 to 2%c. net to new lows, with wheat breaking, the 
weather reported in the main good, and long selling heavy. 
The country offerings were small. The United States 
visible supply last week decreased 747,000 bushels against 
937,000 in the same week last year. The total is 9,519,000 
bushels against 11,728,000 a year ago. 

On the 17th inst. prices advanced % to 2c. net. A better 
demand from consumers had appeared, tempted by the lower 
prices. Country offerings to arrive, moreover, were very 
small. The movement of the crop is expected to continue 
to be small, unless prices rise. The weather was, in the 
main, favorable for the crop, though not warm enough. 
On the 18th inst. prices ended 4% to 1\c. net lower, in 
sympathy with lower prices for wheat. But corn acted 
better than wheat. It recovered about 2c. of an early 
decline of 2% to 3c. The belt needs warmer weather. Only 
scattered car lots are offered by the country. On the 19th 
inst. prices advanced % to %c., with July quite firm, coun- 
try offerings small, a good cash demand, and July at a 
higher premium over September. To-day prices closed % 
to le. lower. That was after a rally of % to 1c. from the 
day’s low. Wheat’s decline was the overshadowing influ- 
ence. It offset a good cash demand, strong cash prices, 
and small country offerings. On the decline shorts and 
commission houses bought rather freely. Final prices show 
a decline for the week of 3% to 5e. 


DAILY CLOSING Paioes OF CORN IN NEW YORK. 


Mon. Tues. Wed.Thurs. Fri. 

ey I 8 su cots ole tea tee 92% 91 92% 91% 93% 92% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Jay wig ats Ths at Thay Be 
oy REN ee ee eee eS | f 3 53 
ne ee Wig Taig Task Tei F8ik 488 
0 er ere es 71% 68% 70% 70 70% 69% 
Oats have simply followed other grain downward, 


although the net decline in a small market has been much 
less important. On the 14th inst., in common with other 
grain, oats declined. In this case, however, the net loss 
was % to 1\4c., for the selling pressure was less severe 
than it was in other parts of the grain list. New low prices, 
however, were reached. On the 16th inst. prices declined 
¥% to 1c., with other grain lower. Liquidation was the order 
of the day. The United States visible supply decreased 
154,000 last week against 271,000 in the same week last 
year. The total is 12,490,000 bushels against 7.995,000 a 
year ago. On the 17th inst. prices advanced 1% to 1c. 
under the influence of the rise in other grain. On the 18th 
inst. prices declined % to 1c., with other grain lower, but 
on the decline offerings were promptly taken. On the 19th 
inst. prices advanced % to %c., with other grain steady. 
To-day prices declined %c. under the influence of falling 


quotations for other grain. Final prices show a decline for 
the week of 1 to 2c. 


DAILY CLOSING PRtOns OF Care IN NEW YORK. 
3 on. Tues. Wed.Thurs. Fri. 
Be okS dun aeeseneoces.c.. 49 48 49 48 48% 48 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
oe 36% “fon Tt co ee. Fri. 
Ee aes dal as ata ealelipdy eb endow ete aes ; , { - 36% 357 
cs rca wih cwsia es an tien 37% 36% 37% 37% 37% 36 s 
DENS cidciecne seb edcake cau 40% 39% 41 40% 40% 39% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, ! 
.. on. Tues. Wed. Thurs. Fri. 
ie ie whee ia aia ce eS 46% 457 48% 46 47 46% 
NN ag 45% 445 4634 45% 46 45 
ER cakcvocunene en abvaakac 45 43% 45 44% 44% 43% 


“Rye has been a mere echo of wheat diiring the week, just 
about equaling its decline. 


little cash demand and no export business. On the 14th 


{ ern Indiana, central Missouri, and southern Kansas. 





Moreover, there has been very | 


inst. prices fell 3% to 3%c., plainly affected by the break 
in wheat. Prices touched a new low. On the 16th inst. 
prices declined 1% to 2%c., following wheat, as usual. 
The United States visible supply increased last week 24,000 
bushels to 12,179,000 bushels, against a decrease last week 
of 17,000, when the total was 6,644,000 bushels. On the 17th 
inst. prices advanced 2%4c. in response to a rise in wheat. 
On the 18th inst. prices fell 21%4¢., with wheat off and 
cash demand small. Chicago wired June 18 that the dis- 
count prices of rye from the quotations on corn at the 
Chicago Board of Trade is almost without precedent, accord- 
ing to opinions expressed to-day by old-time traders. A 
report that sawdust was selling at 70c. a bag of 40 pounds, 
compared with rye at 49%4c. for a bag of 56 pounds, attracted 
considerable attention from the trade. On the 19th inst. 
prices advanced 1 to 1%c., with wheat steady and no 
pressure to sell rye. The price is very low already. To- 
day prices closed 2% to 3c. lower, reaching new low levels 
for the season because of the break in wheat. Final prices 
showed a decline for the week of 5% to 6%c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Frt. 

tj. tussbenocivnwebasabeuw eat 50% 49 51% 49% 50% 48% 
a 55% 53% 56 53% 54% 52 
ee ere ionnive 61% 59% 62 59% 61% 58 

Closing quotations follow: 

GRAIN. 

Wheat, New York— Oats, New York— 

No. 2 red, f.o.b., new.....- 1.12% BO. @ Wee ve etccenteune An 

No. 2 hard winter, f.o.b_... 99% IO, BS Wie ee ceesscctceue 45 
Corn, New York— Rye, New York— 

No. 2 yenew -_ = neebwae $3 36 | ™ eo 2 io Ow kaa ate 66 

No. 3 yellow allrail.......-. arley, New York— 

x ‘ CRESS, GE. c wacciiosaad 45@56 
FLOUR. 

Spring pat. high protein .$5.75@$6.25 | Rye flour, patents - - - - - $4.40 @$4.70 
Spring patents_--..--- 5.35@ 5.75|Seminola, No. 2, pound 3 
Clears, first spring----- 5.00@ 5.30| Oats goods. --.......--. 2.45@ 2.50 
Soft winter straights_._. 4.65@ 5.10/| Corn flour_......-.--- 2.50@ 2.55 
Hard winter straights.. 4.90@ 5.30| Barley goods— 
Hard winter patents - - - 3-306 5.80 0 ae 3.25 
Hard winter clears _-_--- 4.60@ 4.90 Fancy pearl, Nos. l, 
Fancy Minn. patents-- 6.80@ 7.70 SB, BOM Bs ccuscee 6.15@ 6.50 
Se Mh 6 oe peccasbcs 7.25@ 7.95 





The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, June 13, and since July 1 1929 and 1928, 
are shown in the following: 




















Wheat. 
Week |} Since Since Week 
Exports— | June13.} July 1. | July 1 June 13. 
1930. | 1929. | 1928. 1930. 
Bushels. | Bushels. | Bushels. | Bushels. 





North Amer.| 7,701,000307 ,670,000,524,994,000, 40,000 3,469 


Dod | 
Black Sea- - - 328,000, 25,163,000, 2,600,000) 2,074,000! 29,931,000! 1,827,000 
Argentina_-__|} 3,048,000 157,722,000 203,332,000, 1,634,000,165,812,000,236 936,000 
Australia ...| 464,000) 61,837,000 108,249,000 ------} -------- | sescecce 
EEGIB.. w00s0- 152,000 456,008 1.413000, ..22c5)  ----~--s | | wcnecece 
Oth. countr’s} 1,080,000 43,060,700, 43,060 791,000) 29.897,000 28,761,000 











.. _—— 12,773,000 595,940,000 883,347,000 4,539 000.229.109.000 300,965,000 
For other tables usually given here, see page 4368. 


WEATHER REPORT FOR THE WEEK ENDED 
JUNE 17.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended June 17 follows: 


Chart I shows that, in the Northeast, extending as far south as south- 
ern Virginia, and in the Ohio Valley and all of the Lake region, mean 
temperatures ranged from 3 deg. to 10 deg. above normal, while in many 
central portions of the country readings were not far from the seaso: 
average, being from 1 deg. to 2 deg. above or below normal. Except locally, 
above-normal temperatures prevailed also from the Plains States westward, 
the plus departures reoging from 1 deg. to 11 deg. In most of the Plains 
region, Missouri and Mississippi Valleys, Gulf States, middle and southern 
Atlantic sections, and in the Southeast temperatures were below normal, 
the greatest minus departures being recorded in southern Texas, eastern 
South Carolina and Georgia, and in extreme northeastern Florida where 
they were from 6 deg. to 7 deg. below normal. Temperatures as low as 
freezing were reported from only two first-order stations, Sheridan and 
Yellowstone Park, Wyo., each having 32 deg. as the lowest temperature for 
the week. Otherwise, minimum temperatures ranged from 36 deg. to 40 deg. 
in northwestern Montana and in Idaho to from 70 deg. to 74 deg. in southern 

izona, southern Texas, and southeastern Florida. 

Chart II shows that rainfall was heavy in the lower Missouri and cen- 
tral Mississippi Valleys, while there were heavy local falls in the South- 
west. Moderate amounts were also reported from the western Ohio Val- 
ley, but in the eastern pbs only light showers occurred. Precipitation 
was also light in most of the Atlantic area, extending from New England 
to southern Georgia. West of the Rocky Mountains the week was gener- 
ally rainless. Heavy rains occurred in the western Lake region, but in 
the Northwest the amounts were light and scattered, except locally mostly 
in central North Dakota. 

Over a large area, comprising the Great Plains and many central val- 
ley sections, the first part of the week was too cool for gooe crop growth, 
but the reaction to warmer the latter part caused rapid advance of most 
crops. Droughty conditions still prevail in the eastern and lower Ohio 
Valley and many south-central parts of the country, while the western 
half had practically no rain during the week. Heavy to excessive rains 
in the lower Missouri and upper Mississippi Valleys and in parts of the 
Southwest were detrimental to outside operations, but in parts, especially 
Missouri, the additional moisture was of great benefit, although too late 
to give maximum aid to the winter wheat crop. In some northern Mis- 
sissippi Valley areas excessive rains and windstorms caused considerable 
oe and property damage, while heavy hail injured corn severely in Iowa. 

High temperatures in local areas served to intensify the droughty con- 
ditions, especially in Kentucky and central California, while high, dry 
winds were reported from many districts of the Northwest. Benefi 
showers occurred in many Atlantic sections, especially the Carolinas and 
some more northern areas. 

SMALL GRAINS.—Conditions were, in the main, favorable for winter 
wheat harvest, which is proceeding as far north as central Illinois, south- 
In Oklahoma har- 
vest was interrupted by rain, but is well along. The crop is mostly poor 
to satisfactory in Ohio where it is ning to ripen and some is being 
cut for hay, while dryness hastened ripening in Indiana; the rains came 
too late to be of great benefit in Illinois and eastern Missouri. While har- 
vest of winter wheat has in southeastern Kansas, it is expected to 
be general in the next week or two, except in the extreme northwest. 
The Pacific Northwest needs rain, especially for the crop on light soils. 

Much spring wheat was beaten down by heavy rains in Iowa and some 
suffering from dryness was reported from northern and western South 
Dakota, but in general the crop was doing well. Only poor advance waa 
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made in Minnesota, while to the westward p varied considerably. 
Cutting oats is well along in the Southern States. In Ohio oats are head- 
ing too short to cut locally; heads are well filled in Indiana, while the 
crop improved in Illinois. In lowa oats and barley were beaten down 
vy rains. Rain is needed to supply irrigation water for rice in the 
ississippi Valley. Flax is mostly up to stands and color. 
RN .—Conditions were generally favorable for cultivating corn in most 
—— = the so is — os. In lowa connie. Ry os a 
seriously damaged by rain an ail; ranges 
replanted the second time to knee-high, while its condition is unusually 
variable, averaging less than fair. of the Ohio Valley and in 
Illinois where rainfall was ample corn e good progress, but the crop 
is deteriorating in central and southern Ohio on account of the oe, 
while in southern Indiana some is not yet planted, and rain is much need 
in this section, as well as in central and southern Illinois. In Missouri 
and Kansas corn is in satisfactory condition and making growth, 
but in Nebraska it is two weeks late, though condition and progress are 
fair; while growth was slow on account of coolness in South Dakota, the 
crop looks well, and is clean and in excellent condition in North Dakota. 
Corn deteriorated some before the rains came in Kentucky, but is in bet- 
ter condition at the close of the week; D: ess on the uplands of Tennessee 
Was ogy Rain is badly needed for corn fn parts of the middle Gulf States 
and Arkansas, but in the Florida Peninsula heavy rains damaged corn 
on lowlands. Tassels are showing in Oklahoma and Arkansas, and garden 
corn is in roasting-ear stage in North Carolina. 

COTTON .—Temperatures were rather low for good growth of cotton in 
Many parts of the belt, especially in eastern sections. Moisture is now 
peny necded in much of the central area and locally elsewhere. 

In Texas the general condition of the crop averages only fair, while 
there was some deterioration in the lower Rio Grande Valley due to fre- 

uent rains; elsewhere advance was fairly good, with chopping and cul- 
tivating progressing well; rain is needed for replanting, while the crop 
averages over a week late. In Oklahoma the advance of early-planted 
cotton was fairly good, but late-planted made only fair growth; plants 
are small and it was too cool and wet for good growth. Elsewhere west 
of the Mississippi River fair to fairly good —— was made, with stands 
fair to very =. In central parts of the belt poor to only fair advance 
was indicated, due to coolness and a general lack of sufficient moisture 
many small plants and spotted stands were reported. In the more east- 
ern parts of the belt advance varied from poor to good; cotton is well 
fruited in southern Georgia, while the first bloom was reported from 
South Carolina, two days ahead of normal. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Cool first of week; warmer latter part; rainfall 
light to moderate. All growing crops improved under generally favor- 
able conditions, particularly corn and tobacco. Cotton spotted; poor to 
fairly good. Wheat harvest well under way. 

North Carolina.—Raleigh: Showers mostly light; tem tures some- 
what below normal. Favorable for farming operations and growing crops. 

gress of cotton good, though condition still rather poor and irregular 

in northeast; forming squares on early-planted in south. Considerable 

improvement in corn, tobacco, sweet potatoes, and other crops in east; 

ay fair to good in west. 

Carolina.—Columbia: Frequent showers in most sections mate- 

rially refreshed corn, tobacco, and other crops, but cotton progress only 

fair account cool nights and deficient sunshine; early oe showing squares 

rather freely and first bloom appeared two days earlier than normal. 
Cereal harvests practically ended and some threshing. 

Georgia.—Atlanta: Widespread, beneficial rain_ occurred, but tem- 
peratures too low for best development of crops. Progress of cotton gen- 
erally poor; condition fair to good; fruiting well in south; some grassy, 
but mostly well cultivated. Growth of corn very good; laying by con- 

ues in south. Cutting and curing tobacco commenced. 

Florida.—Jacksonville: Progress and condition of cotton good; rain 
needed on uplands of west. Cool, wet week on peninsula, with heavy 
rains, except in portions of central and west. Corn, peanuts, melons, and 
truck damaged on lowlands; some fields need cultivation. ‘Tobacco good. 
Dry, sunshiny weather needed on peninsula. 

Alabama.—Montgomery: Averaged cool; rainfal! mostly light and good 
rains needed. Farm work progressed well. Progress and condition of 
corn, potatoes, truck, vegetables, sweet potatoes, and pastures poor to 
good. Harvesting oats well advanced. ogress of cotton r to fair; 
condition poor to good, but mostly fair; plants quite generally small and 
stands irregular, ranging from mostly poor to only fair; chopping good 
progress; warmth needed. 

y melon” Pes: Scattered showers, with more moisture gen- 
erally needed. Fair progress in cultivating corn and cotton. Stands and 
seasonal development of cotton poor to only rather r in numerous 
localities. Progress of corn poor to fair in north; mostly poor elsewhere. 
ae - am of gardens, pastures, and truck fair in north; mostly poor else- 

Louisiana.—New Orleans: Scattered showers insufficient, but progress 
of cotton fairly good, except growth slow in some localities; crop squar- 
ing and blooming in many localities: stands good in recently-replanted 
areas that were formerly flooded. Rain much needed for corn, sweet 
potatoes, pastures, and local water supplies for rice irrigation. 

Tezas.—Houston: Cool, with daily showers in southwest and lower 
Coast sections and scattered falls elsewhere. Progress and condition of 

ures, truck, citrus, corn, and feed crops mostly good. Small grain 

vest continued; progress good, except where interrupted by showers 
n southwest. General condition of cotton averaged fair; some deteriora- 
tion in southwest and lower Rio Grande Valley because of frequent rains; 
elsewhere progress fairly good; chopping and cultivation made good prog- 
ress, although some fields still grassy; moisture needed for some replant- 

s in portions of northeast and central; crop averages over a week late. 

Oklahoma.—Oklahoma City: Cool, with general rains latter part of 
week, excessive and damaging locally. Progress of winter wheat harvest 
fair; interrupted by rain, but well under way, except in northwest where 
it begins this week. Progress and condition of corn generally very good, 
but much of crop late and small; early well cultivated and some tassel- 

Progress and condition of early cotton fairly good; crop well culti- 
vated; cron and condition of late-planted only fair; =e very small 
and growth slow as too cool and wet. Oats fair to excellent; average 
very good; harvest extended to northern border. 

Arkansas.—Little Rock: Progress of cotton fair first of week due to 
coolness, but good remainder due to warmth; soil becoming dry in parts 
of south; stands fair to very good; chopping completed in most portions; 
squaring in many localities, but no bloom reported. Progress of corn 
pa good in north and most of central; too dry elsewhere; some tassels 
showing. 

Tennessee.—Nashville: Moderate warmth beneficial, but some dam- 
age to cotton by dryness, with progress and condition only poor in central 
and east, but fair in west; some rotting. Planting corn completed; — 
ress r on uplands, but very good on lowlands; condition very g 
Condition of winter wheat and rye varies from fair to very good; oats 
generally poor. 

Kentucky.—Louisville: High temperatures last half intensified drought. 
Growth mostly ceased in north, with deterioration on drier soils. od- 
erate to heavy rains at end along immediate Ohio Valley and in west 
afforded temporary relief; only light falls in other districts. Tobacco 
transplanting resumed in northern burley district; much first a 
dead. Condition of corn in north poor to only fair; crop deteriorate 
or made only poor advance; was twisting on uplands before rain, but 
now reviving in south. Wheat harvest beginning in north. 





THE DRY GOODS TRADE 


New York, Friday Night, June 20 1930. 

Hopes which were given expression last week that the 
final passage of the tariff would stimulate business in 
removing what has been a source of undoubted aggravation 
of the prevalent uncertainty in most primary textile 
divisions, have not been vindicated by developments. Indi- 
cations of any changes for the better worth considering as 
factors in the trade as a whole are still lamentably lacking, 
with most producing divisions enduring a period of unusual 





quiet. The broad downward plunge to the lowest levels 
of the year in which all the most important local markets, 
including cotton, joined early in the week resulted in further 
displays of weakness in gray goods markets, which again 
failed to attract noteworthy buying, and contributed to a 
further intensification of pessimism in deepening the gloom 
which veils the general outlook. However, the problems 
which are pressing so acutely on textiles are being consid- 
ered with laudable patience, and remedies are being applied 
with a thoroughness and persistence in many quarters, which 
has been seldom evident in the past. The point reserved 
for emphasis remains the fact that the present task before 
the dry goods trade is the tiding over of the present depres- 
sion with as little overproduction as possible so as to be 
able to take proper advantage of improvement when it 
begins to be manifested. Little hope is given by the action 
of raw markets of any great improvement during the near 
future, except in the case of wool, which seems to be climb- 
ing out of the deep valley into which it had relapsed. Ac- 
tivity in retail channels has continued on a good scale, with 
reorderings of summer fabrics coming through the mail in 
fair volume. However, prospects are that the peak of such 
business will be soon passed, if it is not already in the back- 
ground, and that business during the next few weeks will 
be largely limited to the clearance of retail stocks on hand. 
Rayon markets continue quiet, with seasonal demand taper- 
ing off and fall business still in the early stages of de 
velopment. 

DOMESTIC COTTON GOODS.—The chief matter for 
comment on activities in cotton goods markets is still, of 
course, curtailment of production. The rate at the moment 
is something under 60% of capacity, with plans getting 
under way for including some 92% of total spindles engaged 
in the output of fine and fancy cloths in the restriction 
schedule, which, it is expected, will reduce operations to in 
the neighborhood of 35% of capacity, the schedule to be in 
effect for the remainder of the year. Despite severe regula- 
tion of sheetings and print cloths since early in May, statis- 
tics show an increase of stocks on hand in primary channels 
and a decrease in the volume of unfilled orders. ‘This, of 
course, is due to the inordinately low rate of demand during 
the past two months, and illustrates the need of strict 
adherence to regulation, with the advisability of adopting 
a still lower scale if possible. The meagerness of commit- 
ments from buyers is not showing any upturn as the weeks 
go by, and with commercial and industrial indexes gen- 
erally indicating even more pronounced recession during the 
next two months, it is possible that current buying may fall 
off still further. An improved tone in the stock and cotton 
markets late in the week created somewhat better feeling, 
but failed to result in any considerable material betterment. 
Price recessions on drills and sheetings and print cloths were 
in evidence, with no expansion of current demand taking 
place as a result. Finished goods for spot and nearby de- 
livery are in some demand, with buyers keeping an eye out 
for offerings of small lots at concessions. Converters report 
spotty conditions, with some houses booking a fairly sub- 
stantial business in new constructions. Print cloths 27-inch 
64x60’s construction are quoted at 4c., and 28-inch 64x60’s 
at 4%4c. Gray goods, 39-inch 68x72’s construction are quoted 
at 644¢., and 39-inch 80x80’s at 84. 

WOOLEN GOODS.—Markets for woolens and worsteds 
are rather quiet, sharing the general conditions in textiles. 
The statistical position continues sound, with little in the 
way of surplus stocks in evidence, but owing to the tend- 
ency on the part of some mills of late to increase production 
rates, warning notes are being sounded against the danger 
increased stocks may impose on the stability of prices. 
According to figures issued by the Wool Institute, produc- 
tion of all fabrics decreased 2.6% during May, with book- 
ings somewhat smaller, and stocks on hand up 1.5%. The 
women’s wear market is in the most favorable position, 
having shown a decrease of 5.1% in surplus stocks. Stocks 
of men’s wear worsteds increased 15.9%. Mills are planning 
to “push” women’s wear serges for the next spring season, 
with reports of stimulated interest in those fabrics abroad 
indicating them as a style leader. Since the war, the de- 
mand for such cloths has been consistently waning, with new 
departures in production in other lines accustoming con- 
sumers to soft and very comfortable fabrics. However, the 
new serges are to be vastly different from those current 
some years ago, and it is expected that no complaints will 
be offered on the score of lack of softness and comfort when 
they begin to go into consumption. 


FOREIGN DRY GOODS.—Linens are spotty, with suit- 
ings and dress fabrics selling fairly well in a number of 
directions, but with business in other lines relatively quiet. 
Considerable concern is expressed over the tariff, which is 
calculated to increase prices. However, according to an 
authoritative opinion, fabrics will not be quoted materially 
higher, if changed at all, and the recent drop in the raw 
product should offset the higher duty. Burlaps receded 
steadily during the week, in sympathy with a weaker mar- 
ket at Calcutta, and the general declines in local cOm- 
modities. Light weights are quoted at 4.80c., and heavies 
at 6.35c. 
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3921__Coon Rapids. Iowa (2iss.)5-6 1930-1948 SE. wuteu~ ..-- | 3924..King Co., Wash____.--- 2-20 yrs '000,000 100.11 4.49 
er ae “a School District 4280..Kitsap Co. H. 8. D. No. 

Ore gon... -- ~~~ 6 1932-1939 4,000 101.75 5.63 4, Washington____---- 4% 1932-1951 72,000 100 4.75 
3755--Covington, SERA TSS Pe eRe GEE. .casnan ace 4100--Kleberg Co. oj. aa ato ante 150,000 100 “on 
3755--Crawley Co. 8. D. No. 7, 4100.._Kenosha, Wis_______--- 4% 1931-1950 200,000 101.90 4.07 

Bares ein wes a octal 1940-1949 10,000 --.... ---. | 4100..Kenosha, Wis_____---..4% 1931-1950 200,000 101.90 4.07 
3580...Crystai Lake Con. 8S. D., 3758_- Knoxville, Tenn____.--- 4% 1933-1955 100, 102.05 4.56 
SEER RSE ‘44% 20 yrs. 52,000 100.87 4.43 | 3758..Kremmling, Colo..._..- 6 1945 a sodean pate | 
3755.-Dane Co., Wis. __...-_-- 4% 1940 139,000 101.98 4.25 | 3406-.Lake Co “Filinols Sisters 5 1932-1949 1,250,000 ---.-- =n 
--Dannemora 8. D. No. 1 3924__Lake Forest, Ilinois----- 4% 1937-1950 70,000 103.70 4.38 
HOw TR......-.... 6 1932-1961 100,000 103.34 5.70 3583.-Lake Twp... Ind. ~Pamagaeenane 1931-1940 + xpeeee “ini 
3580.-Danville Va. (7 iss.)-...44% 1931-1950 201,000 99.21 4.62 | 4100__Lancaster Co., 8. C___.- 4% 1960 24,000 100.25 4.73 
4278. . Dawson eprings 8 8.D.,Ky5% 1945-1954 20,000 100.25 5.48 | 3406-_Lansing, Mich’ © ise. )---4% 1931-1940 225,000 100. 4.24 
3755-- Dawson - No. 1, 3758_..LaPorte Co. - Ind fps, gone 5 1931-1941 8,000 103.62 4.29 
a eS eas: 5 0 So | ---- | 3758..LaPorte Co., Ind___..-- 5 1931-1941 28.000 103.72 4.27 
3755.-Da oer 4% 1931-1955 300,000 100.06 4.24 3924. - Larimer County 8S. D. 
3403 - . alb Co., Ind_._____- 4% 1931-1941 6,800 101.05 4.29 ea alas 1936-1941 oc ee ones 
3755. - DeKalb Co.” NE 4% 1931-1941 8.500 101.04 4.28 3924..Larliner Co. S.D.No. 10, 
4098_.Delmar-Elsmere 8S. D., one eranaiechanlecaad 1940-1950 50,000 100.50 4.95 
$580 m...£ Y~--------------- 4% 1935-1976 94,000 100.69 4.45 3758..Lawion, i eee eet ene a Preteens 

--Detroit, Mich. _ ~~ ~~~ 7-7 4% 1960 11,000,000 100.11 4.415 | 4280--Leavenworth Co., Kan. 4 Y% 1931-1945 133,515 100.74 4.14 
3580-- Detroit, Mich. (4 iss.)-..44% 1931-1960 9.350.000 160.11 4.415 | 3583_-_Leicester S. D. No. 3,N.Y5.20 1931-1960 100,000 100.3 5.16 
3580..Du Bois Co., Ind_-______ 4% 1931-1941 ° 16.300 101.74 4.15 | 3758--Lewis Co.,N. Y_....-_- 4% 1931-1970 100,000 102.33 4.32 
4098 __East Liverpool, Ohio__._4% 1931- 1940 19,504 100.46 4.66 | 4100__Lewistown, Ill_.__....-- 4% 1933-1950 20,000 100 4.75 
3922__East Orange, N.J_._____ 4% 1931-1966 1,040,000 102.77 4.28 | 3406--Lincoln Co. 8. D. No.177. 

3922 --East Orange, Ti Bie wnmas 4% 1931-1969 '875,000 100.92 4.43 oD nd 65,000 100 5.00 
$922--Hast Orange, N. J. -....-_. 444 1931-1969 195.000 102.78 4.28 | 3583--Lincoln Park Dist..ill...4 1931-1948 1,800,000 95.94 4.55 
3403--Eleabak. urgh 8.D., Pa.4% 1935-1941 70,000 101.68 4.25 3924. - Logansport 8- D., Ind_--5% 1931-1950 35,000 101.83 5.30 
3403 3" Hlineber Ssacvocas 44 1936 444,000 100.16 4.22 | 3924__Long Beach, Calif___.__- % 1955-1963 280,000 100.009 4.36 
03--Elizabeth. a asrepage 4% 1931-1950 118.250 100.02 4.24 3924--Lone Beach, Calif_.----- 4% 1955-1963 000 100.009 4.36 
3922__Elkhart Co., Ind____.___ 4% 1931-1951 9,000 102.40 4.21 | 3583_-Long Beach, N. Y____-- 5% 1931-1960 y 100.63 5.19 
4098__Elkhart County, Ind__..4%4 1931-1950 52,000 103.01 4.14 | 3759_--Los Angeles Co., Calif 
SOes--Eiknart County, Ind__..4% 1931-1940 22,400 103 RBA e 9° Cee eee 1931-1948 90,000 103.32 4.54 
ro Elkhart County, Ind....434 1931-1941 21,600 103 3.87 | 4101-.Los Angeles Co. Ac Sow es 
3756--El Paso Co". De No.9,” sete lo nae a Sa oe ‘M4 1935-1954 25,563 10036 6.46 
Pi Aa ee eee 5 10-20 yrs. 1d15,500 ---... ---- 3584. Loulaburg, No. Garo----6 1931-1950 30,000 101.18 5.36 
8756.-Emporia, RS 4% 1931-1940 75,000 100.22 4.46 4101. Louisville, ) i veteeatiner ‘ 1970 295,000 100.01 4.18 
3581.-Erie 8 iiintcenennes 4% 1932-1956 000 101,01 4.16 ' 4101_-Louisville. Ky Ct nmigaare 4M 1970 705,000 100.01 4.18 
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Fp) --Lacerne 8. D., “Calif 


7,500 
1934-1953 3,000,000 


fn 


“Massena 2 B.No »wN.Y.4% 
Matador, Ind.,8.D., Tex5 
3407..Mayville’ Point 8.D., Ore.6 


3407 --Mecklenberg C 
AS -Medford, Mass. ( 


eeker, C 5 
$783--Melvin < ‘Con. S. Pes Teg -4% 


cer ae 

eac iss.)6 
3407._Miami Beach’ Fla. 7 53 
3584. .~Miami Co., Ind. (2 iss.)_.4% 
3760-.Miamisburg, Ohio (2 iss.)-5% 
3925..Miamisburg. ee 2-5 
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4102__ Montpelier, Ohio 
ontville Twp., Ohio 
07--Moore Co., N.C. 


—_ Ie 
100m eno 


SeSaxSSo S 
33323333 333333 
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" e 

.. 8. D., Tex..5 
3925- a Co. 8. D. 
4282_.Mount Pleasant, Tenn___5 
3760- -Muskegon, Mich 4% 
Nebraska City, Neb__..4% 
3408..Nebraska City, Neb_...4% 
reo -- -Nebraska 


N 
4102__New Bern, N C 
4102.-New Brunswick, 
4102._._New Brunswick, 
4102._.New Brunswick, 

08..N 


3408. .~ Newton Co., Ind 
3761_-~Newton Co., Miss 


33 


PmRoUe OURRRET 


iDiniomim: MORO 
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5 
-North Adams, Mass-....4 
3761_-Northampton Co., Pa_..4% 
4102_-North Andover, Mass__.434 
eee. Hem =. 2 


ale 
Serene 


Calif 
oo S -Ogdensburg, iS af (2 iss. ait 


' rt dom dodo : 
S33 SBa Nf ONOOW 


3761- y a, Okla 
3761--Olustee 8. D., 
S701 --Clustes 8.D., 
3926--Olympia, Wash 
3585-_-Orange Co., Calif 


3926_-Osborne 8. D., Ariz 
3408.-Oswego, N.Y. (4 iss. 
4283. Ottawa ‘Hills, w- 


3585-- Padeah Ind. | 
3408-- Palestine Spec. R. Dy 


a ae 
AP ROURIEN CURR 
WN P2AOs bo 
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3926_-Perrysburg, Ohio 4 
4103_-Perrysburg Vil. 8. D., 0.4% 
3762-- Phoenixville 8. D., P: 
3926_.Pico Co. W.D.,C 
3762.-Pine Bluff, Ark 
Pittsburgh. ae (3 iss. dno B56 


motor sacpdor mas 
WRPOw 000! 


3762-_-Pontiac, 
3762__Pontiac, Mich 4 
3926--Pontatoc =e 8.D.No.4, 


3586_ “pet of Seattle, Wash .-.4% 
eran. Fes Washingto 8. D. 


1, Wis 4 
3408. - Providence, R.I. (4 iss.)- ~ 


4103. Porter County, Ind 
ares. -Posawsronte Co. 8 


Desy 
i New York.4\% 
Lafayette, tee us, Om 

a4 .70 1933-1965 


oe- 7 -Poushikes 


3580--Pulasid, "Penn 
3926--Pursle 

3926. -Pursley Twp.. 
3409-- Put Co., 

3762-- Rapid Cit City we a ; 


ontana 
3762.-Red Beak. New Pee 
$763-- Renton. Wash B---=5 
27 _ Ridgefield Park, N. 
#762. Hlngeoid. Ga N. eee a 


3409-- Ripley Go. 
4285-_-Rockwel Poity. sage SERS 
3586-- Rocky River, < 


S 


3409_.-Romney 8S 


586_. Roseland, 
3586_- Roseland, Now J 
6200..Rexbury and Gate 


3927. _Runnemede 2-2 
4104. Russellville 8S. 
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Page. Name. Rate. 
oat -- Eve 8.D.No.1, N. Y...4.4 
3409__St. Bernard, Ohio____-_~ . 
3409. St. Charles 8. D., Mo___-4% 
4104__St. Elmo 8S. D., ill______ 
3587..St. Lawrence Co., N. Y__4 
39377 Bal bee 3 issues.) __- 
.-Salem io ¢ ues.) ...4 
3587--Salt Lake City, ea se 
3387 _ Sand Sm ian s. ee 
--Sand Springs kla 
3763-_-San Mateo, Calif.....___ 5 
3587--Saratoga, 7 as A dil beans ss tales 
4104. Seneca Twp 8-3." Ohio“ 
.-Seneca Twp. 0.5 
4104_-Sevier Co., Ark...-...- a 
Sa --aneee oe | ee 4 
3587-- ey i, Dvacunecae 4% 
3587 --Shelby Co., Ind____..__. 4% 
5610..Shee an Co. 8. D. No 5, 
3587.-Sheridan Co., Wyo...... 5 
I ee Co., Wyo-._.-.- Bi 
3587.-Sh yom Co., Ticblzam 
3410_-Shoshone, Idaho _______ 5.65 
3763. -Sikeston, Mo__.......__ 
3763--Somerset Co., Pa_---_.. 4 
3410--Somerville, New Jersey ..4% 
3587--South Euclid, Ohio______ 6 
4285_-Southold 8.D. a N.Y.4 
4285_-South Norfolk, Va______ 5 
3587--South Orange, N 5: (2 iss.)4% 
3587-.-South Orange, N. J_____- 4 
3587-.-South Orange, N. 5 Wao domed 4% 
3587-. South Orange, ae 4\% 
3927.-South River, N. J_...._- 5 
3927.-South River, N. J_...... 5 
3927.-South River, N. J_...... 
3927-.-South cea Twp. 8. 
Sk sl a ahaa ei 43 
3231. Spartanburg Co.,So. Garoat 
3587~.-Spencer Co., Ind__._.___ 4% 
3410_-Spring Valley, Minn__.__ 4% 
3763--Stamford, Conn_______- 4\% 
3736_-Steamboat parte ngs. Colo_5 
3587--Stevens Point, Wis_____- 5 
3587--Sullivan Co., end arms leis 4% 
4286__Sublette, Kansas._.-___- 5 
3927--Sugarcreek, Ohio_.____- 5 
4105-.-Sullivan Co., Ind_______ 
--Summit Co., Ohio (3 iss.) _. 
--Summit Co., Ohio... _- 
3763--Summit Co., Ohio_______ 4% 
3587--Sunset 8. D., 5 isles anton 6 
3587.-Swarthmore 8. Pa...4 
ZS}0--acome, Wash. Ds iss. es 4 
3928-- Taseipenoe pee. 8.D.N 


La 5% 
3928_-Tarrytown. New York_..4.40 


3928_-Tecumseh 8S. D., Neb....4% 
3410..Tekamah, Neb..__..... —. 
3588-.-Temescal Joint 8.D.,Calif5 
3588.-Texas (State of) _....... -. 
3588. -.Three 
No. 1, Michigan__.__- Das 
3763--Tomah, "Wisconsin__-... .- 
, Kansas_..4\% 
3588_-Troy City 8. D., Ohio__-4 x3 


3764_-Utica, N. Y. (7 issues) - -- 
3928-_- Valley , Ay N. Y 
3588--Vancouver, Wash 


3588-- Ventnor City, N S ae 5 
3764-_- Verona Con. 8. D.,Miss_-6 
3764-- Ville Figtte. Diitanccuss 6 
3410-.. Waco, Texas (4 issues) -_.44% 


3410. - Wakefield, Mass. (2 iss.) .4 
4105_. Wakefield S. D., Neb_..4% 
3588-- Walnut Grove Con. 8. D. "6 
3928-..Walnut 8. D., Calif.__-- 5% 
3411_-.Warren, Ohio ‘S aa --4% 
3583-- Warwick, R.I_._-.----- 
Washington ‘teageton Ind. 


4105... Waterloo 8. D., lowa_._-4 
3764.. Watertown, hie binkene 4 
3411-_- Waterville, N. Y 5 


3764. .~Waupaca i « se nsans 4% 
3764..Wayne Co., Mich. -4 -4% 
ores. ~ Was Sa 3. D. No. 4 44 
3928. Welle ‘Counin, i eee 5 
3928... West Caldwell, N. J.-.--- 5 
3928_. West Caldwell, N. J__--- 5 


3411_- Westchester Co., N. Y.--4% 
S6LS .. Weanenaaey iss Bes Ee 


3588_. West Whittier 8S. D.,Cal_5 
3764. - Wichita 8. D., Kan 4 
3588- “Whe County , Ind....4% 
3588_. Whitley County, Ind_-...4% 


3588 -yeeee County, Ind_...4% 
3764..Whitman Co. 8. D. No. 
le ee 5 
3589-_- Wilmington, Del_-..--.--- 4% 
3589-- Winchester, Va_.------- 4% 
3589_- Winslow Twp., N. J----- 6 
3411-- Wood County, Ohio hea ana 4% 
3411-.Wood Count » eae ear 4% 
3589_. Yamhill Co. 8. D. No. 29. 
ig EE Beg. nk bn Saeal 4\% 
3411- “Yorkville, ee. 5% 
3765- ~ Youngstown, Obie... s.< 4\% 
4106. Sf ee Septem 5 
3928_.Yuma Co. 8. D. No. 22, 
MS ee, dtc chin wed ee 5 
3765-_ Zanesville, Ohio- ------- 4% 


N. 4 
(7 igstigs) -~24: i5 
4.40 


Total bond sales for May (413 municipalities, 


covering 602 separate issues) - - -_ 


Maturity. Amount. Price. Basis. 
1931-1960 497,000 100.56 4.35 
931-1940 7000S sarees ante 
1931-1950 70,000 103.26 4.40 
1931-1940 19,000 102.68 5.44 
1943-1948 260,000 100.94 4.17 
1932-1935 230, 200 100.04 -... 
1931-1940 35,638 100.21 71 
onitineusne 315, 0G wate 8 aseu 
1931-1970 150. 000 100.14 4.99 
1934-1954 1, 100 5.00 
1931-1940 79°880 vtvene ween 
stbedouae SATO: idtibeks.” neo 
RE OE 7 = 45,000 102.96 4.28 
1931-1950 20,000 102.50 4.94 
931-1955 110,000 98.7 5.13 
1931-1941 13.400 102.24 4.31 
1931-1941 12,000 102.25 4.31 
1931-1941 600 102.05 4.35 
1940-1950 414,000 100.18 5.47 
1935-1950 1200,000 ---.-... wea: 
1935-1950 7r200,000 ---.-.. sare 
ésenwaban 45.582 101.37 .... 
2-20 000 100 5.65 
1935-1950 150,000 100 5.50 
PERE SA 200,000 101.88 4.13 
1901-1980 230,000 101 4.38 
1931-194 114,162 100.13 5.98 
1932-1938 7,500 100.61 4.60 
1960 7200.000 101.30 65.16 
1931-1960 325.000 100 4.50 
1931-1968 194,000 104.12 4.18 
1931-1968 118,000 103.38 4.24 
1931-1969 113,000 100.54 4.21 
1931-1940 101,000 101.71 485 
1931-1949 39,000 101.01 4.87 
1931-1949 37,000 101.01 4.87 
1936-1946 35,000 104.05 4.29 
1931-1 660,000 99.41 4.57 
1931-1941 10,700 101.10 4.30 
31-1950 60,000 100.10 4.49 
931-1950 206,000 100.73 4.16 
1931-1947 115,000 -----.. innate 
934-1958 000 105.50 4.38 
1931-1941 3,420 100.19 4.46 
931-1940 306 100 5.00 
1931-1940 15,179 100.07 5.23 
931-1941 4,400 101.28, 4.24 
31-1940 389,450 100.15 --.. 
1931-1940 57,500 160.17 4.47 
1931-1940 8,600 100.16 4.47 
931-1934 20,000 101.43 5.37 
30 yrs. 137,500 100.10 4.24 
1934-1951 3,350,000 96.11 5.15 
1931-1950 25,000 102.004 5.74 
1931-1950 110,000 --.... —— 
1931-1948 000 100.03 4.89 
aselgnnwn IGD.GEe — secccs. nuee 
‘deel Seales de [ wagies cane 
1931-1943 500 100 00 
weliates mat GIR BOe  sntend. nave 
1931-1947 65,000 100.52 4.43 
PRE , o Peer 
1932-1950 475,000 102.18 4.25 
1931-1954 310,000 100.3 4.46 
1931-1945 2,000 101.17 4.57 
1931-1950 632,000 100.13 4.13 
1931-1950 1,000 100.33 4.46 
1931-1950 ,000 100 5.00 
1934-1960 515,000 100.36 4.97 
EES ,000 101.50 --.. 
1930-1949 26,000 101.07 5.85 
1931-1970 370,000 101.44 4.39 
1931-1945 113,000 100.27 3.95 
1935-1956 70,000 99.00 4.41 
1950 60,000 100.71 5.93 
1935-1941 4,000 102.51 65.11 
1931-1940 65,270 100.60 4.61 
1931-1980 000 = 99. 4.54 
1931-1940 35,000 101.86 4.61 
1931-1949 1r116,000 100 4.50 
inca 000 101.50 —.-- 
1931- 1945 ,000 100.88 3.83 
1931-1950 000 101 4.87 
1939-1941 250,000 102.13 4.32 
1932-1940 740,000 100.131 ---. 
1931-1940 15,000 100 4.50 
1931-194 5,500 103.29 4.32 
iget-iaee 11) 5 102 4 4.63 
934 270 100. 4.70 
1930-1980 10500" ‘000 100. re 4.087 
1931-1976 9,275,000 100.811 4.087 
1935-1945 33,000 101.40 -... 
1931-1950 40,000 103.47 4.56 
1931-1945 450,000 99.36 4.35 
1931-1941 9,600 101.01 4.29 
1931-1941 4,000 106.85 4.32 
1931-1941 2,640 100.68 4.36 
late 60,000 100 5.00 
1960-1963 1,500,000 106.93 4.11 
1959-1 145.000 99.46 4.53 
1935-1936 169.000 100 6.00 
1931-1935 18,000 100.14 4.72 
1931-19 11,500 100.14 4.72 
Sti ale eke 100,000 100 5.75 
1931-1940 200,000 100.80 4.15 
piesa ia 6,000 101.238 .... 
1931-1935 467,582 100.04 4.24 
1932-1940 16,000 102. 13 4.61 
sea at 4,000 100 5.00 
1932-1936 36,623 100.07 4.49 
ine alas $143 044,398 


d Subject to call in and during the earlier years and to mature in the later 


year. 
y And other considerations. 


k Not including $23,135,500 temporary loans. 


r Refunding bonds. 


The following items included in our totals for previous 


months should be eliminated from the same. 


We give the 


page number of the issue of our paper in which reasons for 
these eliminations may be found. 


Name Rate. 
3954. .Columbus On Ohio (Merce 
3581-_-_Effing ham, Mar.) 
3998. Lorain, Ohio 3 iss. sa re 
.-Santa Barbe) 8. 


Maturity. 


1931- 1940 
1931-1955 


Amount. B Ay Basis. 
800,000 100.69 4.18 
72,000 100 5:00 
138,108 100.32 4.39 
950,000 101.47 4.83 
20,000 100 5.00 
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We have also learned of the following additional sales for 
previous months: apices ge 








rene. Name. Rate. Maturity. Amount. Price. Basis. 
a dee 4 Spec. 8. D. No. 41, 


RR OEE OE Re 6 20 yrs. 30,000 100 6.00 
4096__Arlington, So. Dak_____-_ 5 1950 44,000 100.34 4.97 
3579__.Canadian Co. 8S. D. No. 

ee are 4 10 yrs. 5,000 100 4.50 
3921__Cleveland Heights, Ohio_5 1931-1935 10,000 100.38 4.88 
3755. .-Columbia Co., Pa______- 4 1933-1950 100,000 102.7 4.17 
3403 _.Cottage Grove, Oregon __6 1931-1945 15,000 101.37 5.78 
3755.-Council Grove 8. D., Kan4% 1931-1950 40,000 101.76 4.54 
3403..Cuba 8. D., Ill. (Feb.)_..5%% 1934-1950 30,000 100. ieee 
3581__Effingham, Kan_______- 5 1932-1940 72,000 100 5.00 
3923..Jefferson City, Tenn....56 ......-.«. ,000 100 5.00 
3754__Lyons Co., Kan. (Jan.).4% 1931-1955 (ia a ipabas 
3584..McKenzie Co.,N. Dak. __ 1932 ne’? “sascos ane 
3760__-~Mobeetie Ind. 8. D.,Tex_5 1931-1970 0,000 5.00 
3925__Newcastle Sch. City, Ind.4% 1935-1940 65,000 103.07 4.29 
3926.._North Olmstead 8. D., 

we fT eee 1930-1953 295,000 100 5.00 
3926_.Norton, Kan. (March)_..4% 1942-1947 ce 7a pas 
3408__Petersburg S.D.,Pa_...4% 1931-1936 3,000 100 4.50 
Sones cr Ore TWP.6.D..0.0c8 rsccncnace 45,000 100 5.00 
3408_- Robeson Co. D.D. No. 4, 

J : EVE Se Saar 1935-1949 30,000 100 6.00 
3409__Santa Barbara H. 8S. D., 

2, Seer 5 1931-1955 200,000 104.41 4.51 
3409__Santa Barbara City 8. D., 

2 ARS ES | 1931-1955 117,000 104.40 4.52 
3763-__Shelby Co., lowa_____-_- 4% 1940-1944 d200,000 100.15 4.47 
3410__Tillamook Co.8.D. No. - @ “eae ‘, + i eee Pew 

eee 6 1932-1937 30,000 100 6.00 
3410__Tipton, Okla (2iss.)_______- 1935-1949 BOGS § ‘sandee ao 
3232_.Watson Sep. R. D. No.7, 

fo - } aoe OP bn, ge ae 50,000 100 6.00 


All of the above sales (except as indicated) are for April. 
These additional issues will make the total sales (not includ- 
ing temporary loans) for that month $150,343,631. 


BONDS OF UNITED STATES POSSESSIONS ISSUED IN MAY. 


Page. Name. Rate. Maturity. Amount. Price. Basis 
3761. -Philippine Islands, Gov. of 
tf BER EOS 4% 1960 1,425,000 104.205 4.25 





DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN_MAY. 
Page. "Name. ~ ate. Maturity. Amount. Price. Basis. 
3929_ Alberta (Prov. of) 


sal append Nov. 1930 *5,000,000 99.66 4.70 
3589-_-Burlington, Ont________ 5% 1960 77,000 100.05 5.49 
3589.._Edmonton Rom. Cath. 

Sep. 8. D. No. 7, Alta_5 40 yrs. 125,000 97.11 5.25 
3765.-Fort William, Ont______ 1944-1959 228,491 97.81 65.17 
4106__Forest Hills, Ont_______ 5 10-20 yrs. 316.6 _¢ 2 
3929..-Hamilton, Ont...._____ 5 1935-1 996,104 99.27 5.08 
3929..Hamilton, Ont._.______ 5% 1935-1960 198,500 99.27 5.08 
3929..Hamilton, Ont... - 4% 1935-1 000 99.27 5.08 
3765. —~Harwich gg ee 6 10-instl. 975 102.63 5.44 
3766- Lethbridge, Alta...____- 5% 1940-1955 75,000 102.3 5.32 
4106_-~Moncton, N. B_________! 0 yrs. 260,000 98.62 5.11 
3412-~. Montreal (Catholic School 

Commission of), Que._5 1970 1,500,000 99.437 5.03 
3766-.-Mont Joli, Que_________ 5 1931-1940 450.000 95.10 6.56 
4106..Napanee, Ont____..__-- 5 30 yrs. 40,000 97.77 5.20 
4106..New Brunswick (Prov.)__ _- 1 Your 94,746 000. wccsns 3.75 
4106_-North OE eee 4% 1950 292,950 94.79 sain 
ae Bay. ee 1950 3 36,000 94.79 <éi 

.-On Oo (Province of)_...4% 1931-1970 30000,000 94.41 4. 
4106__Prince Edward Island 

(Province of) ....._..- 5 1950 2 00,000 100.32 4.97 
3589..-Quebec, Que___________ 1960 3,333,000 100.51 4.97 
3412-.Quebec (Reverend Sisters 

of Charity of), Que____5 1955 550,000 98.30 5.16 
3412__Regina, Sask.......____ 5 1945-1960 614,970 97.323 5.22 
4106__Smith Falls, Ont_______- 5 20 yrs. 72,900 98.18 5.22 
3766. Three Rivers, Que. (61s.) 544 30-49 yrs. 2,377,600 98.60 5.63 
3590. .Toronto, Ont. (3 issues) __5 1931-1950 13396,000 21 4.96 
-3929_-.-Woolwich, Ont_________ 5 20 inst. 25,000 97.131 5.34 


Total amount of debs. sold during May....$58,334,186 
* Temporary loans; not listed in total. 
ADDITIONAL APRIL CANADIAN BOND SALES. 





P«ge. Name. Rate. Maturity. Amount. Price. Basis. 
3411--Dorval, a ae ee 5 1930-1958 31,000 97.47 5.26 
oT hae Ora 8 ‘ibs0°” aseo0o 8680 823 
412. -Prince. edward’ ~isiand ec, et 

rovince of) _.......- 5 20 years 48,000 100.81 4.93 
3540-.-Revelstoke, B. C_______ 5 1944 60,000 95.93 5.40 








NEWS ITEMS 


Arizona.— State Supreme Court Rules Against Taz Survey 
Board.—Newspaper dispatches from Phoenix, dated June 14 
stated that the State Supreme Court has just ruled that the 
creation of a State Board of Tax Survey by a legislative act 
in 1929 is constitutional but the decision held that the said 
body was rightfully enjoined by a lower court from using 
the valuations as fixed by it for Maricopa County. The 
Supreme Court is said to have sustained the opinion of the 
lower court on the ground that the Survey Board had ex- 
ceeded its limitations in fixing the valuations for that county. 
We quote as follows from the “U.S. Daily” of June 16: 


“The 1929 law (chapter 46) creating a State board of tax survey is con- 
stitutional, but the action of the lower court in enjoining the use of valua- 
tions fixed by the board for Maricopa County should be sustained, the 
Arizona Supreme Court has just held in a case entitled Oglesby v. Chandler 
et al. The allegations of the complaint that the board failed to follow 
the law in fixing valuations for that county were sufficient against a de- 
murrer, the opinion ruled. 

The case is extremely smpertans, the court said, because it affects the 
validity of tax assessments of the 14 Arizona counties for 1930. 

The 1930 law creating the board required it to make a ‘scientific survey 
of all taxable property throughout the State prior to Jan. 1 1930. The 
valuations fixed by the board were then to be transmitted to the county 
assessors and were to supersede any valuations found by such assessors. 
These valuations could then be reviewed by the county and State boards 
oF Canalieation and the courts in the same manner as had been done in 

st. 

“The board failed to perform the duties imposed upon it by law, the com- 
plaint in the case said, alleging that no attempt was made to value any of 
the property of producing mines, railroads, public service corporations or 
persona. proper y, nor of any improvements made on lands after the assess- 
ment roll of 1929 was prepared and completed. This negatives the idea 
of a scientific survey, the court held. 

The fact that a taxpayer had the right to appeal to the county and State 
boards of equalization does not prevent an injunction being issued, the opin- 
ion ruled, since if the allegations of the complaint are true, the assessment 
is void and a multiplicity of suits would result. 


Kentucky.— Circuit Court Holds Sale of Toll Bridge Bonds 


Valid.—On June 15 a decision was handed down by Judge 
Thomas B. McGregor of the Franklin Circuit Court uphold- 








ing the validity of the joint contract existing since the sa’ 
of the $11,667,000 5% toll bridge bonds on Jan. 6—V. 13 

. 323—between the three western bond houses and the Stat 

ghway Commission, also providing by his decision for the 
further issuance of toll bridge bonds under the 1930 Clar: 
Bridge Act, amounting to $4,000,000. The “United Stat 
Daily” of June 18 had the following to say regarding th 
court ruling: 

The validity of the contract entered into by the State highway commissi 
with three bonding houses for the sale of approximately $15,000,000 wort 
of toll bridge bonds was upheld June 15 by Judge Thomas B. McGregc 
of the Franklin Circuit Court. 

Judge McGregor also upheld the constitutionality of the Clark Bridre 
Act of the general assembly under the provisions of which the bonds wert 
sold. The act provided for the grouping of all bridges for financial purposes 
and for the issuance of toll bridge bonds amounting to $4,000,000, in exce** 
of the amount sold in January, without competivive bidding. 

The decision was in the suit of R. 8. Estes, Franklin County taxpayer, 
against the members of the State highway commission, filed this mornine 
in the Franklin circuit court. The purpose of the friendly suit was to te 
the validity of the contract for the sale of the bonds before any bonds ar 
delivered to the purchasers. 

An appeal from the decision of Judge McGregor will be taken to the cour 
of appeals. Clifford E. Smith, assistant attorney general, who prepared the 
petition, ho to get the court of appeals to pass upon the validity of the 
contract ore the court adjourns for the Summer vacation. 

Tne petition charged that the Clark Act under which the bonds were 
sold was void because it delegated to the highway commission tae power to 
determine what bridges shall be coupled or united for financial purposes s 
that the tolls upon all bridges so united could be continued until the bonds 
issued to pay the cost of the bridges shall have been paid. 

The petition further charged that the Clark Act was unconstitutional 
because of a defective title and that the bonds issued by the highway com- 
mission were exempt from taxation. 

Another complaint against the bill was that it permitted the highway 
commission to group inter-State and intra-State bridges for financia 


u es. ; 
. The petition attacked the bonds sold for the Evansville-Henderson bridge 
across the Ohio River on the ground that the Murphy toll Bridge A 
authorized only the sale of bonds for bridges owned in whole by the State. 
Kentucky and Indiana joined together for the construction of the bridge. 

The petition made the three bond purchasers, Stifel, Nicolaus & Co. 
St. Louis, Mo.; C. W. McNear & Co., Chicago, and Stranahan, Harris & 
Otis, Toledo, Ohio, defendants with the highway commissioners . 

Charles H. Mo Frankfort, former Attorney General, represented 
Mr. Estes, who is deputy sheriff of Franklin County. 


New Hampshire.—State Constitutional Convention Ap 
proves Proposed Amendments.—The 11th constitutional con 
vention, composed of 416 delegates, which opened on June 
4, adjourned on June 13 after having approved five pro 
posals to amend the State Constitution which will be sub 
mitted to a popular referendum at the next general election 
in November. The following is a description of the proposed 


° ; ‘ on 79 
amendments as it appeared in the “U.S. Daily”’ of June 16 

“Do you approve giving the legislature power to provide for voting b: 
absentees at the biennial elections? 

*‘Do you approve of empowering the legislature to impose an estate 
equal to such credit as may be allowed by Federal estate legislation? 

“Do you approve of giving the Governor the right to disapprove or reduce 
items or parts of items in any legislative bill appropriating money? 

*‘Do you approve of giving the legislature power to exempt from an 
income tax so much income as they deem just, provided that no tax upon 
income shall] be assessed at a rate greater than the average rate of income 

“Do you approve of electing members of the house of representative: 
upon a basis of one for the first 600 inhabitants of any town, ward, or plac 
and an additional representative for each additional 1,500 inhabitants 
provided that a town, ward oz place having less than 600 inhabitants may 
elect a representative a proportionate part of the time, but not less thar 
once in 10 years?” 

The proposed amendments must be endorsed by two-thirds of the voters 
participating in the election to become a part of the constitution. 

Approval of the second amendment would permit the State to colle 
an estimated $300,000 to $350,000 a year from those inheritance taxes 
now paid to the Federal Government by New Hampshire taxpayers, withou 
adding to the total paid by the Federal inheritance taxpayer, according tq 
a recent explanation by the Chairman of the interim commission for 
modeling existing laws, John R. McLane. 

The third proposed amendment would authorize the Governor to di 
approve or reduce items or parts of items in any bill appropriating money 
Any such veto, however, must be submitted to the house with the Governor 
reasons for his action, and the ~~ “teamed shall then be the same as in the 
case of a bill disapproved as a whole. 

The fourth cundmnent would permit the legislature to grant exemption 
in income taxes in such amounts as they may find to be just. It also limi 
the rate upon which the legislature may levy an income tax to the averag 
rate assessed against general mennerey - Under the present constitutiona 
law, the legislature may impose an income tax, but the Supreme Co 
has held that the legislature cannot grant individual exemptions greate 
than $1,200 for a single man or more than $2,000 for a married man (I 
**U. 8. Daily,’’ 3088). 


New York City.—Comptroller Berry Issues Report on Loca 
Assessments.—A new study of the City’s assessment pro 
cedure has recently been completed by Comptroller ¢ vharleg 
W. Berry and presented in a report to the Board of Estimate 
and Apportionment for May 1930. This report 1s a pam 
phlet of 55 pages entitled ““The Financing of Local Improve 
ments by Local Borough or City-Wide Assessments 
The pamphlet contains a table of contents and a subjec 
index and undertakes to give a thorough outline of the pres 
ent system of assessment with recommendations looking 
toward corrective measures. In his report Comptrolle 
Berry states that ‘‘An enormous increase in the demand fo 
local improvements brings with it an urgent need for suck 
an adjustment.’’ 

Virginia.— Taz Principles as Applied to Corporations an¢ 
Individuals.—We are in receipt of a compilation prepared 
by the First and Merchants National Bank of Richmond 
and approved by the Department of Taxation of Virginia 
analyzing the taxation system of that State in its applicatio 
to corporations and individuals. The booklet clearly and 
concisely sets forth the provisions and requirements of th 
Virginia tax laws with the exception of business taxes. 


BOND:PROPOSALS AND NEGOTIATIONS. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING.— 
Ed Ashbaucher, County Treasurer, will receive sealed bids until 10 a. m 
on J une be for the purchase of the following issues of 44% ponds aggregat 

ng $9,280: 
$4,640 J. C. Steiner, North Point Road, Wabash Township ponds. Denom 
232. Due $232 on July 15 1931; $232 on Jan. and July 15 fron 
1932 to 1940 incl., and $232 on Jan. 15 1941. 
4,640 J. U. Amstutz, Wabash Township bonds. Denom. $232. Due $23: 
on July 15 1931; $232 on Jan. and July 15 from 1932 to 1940 incl. 
and $232 on Jan. 15 1941. 
Each issue is dated June 15 1930. Interest is payable on Jan. and July 15 
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AKRON, Summit County, Ohio.— BOND OF FERING.—E. C. Galleher, 
Director of Finance, will receive sealed bids until 12m. (eastern standard 
time) on July 7 for the purchase of the following issues of 5% bonds aggre- 

ting $1 ,098,417.73: 

751,295.60 special assessment improvement bonds. One bond for $295.60, 
kent all others for $1,000. Due on Oct. 1 as follows: $75,295.60 
6 aes in 1931; $75,000 from 1932 to 1939, incl., and $76,000 i . 
4 247,122.13 special assessment improvement bonds. Due on Oct. 1 as 
follows: $49,122.13 in 1931; $49,000 in 1932 and 1933, and $50,- 


000 in 1934 and 1935. ° 2 
100,000.00 improvement bonds, authorized by vote of the electorate. 
1,000. Due $10,000 on Oct. 1 from 1931 to 1940, 


on sg $ 
nel. 

All of the above bonds are dated Aug. 11930. Prin. and semi-ann. irt. 
(A. & O.) payable at the Chase National Bank, New York. Bids for the 
bonds to bear int. at a rate other than 5% willalso be considered, provided, 
however, that where a fractional rate is bid such fraction shall be 4 of 1% 
or a multiple thereof. Bonds may be reg. as to prin. only or as to both 
prin.andint. Bids must be for all or none of the bonds offered. A certified 
check for 2% of the amount bid for, payable to the order of the Director of 
Finance, must accompany each proposal. Proposals must be subject to 
approval of bidder’s attorney as to legality of the bonds, approving opinion 
‘to be paid for by successful bidder. 

Financial Statement. 
Assessed valuation of taxable property 
Real value of all property (estimated) 500, ,000. 
Total « ebt including this issue of $1 098,417.73 47 419,293.55 
8 l assessment debt included in above 12,786 035.01 

ater works debt included in above 11,501 ,000.00 
Sinking fund general debt 566 ,075.82 


$422,099,180.00 
00 





$24,853 ,110.00 
Sinking fund water debt 1,299 ,849.14 


Net debt $22 566,182.72 
Population, census of 1920, 208,435; now (estimated), 250.000. Tax 
rate 28.30 per thousand. Incorporated Mar. 12 1836, 


ALAMO, Crockett County, Tenn.—BOND SALE.—The $7,500 issue 
of 6% coupon street improvement bonds offered for sale on June 6—V. 
130, p. 4096—-was purchased by Little, Wooten & Co. of Jackson, at par. 
Denoms. $1,000 and $500. Dated April 1 1930. Due on April 1 1947 
Interest payable on April and Oct. 1. 


ALLAMAKEE COUNTY (P. O. Waukon), lowa.—BOND SALE.— 
The $140,000 issue of coupon or registered primary road bonds offered for 
sale on June 10—V. 130, p. 4096—was purchased by A. B. Leach & Co., 
of Chicago, as 434s, paying a premium of $129, equal to 100.092, a basis of 
about 4.73%. Due from 1936 to 1945 incl. Optional after May 1 1936. 
7 other bids were as follows: 


Premium. 


ALLISON-SPRING VALLEY SCHOOL DISTRICT (P. O. San 
Diego) San Diego County, Calif.—BOND OFFERING .—Sealed bids will 


received until 11 a.m. on June 30, by the County Clerk, for the purchase 
of a $38,000 issue of school bonds. 


AMARILLO, Potter County, Tex.—BOND OFFERING .—Sealed bids 
will be received until 7.30 p.m. on July 8 by W. N. Durham, City Manager, 
for the purchase of two issues of 5% bonds aegrecating $175,000, as follows: 

150,000 street improvement and $25,000 park bonds. Dated July 1 1930. 
ue serially over a period of 40 years. Prin. and semi-ann. int. payable at 
the National City Bank in New York City. Bids are to be submitted upon 
uniform form of contract. Form of contract to be used will be forwarded or 


delivered upon request. A certified check for 3% of the bid is required. 
(These bonds were voted on May 27.) 


AMHERST CENTRAL HIGH SCHOOL DISTRICT NO. 1. (P. O. 
Eggertsville), Erie County, N. Y.—OFFER $370,000 4.60% BONDS.— 
The $370,000 4.60% coupon or registered bonds awarded on May 26 at 
100.42, a basis of about 4.56%—V. 130, p. 3920—are being reoffered by 
Rapp & Lockwood, of New York, for public investment at prices to yield 
4.40%. The securities are stated to be legal investment for savings banks 
and trust funds in New York State and to be totally exempt from all New 
York State and Federal income taxes. 

(an officially reported) 

: as officially report 
Actual value taxable property 
Assessed valuation, 1930 (estimated) 

valuation, 1929 

Total bonded debt (including this issue) 

Less than 4 % of assessed valuation) 

opulation 1930, 6,000. 


AMITY_TOWNSHIP SCHOOL DISTRICT (P. O. Athol) Berks 
County, Pa.—BOND SALE.—The $55,000 44%% coupon school bonds 
offered on June 13—V. 130, p. 3920—were awarded to the Reading National 
Bank, of Reading, at par plus a premium of $50, equal to 100.09, a basis 
of about 4.24%. he issue matures on June 1 as follows: $2,000 from 1932 
to 1936, incl., $2,500 in 1937 and 1938; $3,000 from 1939 to 1942, incl., 
and $4,000 from 1943 to 1949, incl. 

ARKANSAS, State of (P. O. Little Rock).—BOND OFFERING.— 
Sealed bids will be received until 10 a.m. (eastern standard time) on July 
9, by the State Note Board, for the purchase of the following obligations: 
$18,000,000 not exceeding 5% semi-annual (J. & J.) State Highway bonds. 

Denom. $1,000. Dated July 1 1930. Due on July 1 as follows: 
$24,000, 1935 to 1939; $424,000 in 1940; $236,000, 1941; 
$276,000, 1942; $104,000, 1943; $486,000, 1949; $500,000, 1950; 
$554,000, 1951; $574,000, 1952; $584,000, 1953; ¥ ‘ 
1954; $606,000, 1955; $628,000, 1956; $148,000, 1957: $1,- 
150,000, 1959; $1,200,000, 1960; $1,274,000, 1961: $1,366,000, 
1962; $2,550,000, 1963; $2,680,000, 1964 and $1,880,000 in 
1965. The bonds will be issued in coupon form but may be 
registered as to principal at the option of the holder. 

9,000,000 short term notes. Interest rate is not to exceed 5%. Denom. 

$1 000 eta thereof. Dated July 15 1930. Due on 
ec. 5 1930. 

No more than $18,000,000 of obligations will be sold by the State Note 
Board, and bidders are requested to present alternative proposals for (a) 
$18,000,000 State Highway bonds, (b) $9,000,000 State Highway bonds, 
consisting of one-half of each year’s maturity above set forth and $9,000,000 
short term notes, and (c) $9,000,000 short term notes. Each bid must 
specify the rate of interest to be borne by the obligations bid for, in mul- 
tiples of one-quarter of 1%, not exceeding 5% perannum. The State Note 
Board reserves the right to reject any and all bids, and to waive all formali- 
ties and award said State obligations to the bidder or bidders whose bid or 
bids are most advantageous to the State of Arkansas. Prin. and int. will 
be payable in lawful money at the Chase National Bank in New York City. 
The approving opinions of Thompson, Wood & Hoffman of New York, and 
Rose, Hemingway, Contrell & Loughborough, of Little Rock, will be 
furnished the purchasers. Each bid must be accompanied by a certified 
check or cashier’s check drawn upon an incorporated bank or trust com- 
pany for $100,000, payable to the State Treasurer. 

BALTIMORE, Md.—BOND SALE.—The following issues of 4% coupon 
(registerable as to principal) bonds aggregating $8,285,000 offered on June 
16—V. 130, p. 3920—were awarded to a syndicate composed of the Guar- 
anty Co. of New York, Harris, Forbes & Co., Mercantile Trust Co., Balti- 
more, Alex. Brown & Sons, Baltimore, Baker, Watts & Co., Baltimore, 
R. L. Day & Co., Brown Bros. & Co., Chatham Phenix Corp., Eldredge 
& Co., Kean, Taylor & Co., First Detroit Co., Inc., R. W. Pressprich & Co., 
Wallace, Sanderson & Co., Emanuel & Co., L. F. Rothschild & Co., Curtis 
& Sanger, R. H. Moulton & Co., and Hannahs, Ballin & Lee, unles other- 
wise stated, all of New York, at 98.729, a basis of about 4.12%: 
$2,800,000 City bonds. Dated April1 1930. Due $400,000 on Oct. 1 from 


1946 to 1952 incl. 
2,052,000 City bonds. Dated Feb.11930. Due$171,0000n Aug. 1 from 
Due $286,000 on Oct. 1 from 


1934 to 1945 inclusive. 

2,002,000 city bonds. Dated April 1 1930. 

1942 to 1948 inclusive. 

684,000 City bonds. Dated April1 1930. Due $114,000 on Oct. 1 from 
1933 to 1938 incl. 

430,000 City bonds. Dated April 11930. Due $86,000 on Oct. 1 from 

1942 to 1946 incl. 

317,000 City bonds. Dated April 1 1930. Due on Oct. 1 as follows: 

$29,000 from 1944 to 1952 incl., and $28,000 in 1953 and 1954. 





SYNDICATE REOFFERS BONDS.—Members of the successful syndicate 
are reoffering the bonds for public subscription priced at 100% for the 1933 
to 1935 maturities; 100 for the 1936 to 1939 maturities; 99.7 


for the bonds 
due from 1940 to 1945 incl., and 99.50 for the maturities from 1946 to 1956 
incl. The securities are stated to be legal investment for svaings banks and 
trust funds in New York, Massachusetts, Connecticut, Maryland and other 
States and to be general obligations of the City of Baltimore, payable 
— nee ad valorem taxes to be levied against all taxable property 


ere’ 
Financial eee (as officially reported May 23 1930). 


BRN CORON, “1G wckccn ncuccendheaacamcguhunua »155,469,1 
Total bonded debt, incl. this issue - 137481143 
water bonds 


IRS, en's ss 
Net bonded debt” $124,855,126 
Population, 1920 census, 733,826; population, 1930 (preliminary) 794,000 


Bie — is a list of the bids submitted for the bonds: 


Guaranty Co. of Néw York and associates (purchasers) 
Kountze Bros. and associates 

Union Trust Co. of Baltimore and associates 

First National Securities Corp., Baltimore, and associates 
Robert Garrett & Sons and associates 


BAY COUNTY SPECIAL TAX SCHOOL DISTRICT (P. O. Panama 
City), Fla.—BOND OFFERING .—Sealed bids will be received until noon 
on July 5, by E. H. Wilkerson, Chairman of the Board of Public Instruc- 
tion, for the purchase of a $65,000 issue of 6% coupon school bonds. Denom. 
$1,000. Due on July 1, as follows: $2,000, 1933 to 1952; $3,000, 1953 to 
1957 and $5,000 in 1958 and 1959. Prin. and int. (J. & J.) payable at the 
Chase National Bank in New York City, or at the First National Bank in 
Panama City. These bonds are offered subject to validation. 


BEACON, Duchess County, N. ¥.—BOND OFFERING.—Henry E§ 

Emery, Commissioner of Finance, will receive sealed bids until 2.30 c m. 

(daylight saving time) on June 25 for the purchase of the following issu 

of coupon or registered bonds aggregating $442,000: 

$280,000 water oonds. Due on June 1 as follows: $5,000 from 1937 to 
1943 incl.; $10,000 from 1944 to 1948 incl.; $20,000 in 1949 and 
950; $30,000 from 1951 to 1954 incl., and $35,000 in 1955. 

Due on June 1 as follows: $7,000 in 1935; 

5,000 from 1936 to 1943 incl.; $15,000 from 1944 to 1948 incl.; 

$20,000 in 1949 and 1950. 

Each issue is dated June 1 1930 and is to bear interest at a rate not to 
exceed 5%, stated in proposal in a multiple of 1-10th or \ of 1% Prin. 
and semi-annual] interest (June and Dec.) og at the Mattewan National 
Bank, Beacon, or at the Chase National Bank, New York. A certified 
check for $9,000, payable to the order of the City, must accompany each 
ape The approving opinion of Clay, Dillon & Vandewater, of New 

ork, will be furnished to the purchaser without charge. 
Financial Statement. 








1 
162,000 street paving bonds. 


Valuations— 


Debt— 
Total bonded debt including these issues 
Water bonds included above 


Net bonded debt 


697,109.35 
Population: 1920 Federal census, 10,996; 1925 State census, 11,621; 1930 
Federal census, 11,925. 


BEAVER COUNTY (P. O. Beaver), Pa.—BOND SALE.—The $400,000 
4% % coupon road and bridge bonds offered on June 16—V. 130, p. 4276— 
were awarded to the Mellon National Bank, of Pittsburgh, for a prerium 
of $3,857, equal to 100.96, a basis of about 4.14%. The bonds mature 
$20,000 on July 1 from 1932 to 1951 incl. 

The following is an official list of the bids submitted for the issue: 

Bidder— Premium. 
Mellon National Bank (Purchaser) 

R. M. Snyder & Co 

M. M. Freeman & Co 

8S. M. Vockel & Co 

W.H. Newbold’s Sons & Co 
Guaranty Go. of New York 
National City Co 

Union Trust Co. of Pittsburgh 
J.H. Holmes & Co 


BELLS, Crockett County, Tenn.—BOND ELECTION .—On July 7 
a special election will be held in order to have tne voters pass upon proposed 
pond issues amounting to $70,000, as follows: $20,000 sewerage system; 
$20,000 school building, and $20,000 street paving bonds. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND SALE.—The 
$11,460 4% % coupon road construction bonds offered on June 12—V. 130, 
p. 4096—were awarded to the Union Trust Co., of Indianapolis, at par plus 
a premium of $236, equal to 102.05, a basis of about 4.09%. The issue 
matures as follows: $573 on July 15 1931; $573 on Jan. and July 15 from 
1932 to 1940 incl., and $573 on Jan. 15 1941. The following is a complete 
list of the bids submitted for the issue: 

Bidder— Amount Bid. 
Union Trust Co., Indianapolis (purchaser) 
Inland Investment Co., Indianapolis 
Old Nationa] Bank . 

J. F. Wild Investment Co., Indianapolis .00 
Campbell & Co., Indianapolis------------------------------ 11,587.00 
City Securities Corp., Indianapolis 11,631.70 
Fletcher American Co., Indianapolis---.....--.-.------------- 11,647.00 
Thomas D. Sheerin & Co., Indianapolis 11,590.00 
Fletcher Savings & Trust Co., Indianapolis 3b 30 


A. E. Kyll, local investor 

BERLIN, Camden County, N. J.—BOND OFFERING.—George R. 
Duncan. Borough Clerk, will receive sealed vids until 8 p.m. (Daylight 
Saving time) on June 30 for the purchase of $250,000 4%, 5, 5% or 54%% 
coupon or reg. water tonds. Dated July 1 1930. Denom. $1,000. ue 
on July 1 as follows: $7,000 trom 1952 to 1961, incl., and $10,000 from 1962 
to 1965, incl. Prin. and semi-ann. int. (J. & J.) payable in gold at the 
Berlin National Bank, Berlin, or at tae Irving Trust Co., New Yora. 
No more ponds are to be awarded than will produce a premium of $1,000 
over $250,000. <A certified check for 2% of the amount of bonds bid for, 
yayable to the order of the a must accompany ongh proposes. 

he approving opinion of Hawkins, Delafield & Longfellow, of New York, 
will be furnished to the successful bidder. 


LLO COUNTY SCHOOL DISTRICTS (P. O. Albuquer- 
aunt: tet NTEREST RATE.—tThe three issues of bonds, ager at- 
ing $32,500, that were purchased on June 9 by the State of New Mexico 
at par—V. 130, p. 427 bear interest at 5%. 
1947, incl. 


RLY, Essex County, Mass.—TEMPORARY LOAN.—John CO, 
tarda Cy Treasurer, on June 12 awarded a $200,000 temporary loan to 
Salomon Bros. & Hutzler, of Boston, at_2.56% discount, plus a premium 
of $5. The loan is dated June 12 1930. Denoms. $25,000, $10,000 and $5,- 
000. Due on Dec. 15 1930. Validity approved by Ropes, Gray, Boyden 
& Perkins, of Boston. Bids received were as follows: 

Bidder— * 
Salomon Bros. & Hutzler, plus $5 (purchaser) i 
Beverly National Bank-------------------------------------- i 
Bank of Commerce & Trust Co 
Beverly Trust Co..---.-------------------------------------- 


RMINGHAM, Jefferson County, Ala.—BONDS OFFERED FOR 
bj RT MENT —The three issues of 4 and 44%% bonds aggregating 
$1,477,000, that were purchased by a syndicate composed of Stephens 
& Co., M. F. Schlater & Co., Inc., Seasong & Mayer, and Batchelder 
& Co., all of New York and Steiner Bros., of Birmingham, at a price of 100.- 
0027, a basis of about 4.429% —V. 130, p. 4276—are now being offered for 
subscription to the public, priced as follows: $477 ,000 of 4% bonds, maturing 
from 1931 to 1940, incl., yield from 3.75 to 4.20%, and the $1,000,000 44% 
bonds maturing from 1934 to 1948, incl., yield from 4.15 to 4.30%. These 
bonds are stated to be legal investments in New York and Massachusetts. 


, 





Due from June 1 1933 to 


Discount. 
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BLOOMING GROVE INDEPENDENT SCHOOL DISTRICT (P. O. 
Blooming Grove) Navarro County, Tex.—BONDS REGISTERED.— 
On June fo the State Comptroller re red a $60,000 issue of 5% school, 
series 1930 bonds. Due serially. 

BOONE COUNTY (P. O. Boone), lowa.—BOND SALE.—The $300, 
000 issue of coupon annual primary road bonds offered for sale on June 17 
—V. 130, p. 4276—was purch by the White-Phillips Co., of Daven 

, as 48. for a premium of $1,811, equal to 100.6036, a basis of about 
P82, ated July 1 1930. ue from May 1 1931 to 1939, inclusive. 
Optional after May 1 1936. 


The other bidders and their bids were as follows: 
Names of Other Bidders— 
Boone State Bank, Boone, Iowa.; Iowa-Des Moines 
Co., Des Moines, Iowa 
Boatmen'’s National Co., Chicago, 
Valley Co., St. Louis, Mo 
Geo. M. Bechte & Co., Davenport, Iowa 900.00 
A. B. Leach & Co., Chicago, Il 75.00 
BOSTON, Suffolk County, Mass.—TEMPORARY LOAN.—Edmund 
L. Dolan, City Treasurer, on June 19 awarded a $3,000,000 temporary loan 
to Salomon Bros. & Hutzler of Boston at 2.38% discount plus a premium 
of $37. The loan is dated June 20 1930 and is payable on Oct. 6 1930. 
Interest is payable at maturity. 


Ftp rs for the loan were reported as follows: 
1 


Rate Bid. Premium. 


$1,810.00 
1,805.00 


Salomon Bros. & Hutzler, plus $37 (purchaser) 
First National-Old Colony Corp., pl 

Guaranty Company of New York, 

Shawmut Corp 


Discount. 
2.38% 
2.40 


2'40% 
2.62% 
2.80% 

BRACKETTVILLE INDEPENDENT SCHOOL DISTRICT (P. O. 
Brackettville) Kinney County, Tex.—BONDS REGISTERED.—The 
State Comptroller registered on June 9 a $40,000 issue of 5% series 1930 
bonds. Due serially. 

BROOKLINE, Norfolk County 


Mass.—LOAN OFFERING.—Sealed 
bids addressed to Albert P. Briggs, 


Town Treasurer, will be received until 
12 m. on June 23 for the purchase at discount of a $500,000 temporary loan. 
Dated June 23 1930 and payable on Nov. 5 1930. 


BUFFALO, Erie County, N. Y.—OFFER $980,000 BONDS.—A grou 
composed of George B. Gibbons & Co., Inc., Roosevelt & Son, and Stone 
Webster & Blodgett, Inc., all of New York, is offering an issue of $980,000 
3% (Bony na or reg. bonds for public investment priced to yield 3.95%. 
The bonds mature from 1937 to 1963, incl., are stated to be legal investment 
for savings banks and trust funds in New York and are part of the $2,880,000 
bonds awarded on April 7 to the above group as 3 4s, 44s and 5s at a price 
of par.—V. 130, p. 2622. 


CALIFORNIA, State of (P. O. Sacramento).—BOND SALE.—The 
$900,000 issue of 444% California Tenth Olympiad bonds offered for sale 
on June 19 (V. 140, p. 4276) was purchased by Weeden & Co. of San Fran- 
cisco for a premium of $54,578, equal to 106.064, a basis of about 4.08%. 
Dated Jan. 2 1929. Due $25,000 from Jan. 2 1936 to 1971, inclusive. 


CAMDEN, Knox County, Me.—BOND OFFERING.—J. H. Hodgman. 
Town Treasurer, will receive sealed bids until 6.30 p. m. (Standard time) 
on June 23 for the purchase of the following issues of 4% coupon bonds 
aggregating $65,000: 

,000 road improvement bonds. Dated July 1 1930. Denom. $1,000. 
Due on July 1 as follows: $2,000 from 1931 to 1947 incl., and 
$1,000 in 1948. Interest is payable in January and July. 

30,000 school improvement bonds. ated June 1 1930. Denom. $1,000. 
Due $2, on June 1 from 1931 to 1945incl. Interest is payable 
in June and Dec. 

Both principal and semi-annual interest are payable at the Camden 
National Bank, Camden. The offering notice states that these bonds are 
exempt from taxation in Maine and from all Federal income tax and are is- 
sued under the supervision of and certified as to genuineness by the Fidelity 
Trust Co., Portland. Legality of the issues to be approved by Cook, 
Hutchinson, Pierce & Connell, Portland, whose opinion will be furnished 
to the purchaser. Separate proposals must be submitted for each issue. 


Debt Statement. 
Assessed valuation for 1929 
Bonded indebtedness (excluding these issues) 
Interest bearing town notes 


Temporary loans in anticipation of 1930 taxes 
Tax rate for 1929 


CAMERON COUNTY WATER IMPROVEMENT DISTRICT NO. 15 
(P. O. Brownsville), Tex.—BOND SALE.—An issue of $130,000 water 


bonds is reported to have recently been purchased by H. C. Burt & Co., of 
Houston, 


CARBON COUNTY SCHOOL DISTRICT (P. O. Price), Utah.— 
PRE-ELECTION SALE.—A $235,000 issue of school building bonds is 
reported to have been purchased jointly by L. W. Gibbs & Co. and Snow- 

rt & Co., both of Salt Lake ping, € as 4\%s and 4%s, at a price of 
92.25, prior to an election to be held on June 26. Due in frem 1 to 3 years. 


CARLSTADT, Bergen County, N. J.—BOND OFFERING .—James 
B. White, Borough Clerk, will receive sealed bids until 8 p.m. (daylight 
saving time) on June 30, for the purchase of $135,000 4%, 5, 5%, 5% or 
54 6 coupon or registered general improvement bonds. Dated June 1 

930. Denom. $1,000. Due on June 1 as follows: $11,000 from 1931 to 
1935, incl., and $16,000 from 1936 to 1940, incl. Principal and semi-annual 
interest (June and December) payable in gold at the Carlstadt National 
Bank, Carlstadt. No more bonds are to be awarded than will produce a 
otem of $1,000 over the amount offered. A certified check for 2% of 
por tag of pends bid for. eyable to he arden, of ’ porough, must 

y each proposal. e approving opinion o oyt & 
Washburn of New York, will be furnished to the successful bidder. 

CASS COUNTY (P. O. Atlanta), lowa.—BOND OFFERING.—Both 
sealed and open bids will be received up to 2 p.m. on June 24, by Carl L. 
Vedane, County Treasurer, for the purchase of a $200,000 issue of annual 
| iy road bonds. Denom. $1, . Dated July 11930. Due $20,000 

om May 1 1936 to 1945, incl. Optional after May 1 1936. The condi- 
“a =. sale are as given under the Guthrie County notice. 

COUNTY (P. O. Logansport), Ind.—BOND SALE.—The 
$9,600 4% y Bt N. Swigart et al., Clay Township road construction bonds 
offered on May 27—V. 130, p. 3579—were awarded to Breed, Elliott & 
Harrison of Indianapolis, at par plus a premium of $126, equal to 101.31, 
es follows: $400 on duly 18 18317 S480 Oo dee a Tube Te ane nature 

: on July : on Jan. and Ju rom 1932 to 
1940, incl., and $480 on Jan. 15 1941. . 

CATAHOULA PARISH SCHOOL DISTRICT NO. 9 (P. O. Jones- 
ville)» WoWee h cdlhonitaghe — pie wae ¥ rontees sant July 1, 

. Ww. , Secretary o e Parish Schoo ard, for the purchase 
of an $8,000 issue of 6% semi-annual school bonds. si 

CATRON COUNTY SCHOOL DISTRICT (P. O. Reserve), N. Mex.— 
BOND OFFERING.—Sealed bids will be received until June 33 by Sarah 
H. Fraser, County Treasurer, for the purchase of the following four issues 
of bonds: $1,000 School District No. 17, $2,000 School District No. 32, 

2,000 School District No. 43 and $3,500 School District No. 22 bonds. 


nterest rate is not to exceed 6%. Dated June 11930. A certified check 
for 5% must accompany the bid. 


CEDAR CREEK SCHOOL TOWNSHIP, Allen County, Ind.—BOND 
SALE.—The $52,000 5% coupon school building construction bonds offered 
on June 11—V. 130, p. 3754—-were awarded to the First National Bank of 
Fort Wayne, and the Tri-State Loan & Trust Co., both of Fort Wayne, 
jointly, at par plus a premium of $2,440, equal to 104.69, a basis of about 
4.26%. The bonds are dated June 20 1930 and mature as follows: $1,861 on 
July 1 1931; $1,857 on Jan. and July 1 from 1932 to 1944 incl.,and $1,857, 
on June 20 1945. Bids for the issue were as follows: 


First Nat'l Bank of Fort Wayne & Tri-State Loan & Trust Co. 

jointly (purchasers) 
nland Investment Co., Indianapolis 

City Securities Corp. Indianapolis 

Fletcher Savings & Trust Co., Indianapolis 

Citizens Trust Co., and Lincoln National Bank, both of Fort 

Wayne, jointly 

Adelbert P. Flynn, Logansport : 
x Bid of local banks accepted although other proposals stipulated high: 

ums. 


Premium, 





CHARLESTON, Charleston County, S. C.—BOND SALE.—The 
$126,000 issue of 44% % coupon semi-annual paving, series S bonds offered 
for sale on June 16—V. 130, p. 4097—-was purchased by Darby & Co., of 
New York, for a premium of $196, equal to 100.155, a basis of about 4.47%. 
Dated June 1 1930. Due from June 1 1932 to 1941, incl. 

Other bidders and their bids were officially reported as follows: 

Names of Other Bidders— 

Seasongood & Mayer, Cincinnati 

H. M. Byllesby & Co., New York 

Peoples State Bank of South Carolina, Charleston, 
South Carolina National Bank, Charl 

Caldwell & Co., Nashville, Tenn 


CHARLESTON AND LOUDON DISTRICTS (P. O. Charleston), 
Kanawha County, W. Va.—BOND SALE.—The $750,000 issue of 5% 
coupon semi-annual bridge bonds offered for sale on June 12—V. 130, D. 
4277—was purchased by the Kanawha Valley Bank, of Charleston and 
associates, for a premium of $54,983, equal to 107.33, a basis of about 
4.44%. Dated July 11928. Due from July 1 1943 to 1956 incl. 


CHARLESTON INDEPENDENT SCHOOL DISTRICT '. BO 
Charleston), Kanawha County, W. Va.—PUBLIC Riera OF 
BONDS.—The $350,000 issue of Bo coupon school bonds that was jointly 
purchased by Lehman Bros., and Rogers Caldwell & Co., Inc., both of 
New York, for a premium of $18,802, equal to 105.372, a basis of about 
4.41%—V. 130, p. 4277—1is now being offered for general investment by 
the purchasers at prices to yield from 4.20 to 4.30%, according to maturity. 
Due from July 1 1934 to 1950, incl. These bonds are reported to be legal 
investments in New York State. 


CHATTANOOGA, Hamilton County, Tenn.—BOND SALE.—The 
$717,000 issue of 4%4% semi-ann. suburban impt. bonds offered for sale 
on June 12—V. 130, p. 3921—was jointly purchased by the Bankers Co., 
of New York, and Eldredge & Co., both of New York, at a price of 105.029, 
a basis of about 4.45%. Dated June 21930. Duein 30 years. 


CHESTER, Delaware County, Pa.—BOND SALE.—The $400,000 
coupon city bonds offered on June 10—V. 130, p. 3579—were awarded as 
4s to the Delaware County National Bank, Chester, at par plus a premium 
of $4,120, equal to 101.03, a basis of about 3.90%. he bonds are dated 
July 1 1930 and mature on July 1 as follows: $10.000 in 1931, and $15,000 
from 1932 to 1957, incl. Bids for the issue were as follows: 

Bidder— 

Delaware County National Bank (purchaser) 
Cambridge Trust Co., Cambridg 

Delaware County Trust Co 

x Re SS a eee er 
Philadelphia National Co 

Graham, Parsons & Co 

Harris, Forbes & Co- 

National City Co. (New York) 

Mellon National Bank 


CHICAGO, Cook County, IIl.—BIDS SOLICITED FOR $18,970,000 
BONDS.—George K. Schmidt, City Comptroller, will receive sealed_ bids 
until 11 a. m. on June 30 for the purchase of the following issues of 4% 
coupon (registerable as to principal) bonds aggregating $18,970,000: 
$8,715,000 North and South Ashland Ave. impt. bonds. Due on Jan. 

as follows: $550,000 from 1952 to 1935 incl.; $400,000 from 
1936 to 1940 incl.; $480,000 from 1941 to 1945 incl.; $600,000 
from 1946 to 1949 incl., and $515,000 in 1950. 
6,140,000 North and Southwestern Ave. improvement bonds. 
Jan. 1 as follows: $240,000 from 1932 to 1935 incl.; 
from 1936 to 1940 incl.; $350,000 from 1941 to 1 
$400,000 from 1946 to 1949 incl., and $455,000 in 1950. 
4,115,000 North La Salle St. imprevement bonds. Due on Jan. 1 as 
follows: $160,000 from 1932 to 1935 incl.; $190,000 from 19346 
to 1940 incl.; $230,000 from 1941 to 1945 incl.; $270,000 from 
1946 to 1949 incl., and $295,000 in 1950. 

All of the above bonds are dated July 11930. Denom. $1,000. They are 
issued in accordance with ordinances passed by the City Council Few. 26 
1930, and were approved py the voters at an election held on April 8 1930. 
Principal and semi-annaulinterest payanle at tne office of the City Treasurer 
or at the fiscal agent of the City of Chicago in New Yorx City, the Guaranty 
Trust Co. of New York. The offering notice states that these ponds are 
offered for delivery, when, as and if issued, subject to the approval of 
counsel. Bids without conditions or yee ye will be received for 
the whole or any part of said issues, and each bid should be accompanied 
by money or certified check on a Chicago bank, drawn to the order of the 
City Comptroller, for 2% of the par value of the bonds pid for. 

Statement of the Debt of the City of Chicago as of June 1 1930. 
Assessed valuation $3 ,650,351,135.00 
Debt limitation as per Constitution (5%) 182,517,556.75 
Total funded debt, June 1 1930 
Added debts (other than funded) 


Total Constitutional debt 115,800,005.85 


Unexercised debt-incurring power, June 1 1930 $66,717 ,550.90 
Official advertisement of the scheduled sale of the above bonds appears 
on page xvi of this issue. 


CHICAGO SANITARY DISTRICT (P. O. Chicago), Cook County, 
1ll.— BOND OFFERING.—Harry E. Hoff, Clerk of the Board of Trustees, 
will receive sealed bids until 11 a. m. (standard time) on June 26 for the 

urchase of following issues of 414 % coupon bonds, aggregating $6 ,000,000- 
$3000.00 West Side sewage treatment bonds, 68th issue. Due $150,000 
on July 1 from 1931 to 1950 inclusive. ‘These bonds are part 

of an issue of $5,050,000. 
3,000,000 West Side intercepting sewer bonds, 69th issue. Due $150,000 
on July 1 from 1931 to 1950 inclusive. ‘These bonds are part 
Denom. $1,000. All bonds may be 


of an issue of $8,125,000. 
Each issue is dated Jan. 1 1930. 

registered as to principal. Bids may be submitted for all or any portion 
of the offering. Principal and semi-annual interest igen. and July) pay- 
able at the office of the District Treasurer. A certified check for 30 
the amount of bonds bid for, payable to the order of the District Cler 
must accompany each by eee The approving opinion of Chapman & 
Cutler, of Chicago, will urnished to the successful bidder. 


Financial Statement (As Reported). 
Equalized valuation of property, 1928 
Authorized indebtedness (5%) 
Bonds outstanding, June 6 1930 
Amount of present issues 


Total bonded debt (incl. present issues) 
Contractional obligations 
Electrical power contract 
Leases 


Ju 


124;582.50 
124'639.20 





of 
k, 


$4,227 ,079,127 
211, 956 


115,933,000 
29°797.675 
145.785 
562.298 
35,222,294 


$151,155,294 
60,198,661 


CHICKASHA SCHOOL DISTRICT (P. O. Chickasha) Grady 
County, Okla.—BOND SALE.—The $92,500 issue of schoo] bonds offered 
for sale on June 4—V. 130, p. 4097—was purchased by the Oklahoma 
National Bank, of Chickasha. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND OFFERING.— 
George Groher, County Treasurer, will receive sealed bids until 10 a. m. 
on July 7 for the purchase of $6,000 4% % road construction bonds. Dated 
June 2 1930. Denom. $300. Due $300 en Jan. and July 1 from 1931 to 
1940 incl. Int. it payable in Jan. and July. 


CLEVELAND, Cuyahoga County, Ohio.—OFFER $1,475,000 BONDS. 
—The $1,475,000 bonds awarded on June 13 to Otis & Co., of Cleveland, 
and Wallace, Sanderson & Co., of New York, jointly, as 4s and 5s at a price 
of 100.08—V. 130, p. 4277—are being reoffered by the successful bidders 
for public investment priced to yield from 3.25 to 4.05% for the 4% voonds 
amounting to $1,100,000 and from 3.25 to 4.15% for the 5% bonds totaling 
$375,000. The oonds were awarded as follows: 
,000 city’s portion street o bonds sold as 4s. Due $20,000 on 
Oct. 1 from 1931 to 1955 incl. 
375,000 city’s portion paving and sewer bonds sold as 4s. Due $25,000 
on Oct. 1 from 1931 to 1945 incl. 
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$225,000 police and fire dept. bonds sold as 4s. Due $15,000 on Oct.1 
om 1931 to 1945 incl. 
150,000 Department of Public Health and Welfare bonds, sold as 5s. 
on Oct. 1 from 1931 to 1940 incl. 
115,000 — ae. bonds sold as 5s. Due on Oct. 1 as follows: $11,000 
- m 1931 to 1935 incl., and $12,000 from 1936 to 1940 incl. 
110,000 aircraft landing field oonds sold as 5s. Due $11,000 on Oct. 1 
from 1931 to 1940 incl. 
® All of the avove oonds are dated Jul 


1 1930 and are said to be legal in- 
vestment for savings banks and trust ds in New York, Massachusetts 
and Connecticut. 


» In the following official list of the bids submitted for the bonds, we show 

} - apegl atmos rates bid ne the lesuss ormree. the interest cont to 
e basis of the rates suggested, an e amount of premium 

offered in each proposal: * 


Otis & Co. and Wallace, Sanderson & Co.: 
Issue. Int. Rate. Int. Cost. 

$123,750.00 

65,000.00 


Continental Illinois Co., Foreman-State 
Corp., First Wisconsin Co. and Mer- 
cantile-Commerce Co.: 

Int. Cost. 


26,881.25 
28,634.38 
74,250.00 


$579,468.75 
35.00 


Net cost to city $570,257 .50 
McDonald, Callahan & Co., Kountze 
Bros., Phelps Fenn & Co. and R. W. 


Pressprich & Co.: 
Issue. Int. Rate. Int. Cost. | Roosevelt & Son, E. H. Rollins & Son, 
4% $123,750.00 E. Manuel & Co. and Central United 
4% 265,000.00 Co.: 
43,125.00 Int. Cost. 
$139,218.75 


5% 
5% ‘ 
5% 33,687 .50 265,000.00 
78,890.63 34,500.00 
a 28 ,462 .50 
$576,078.13 


44% 
30,318.75 
Premium bid 1,770.00 83,531.25 
$574,308.13 


$579,433.75 


Issue. 
$375,000 
500,000 
150,000 
110,000 
115,000 


Int. Rate. 


$581,031.25 
03 .00 


$580,028.25 


Net cost to city 
The Cleveland Trust Co.: 
Issue. Int. Rate. 
44% 
4% 
44% 
44% 


Int. Cost. 
$139,218.75 
265,000.00 
38,812.50 
28,462.50 
30,318.75 
74,250.00 


$576,062.50 
1,637.25 


Net cost to city $574,425.25 78,890.63 
Stranahan, Harris & Oatis, M. M. Free- $584,109.38 
man & Co., andMerrill, Hawley & Co.: $584,109.3 

Issue. Rate. Int. Cost. 3,392.00 


$133,750.00 Net cost to city $580,717.38 
Darby & Co., Batchelder & Co. and 
Morris Mather & Co.: 
J Issue. Int. Rate. Int. Cost. 
88,171.87 $375,000 44%% $131,484.37 
500 281,562.50 


—_—_—— ,000 44% 

$577,781.25 150,000 4% % 36,656.25 
1,917.50 110,000 4K % 26,881.25 

———_—. 115,000 44%% 28,634.38 

$575,863.75 4K% 78,890.63 


$584,109.38 


The National City Co., Curtis & Sanger 
and Hayden, Miller & Co.: 
' Int. Cost. 


Issue. Int. R 
$131,484.37 
281,562.50 
36,656.25 
26,881.25 
28 634.38 


Int. Cost. 
$123,750.00 
281,562.50 
36,656.25 
26,881.25 
28 634.38 
78,890.63 


$576,375.01 
295.00 


$581,879.38 


The First National-Old Colony Corp. and 
Chatham Phenix Corp.: 
Issue. Int. Rate. Int. Cost. 
$131,484.37 


$375,000 44% 
500,000 44%% 281,562.50 
150,000 4K%% 36,656.25 
110,000 44% 26,881.25 
115,000 4% 26,950.00 
225,000 78,890.63 


44% 
$582,425.00 
516.25 


Net cost to city $576,080.01 
M. F. Sehlater & Co., Inc., Seasongood & 
Mayer, H.L. Allen & Co. and Stephens 


Int. Cost. 
$131,484.37 


$581,908.75 


Mitchell, Herrick & Co., Estabrook & Co., 
and Stone and Webster & Blodget: 
Issue. Int. Rate. Int. Cost. 
$375,000 44%% $131,484.37 
500,000 44% 281,562.50 
150,000 4%% 36,656.25 
110,000 4%% 26,881.25 
115,000 44% 28 634.38 
225,000 44% 78,890.63 


Int. Cost. $584,109.38 
$131,484.37 1,704.00 


$582,405.38 


78,890.63 


$584,109.38 
Premium bid 180.25 


Net cost to city $577 ,929.13 

Bankers Co. of N. Y., Guaranty Co. of 

N. Y., First Detroit Co. and E. G. 
Tillotson & Co.: 


. Rate. 
44% 


$578,687.50 
11.00 


$578,676.50 


CONCORD, Cabarrus County, N. C.—BOND OFFERING.—Sealed 
bids will be received py D. E Harris, City Clerk, until 2 p. m. on June 
26, for the purchase of a $60,000 issue of sewer and street bonds. Int. 
rate is not to exceed 6%, stated in a multiple of 4% of i%. Denom. $1,000. 
Dated June 1 1930. Due $3,000 from June 1 1932 to 1951 incl. Prin. 
and semi-annual int. (J. & N. 1) payanle in gold at the Chase National 
Bank in New York City. The ponds and approving opinion of Storey, 
Thorndike, Palmer & Dodge, of Boston, will oe furnished. A certified check 
for 2% par of the bonds bid for, payable to the City Treasurer, is required. 

nds cannot be sold for less than par. Bonds registerable as to principal 
only. Preparation of bonds by McDaniel Lewis, of Greensboro. 


Official Financial Statement. 

Assessed valuation, 1929 
Real value estimated 
Total bonded debt including this issue 
Uncollected special assessments 
Water and electric light bonds 
Sinking fund held for other than water and light purposes --_ 
Net »vonded debt 
School bonds included in above total 

Population, 1930 census, 11,821; population, 1920 census, 9,903. Popu- 
lation within radius of two miles of center of city estimated to be 16,000. 


CONNEAUT, Ashtabula County, Ohio.—BOND OFFERING.—B. L. 
Palmer, City Auditor, will receive sealed bids until 12 m. on June 30 for 
the purchase of $75,000 5% water works improvement bonds. Dated June 
1 1930. Denom. to be agreed upon by purchaser and the City Auditor. 
Bonds mature $7,500 on Septem 15 from 1931 to 1940 incl. Interest 


Net cost to city 








is payable on March and Sept. 15. A certified check for 1% of the amount 


of bonds bid for, payable to the order of the City, must accompany each 
proposal. 


g1g0000 Bie ner poy Ark.—BOND SALE.—An issue of 
J © semi-annual street improvement bonds is reported to have 
recently been purchased by W. B. Worther & Co., of Little Rock. 


COTTAGE GROVE, Lane Count Ore.—BOND SALE.—The 
$35,000 issue of coupon ‘refunding bonds Uffered for sale on June 2—V. 
130, p. 3755—was purchased by Peirce, Fair & Co. of Portland, as 5s, 
of 8 ice of 100.47, a basis of about 5.20%. Dated June 16 1930. ue 
Bi Price Bid. 


from 1941 to 1947, incl. The other bids were as follows: 
dder. Ra 
00. 


Taylor, Wilson B Obi. nesseus 100.00 
Bank of Southwestern Oregon 100.625 


In connection with the above sale we give herewith a special newspa 
a as it ap ed in the Portland "Osa of June 14: og 
e City of Cottage Grove has started suit to test the constitutionality 
of the enactment of the last legislative session which limits to ta ers the 
ht to vote on bond issues by cities. It is expected that Judge Bidpworth 
of the Lane County district court will render his decision soon and that 
apgest to the supreme court can be perfected within a week. 
hile the act being tested affects all cities, Cottage Grove is the first 
city of the State to have voted a bond issued since the law was enacted a 
year ago. The ple here recently voted a $35,000 water bond issue, which 
has been sold, but the approving attorneys will not pass the issue until the 
ee of the legislative enactment is decided by the State’s 


he supreme court already has declared un i 
affecting bond issues by counties. constitutional a like law 


COVINGTON, Kenton County, Ky.—BOND SALE.—The $111,000 
issue of coupon reservoir water works refunding bonds offered for sale on 
June 12—V. 130, p. 4097—-was jointly awarded to Breed, Elliott & Harrison 
oft ig gett res aur & — ° ¢ pe a as 4\¥s, for a premium of 

.80, equa .57, &@ of about 4.45%. ted Jul e 
ue from July 1 1931 to 1960, incl. % , a 
The following is an official list of the bids: 

Interest Amount o 


Bidder— Rate. Bonds Bid . 
*Breed, Elliott & Harrison & Cald- ribo 


well &Co 
Taylor Wilson & Co 
Otis & Co 
Assel, Goetz & Moerlein, Inc 
H. M. Byllesby & Co............. 
Title Guarantee Securities Corp____ 
Weil, Roth & Irving Co 

* Successful bid. 


COVINGTON TOWNSHIP, Baraga County, Mich.—BOND EL 
TION .—At an election to be held on June 21 the voters will pass on a =. 
= calling for the issuance of $10,000 in bonds for various improvement 


CRANBERRY TOWNSHIP (P. O. Evans City), Butler County, Pa. 
—BOND OFFERING.—C. I. Davison, Secretary of Board of Supervisors 
will receive sealed bids until 10 a.m. (Eastern Standard time) on July i 
for the purchase of $10,000 4% % road bonds. Dated July11930. Derom. 
$500. Due annually on July 1 from 1931 to 1937, incl. A certified check 
for $500 must accompany each proposal. Bids will be received at the 
Citizens National Bank, Evans City. 


CRESTLINE, Crawford County, Ohio.—BOND OFFERING.— 
Elizabeth Lindsay, Village Clerk, will receive sealed bids until 12 m. on 
July 7, for the purchase of $15,000 5% village’s portion street improvement 
bonds. Dated July 1 1930. Denom. $500. Due $2,500 on Sept. 1 from 
1931 to 1936, incl. Interest is payable in March and September. A 
certified check for 2% of the amount of bonds bid for, payable to the order 
of the Village, must accompany each proposal. 


CROSS CREEK SCHOOL DISTRICT (P. O. Wellsburg) Brooke 
County, W. Va.—BOND SALE.—The $250,000 issue of 5% coupon school 
bonds offered for sale on June 12—V. 130, p. 4278—-was purchased by the 
Central Trust Co., of Charleston, for a premium of $2,700, equal to 101.08, 
® basis of about 4.87%. Dated July 11928. Due from July 1 1932 to 1948 

clusive. 


CUMBERLAND (P. O. Valley Falls), Providence County, R. I.— 
BOND SALE.—The following coupon bonds aggregating $170,000 which 
were unsuccessfully offered as 44s on May 22, no bids having been received 
—V. 130, a: 3921—are reported to have since been sold as 5s to Harris, 
Forbes & Co., of Boston, at 101, a basis of about 4.87%: 
$100,000 school bonds. Due $5,000 on May 1 from 1931 to 1950 inclusive. 

70,000 water bonds. Due on May 1 as follows: $4,000 from 1931 to 

1940 inclusive, and $3,000 from 1941 to 1950 inclusive. 
Both issues are dated May 1 1930. 


CUSTER, Custer County, S. Dak.— ADDITIONAL DETAILS.—The 
$35,000 issue of 5% coupon sewer construction bonds that was purchased 
at par by the Drake-Jones Co., of Minneapolis—V. 130, p. 4278—is due 
on June 1, as follows: $1,000 in 1933, and $2,000 from 1934 to 1950, incl. 
Interest payable on June 1 and Dec. 1. 


CUT BANK SCHOOL DISTRICT (P. O. Cut Bank) Glacier County 
Mont.—BOND SALE.—The $40,000 issue of coupon semi-annual school 
bonds offered for sale on June 9—V. 130, p. 3403—was purchased by the 
U. 8. National Co., of Denver, as 5s, at a price of 100.111, a basis of 
about 5.235%. Due in 1950 and optional after 1935. The only other bid 
received was an offer of par on 5s tendered by the State of Montana. 

(This report corrects that given in V. 130, p. 4278.) 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFER- 
ING.—F. J. Husak, Clerk of the Board of County Commissioners, will 
receive sealed bids until 11 A. M. (Eastern Standard Time) on July 9 for 
the purchase of the following issues of 5% road improvement bonds aggre- 
gating $1,625,000: 
$626,000 Gates Mills Boulevard No. 2 bonds. Due on Oct. 1 as follows: 

$62,000 from 1930 to 1933 inclusive, and $63,000 from 1934 to 
1939 inclusive. 

306,000 Lander Road No. 4 bonds. Due on Oct. 1 as follows: $30,000 
fom Pau to 1933 inclusive, and $31,000 from 1934 to 1939 
nclusive. 

285,000 Brainard Road No. 3 bonds. Due on Oct. 1 as follows: $28,000 
from 1930 to 1934 inclusive, and $29,000 from 1935 to 1939 inclu- 


sive, 
133,000 Rockport Road bonds. Due on Oct. 1 as follows: $13,000 from 
1930 to 1936 inclusive; $14,000 from 1937 to 1939 inclusive. 
104,600 Richmond Road No. 7 bonds. Due on Oct. 1 as follows: $10,600 
in 1930; $10,000 from 1931 to 1935, incl., and $11,000 from 1936 
to 1939 inclusive. 
76,000 Noble Road No. 2 bonds. Due on Oct. 1 as follows: $7,000 from 
1931 to 1934 inclusive, and $8,000 from 1935 to 1940 inclusive. 
32,000 Kinsman-Lee Road bonds. Due on Oct. 1 as follows: $3,000 from 
1930 to 1937 inclusive, and $4,000 in 1938 and 1939. 
22,000 Grant Ave. improvement bonds. Due on Oct. 1 as follows: $2,000 
from 1930 to 1937 inclusive, and $3,000 in 1938 and 1939. 
21,300 Puritas Springs Road bonds. Due on Oct. 1 as follows: $2,300 in 
1930; $2,000 from 1931 to 1938 inclusive, and $3,000 in 1939. 
9,800 Royalwood Road bonds. Due on Oct. 1 as follows: $800 in 1930, 
and $1,000 from 1931 to 1939 inclusive. 
9,300 McCracken Road Extension No. 3 bonds. Due on Oct. 1 as 
follows: $1,300 in 1930, and $2,000 from 1931 to 1934 inclusive. 
All of the above bonds are dated July 1 1930. Principal and semi-annual 
interest (April and Oct.), payable at the office of the County Treasurer. 
Bids for the bonds to bear interest at a rate other than 5% will also be con- 
sidered, provided, however, that where a fractional rate is bid such fraction 
shall be 4 of 1% or a multiple thereof. Coupon bonds will be furnished, 
with the privilege of registration as to principal only or as to both ey 
and interest. The information following is taken from the offering notice 
Bids must be for all of said $1,625,000.00 bonds, state a single rate of 
interest therefor, be made on a blank form furnished on application, jo 
the Clerk, and be accompanied by a certified check on some solvent ban 
other than the one making the bid, for Twenty Thousand Dollars ($20,000), 
payable to the ‘Treasurer of Cuyahoga County to secure payntent for 
said bonds in accordance with the bid, said check to be forfeited as liquidated 
damages upon default of the bidder. Checks of unsuccessful bidders will 
be return upon the award of the bonds.. The proceedings incident to 
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the proper authorization of these bonds have been taken under the direction 
of Messrs. Squire, Sanders and Dempsey, whose approving opinion may be 
procured by the purchaser at his own expense, and only bids so conditioned 
or wholly unconditional bids will be considered. 


DANSVILLE, Livingston County, N. Y.—BOND OFFERING.— 
Harry Rowan, Village Clerk, will receive sealed bids until 8 p. m. (Eastern 
Standard time) on June 25 for the purchase of $37 ,000 coupon or registered 
street improvement bonds, to bear interest at a rate not to exceed 6%, 
stated in a multiple of 4% or 1-10th of 1%. Dated June 11930. Denom. 
$1,000. Due on June 1 as follows: $2,000 from 1931 to 1948 inclusive, and 
$1,000 in 1949. Prin. and semi-annual interest (June and Dec.) payable in 
gold at the Merchants & Farmers National Bank, Dansville. certified 
check for $1,000, payable to the order of the Village, must accompany 
each proposal. The approving opinion of Clay, Dillon & Vandewater, of 
New York City, will be furnished to the successful bidder. 


DARBY, Delaware County, Pa.—BOND OFFERING.—Edwin R. 
Franklin, Borough Secretary, will receive sealed bids until 6 p. m. (Eastern 
Standard time) on July 7 for the purchase of $100,000 44% % coupon street 
improvement and building bonds. Dated July 1 1930. enom. $1,000. 
Due on July 1 as follows: $3,000 from 1932 to 1943 incl., and $4,000 from 
1944 to 1959 incl. A certified check for $2,000, payable to the order of the 
Borough, must accompany each pro 1. The bonds are issued subject 
to the favorable opinion of Townsend, Elliott & Munson, of Philadelphia. 


DELANO UNION GRAMMAR SCHOOL DISTRICT (P. O. Bakers- 
field), Kern County, Calif.—BOND OFFERING.—Sealed bids will be 
received until 11 a. m. on July 7, by F. E. Smith, County Clerk, for the 

urchase of a $14,000 issue of 544% school bonds. Denom. $1,000. Due 

2,000 from 1934 to 1940, incl. Prin. and int. (J. & D.) payable at the 
office of the County Treasurer. A certified check for 10% of the bid, pay 
able to the Clerk of the Board of Supervisors, is required. 


DERRY, Westmoreland out, Pa.—BOND OFFERING.—R. F. 
Jordan, Borough Secretary, will receive sealed bids until 11 a.m. on June 
30, for the purchase of $40,000 4% % improvement bonds. Dated July 1 
1930. Denom. $1,000. Due annually from 1931 to 1949, incl. Interest 
is payable semi-annually. A certified check for $500, payable to J. W. 
Yealy, Borough Treasurer, must accompany each proposal. 


DETROIT, rene County, Mich.—$10,000,000 NOTES SOLD— 
BORROWINGS TO DATE IN ANTICIPATION OF TAX COLLECTIONS 
TOTAL $40,850,000.—The Detroit ‘‘Free Press’’ on June 17 reported that 
on the preceding date City Controller Howard C. Wade had completed 
negotiations with the Bankers Co. of New York for a loan of $5,000, to 
bear interest at 2.93%, which is said to be the lowest rate at which money 
has ever been borrowed by the city. The report also stated that about 
10 days prior to the current loan a similar amount had been obtained from 
Barr Bros. & Co., Inc. of New York, at 2.99% interest. The funds were 
secured in anticipation of tax collections and are described as follows: 
The 2.93% issue is dated June 20 1930 and is payable on Dec. 30 1930 at 
the Bankers Trust Co., New York. The 2.99% loan is dated June 12 
1930 and is payable in New York on Dec. 30 1930. The city is stated to 
have borrowed $30,850,000 in anticipation of July tax collections and this 
10 1930. The ‘‘Free Press’’ lis the loans 

outstanding, the current $10,000,000, as follows: National 
City Co., New York, $15, ,000; First National Bank, Detroit, $350 000; 
ork, 


Detroit & Security Trust Co., $1,000,000; Chase National Co., New Y: 
$14,000,000. 

DOBBS FERRY, Westchester County, N. Y.—BOND GALE —Phaine. 
Fenn & Co., of New York, and the Marine Trust Co., of Buffalo, jointly, 
on June 18 were awarded an issue of $220,500 “ot $25 or registered highway 


improvement bonds at par, plus a premium of $25, equal to 100.01, an 
interest cost basis of about 4.58%, as follows: $85, bonds, maturing 
on June 15 as follows: $10,000 from 1932 to 1934 inclusive; $10,500 in 
1935, and $15,000 from 1936 to 1938 inclusive, were taken as 4%s, and 
$135,000 bonds, maturing $15,000 on June 15 from 1939 to 1947 inclusive, 
were taken as 4.15s. Principal and semi-annual interest (June and Dec. 
15) — at the Dobbs Ferry Bank, Dobbs Ferry. Legality approve 
by Thomson, Wood & Hoffman, of New York City. 


DUQUESNE, Allegheny County, Pa.—BOND OFFERING.—Charles 
E. Dorman, City Clerk, in addition to receiving sealed bids until 6.p.m. 
(eastern standard time) on July 7 for the purchase of $213,000 4%% 
coupon funding bonds 1929, notice and description of which appeared 
in—v. 130, p. 4278—will also receive sealed bids at the same time for the 

urchase of an issue of $300,000 444% coupon general impt. bonds 1929. 

his issue is dated Dec. 1 1929. Denom. $1,000. Due $25,000 on Dec. 1 
from 1948 to 1959 incl. In the case of each issue, interest is payable semi- 
ann. in June and Dec. at the office of the City Treasurer. A certified 
check for $1,000 for each issue must accompany proposal. Both issues 
were approved by vote of the electorate; the general impt. bonds received 
1,602 votes for and 564 against while the funding bond issue received 1,669 
votes for compared with 556 against. 
ee Financial Statement 
Assessed valuation of real estate 
Total bonded indebtedness including this issue ; J 
Certificates of indebtedness to be funded 213,000.00 
Indebtedness in other forms 00.00 

Population: 1930 census, 21, 385. Bonds issued under Pennsylvania 
Act 1874, P. L. 65. Act 1913, P. L. 568. 


EAGLE PASS INDEPENDENT SCHOOL DISTRICT (P. O. Rogke 
Pass) Maverick County, Tex.—BONDS REGISTERED.—The $100, 
issue of 5% semi-annual school bonds offered for sale on June 9—V. 130, 
D. — registered by the State Comptroller on that day. Due 
serially. 


EASTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN. 
—The First National Old Colony Corp., of Boston, on June 19, purchased 
a $100,000 temporary loan at 2.67% discount, plus a premium of $1.75. 
The loan is dated June 18 1930 and is payable on Nov. 7 1930. 


EAST BUTLER SCHOOL DISTRICT, Butler County, Pa.—BOND 
OFFERING.—Mrs. Esther Buckley, Secretary of Board of School Directors, 
will receive sealed bids until 7 p.m. (eastern standard time) on July 8 
for the purchase of $15.000 44% coupon school bonds. Dated May 1 
1930. enom. $500. Due $1,500 on Nov. 1 from 1932 to 1941 incl. 
Int. is payable semi-ann. A certified check for $500 must accompany 
each proposal. 


EAST PROVIDENCE, Providence County, R. I.—BOND SALE.— 
H. M. Byllesby & Co. of New York, and Morris Mather & Co., also of 
New York, jointly, on June 16 purchased an issue of $200,000 44% 
coupon highway funding bonds at 99.269, a basis of about 4.41%. he 
bonds are dated July 1 1930, mature $20,000 on July 1 from 1931 to 
1940, inclusive, and are being re-offered by the successful bidders for 
public investment as follows: 1981 maturity to yield 3.75; 1932 maturity 
to yield 4%; 1933 and 1934 maturities to yield 4.10%; 1935 and 1936 
maturities to yield 4.20%, and the bonds due from 1937 to 1940, inclusive 
are. a to yield 4.25%. Bids submitted for the issue were as follows: 

idder— 
H. M. Byllesby & Co., and Morris Mather & Co. (purchaser) 
Industrial Trust Co., East Providence 
Rhode Island Hospital Trust Co., Providence-- 
Harris, Forbes & Co., Boston 


EDGEWATER, Bergen County, N. J.—BOND SALE.—The $255,000 
coupon or registered improvement bonds offered on June 18—V. 130, 
p. 4098—were awarded as 4%4s to M. M. Freeman & Co., of Philadelphia, 
at par plus a premium of $25, equal to 100.009, a basis of about 4.74%. 
The bonds are dated June 1 1930 and mature on June 1 as follows: $10,000 
from 1932 to 1934 inclusive, and $15,000 from 1935 to 1949 inclusive. A 
detailed statement of the financial condition of the Borough was pub- 
lished in our issue of May 31—V. 130, Dp. 3922. 


EKALAKA, Carter County, Mont.—BOND SALE.—The $10,000 
issue of semi-annual lighting plant and distribution system bonds offered 
for sale on June 2—V. 130, p. 3403—was reported to have been purchased 
at par by the State Land Board. 


EL RENO SCHOOL DISTRICT (P. O. El Reno) Canadian County, 
Okla.—BOND SALE.—A $28,000 issue of school building bonds is reported 
to have been purchased by an undisclosed investor. 


FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN .—The 
$600,000 temporary loan offered on June 13—V. 130, p. 4278—was awarded 
to Faxon, Gade & Co., of Boston, at 2.98% discount. The loan is dated 
Fe 1930 and is payable on Feb. 11 1931 at the First National Bank, 
ce) ton. 


$21,738,580.00 
965,000.00 





FINDLEY TOWNSHIP (P. O. Imperial), Allegheny County, Pa.— 
BOND SALE .—The $57 ,000 44% % coupon township bonds offered on June 
10—V. 130, p. 3756—were awarded to the Mellon National Bank, of Pitts- 
burgh. The bonds are dated June 1 1930 and mature on June 1 as follows: 
$3, from 1934 to 1948 incl., and $6,000 in 1949 and 1950. 


FOND DU LAC COUNTY (P. O. Fond du Lac), Wis.—BOND SALE. 
—The $200,000 issue of 5% semi-ann. highway bonds offered for sale on 
June 18—v. 130, p. 4098—was jointly purchased by the First Wisconsin 
Co. et eevee. ane — 7 ae X ae een aan a a ty 

49, a basis of about 4.28%. Due as follows: $113,000 in 1942; 
$75,000, 1943, and $12,000 in 1944. ~ ange 


FORT LUPTON, Weld County, Colo.—BOND SALE.—A $20,000 
issue of 414% semi-annual water refunding bonds has recently been pur- 
chased by Bosworth. Chanute, Loughridge & Co. of Denver, at a price of 
98.63, a basis of about 4.98%. Denom. $1,000. Dated Aug. 15 1930. 
Due $2,000 from 1931 to 1940, incl. Prin. and int. payable at the office of 
Kountze Bros. in New York City. 

BOND REDEMPTION.—Iin connection with the above sale we are 
informed by Bosworth, Chanute, Loughridge & Co., of Denver, that a 
call has been issued for the $25,000 ue of 6% waterworks extension 
bonds, dated Aug. 15 1920, optional Aug. 15 1930 and due Aug. 15 1935. 
These bonds are payable at the office of the above named firm, interest 
to cease Aug. 15 1930. Bonds are numbered 1 to 50, in the denomina- 
tion of $500 each. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
The $199,738 highway improvement ponds offered on June 11 (V. 130, 
Pp. 3756) were awarded as be to the Continenta! Illinois Co. of Chicago 
at par plus a premium of $1,080, equal to 100.54, a basis of about 4.38%. 
The .onds are dated July 1 1930 and mature as follows: $9,738 on March 1 
and 10,000 on Sept. 1 1951; $10,000 on March and Sept. 1 from 1932 to 
1940, inclusive. 

BONDS NOT SOLD.—The $20,000 Franklin County Home power plant 
alteration and repair bonds offered on the same day were not sold. In 
the following list of the bids submitted for the issues combined, we do not 
include a vid of par plus a premium of $400 submitted by Halsey, Stuart 
& Co. of Chicago for the $199,738 road bonds as 4s nor do we take into 
account the accepted tender of the Continenta! Illinois Co. of Chicago for 
the road pond issue. 

Bid for $219,738 


Bidder— Bonds (Both Issues). 


Premium. 

Stranahan, Harris & Oatis, Toledo $710.00 all or none 
Assel, Goetz & Moerlein, Cincinnati 44.00 all or none 
Braun, Bosworth & Co., Toledo 631.00 all or none 
Otis & Co., € 241.00 all or none 
First Detroit Co., ; 444.00 all or none 
Guaranty Co. of N. Y., Chicago, and Merrill, 

Hawley & Co., Cleveland 483.42 all or none 
BancOhio Securities Co., Columbus 197.10 all or none 
Continental Illinois Co., Chi 600.00 all or none 


FRANKLIN, Venango County, Pa.—BOND SALE.—The $40,000 
ows Dende ottered > — Sg ;, 13). 2. ey ee 48 
P . Freeman 50. O ilade , at par us a premium 
$1,795.60, equal to 104.48. 4 Gitte ” bs 
The bonds are dated June 1 1930. Denom. $1,000. Coupon orr 
tered, as ry option of purchaser. Due as follows: $20,000 in 1945; $10,- 
000 in 1950; $10,000 in 1955. Interest is payable in June and December. 


FRANKLIN, Williamson County, Tenn.—BOND SALE.—The 

5,000 issue of coupon water works extension bonds offered for sale on 

une 16—V. 130, p. 4099—-was purchased by the American National Co. 

od ye as 4%s, at par. Dated May 11930. Due from May 1 1934 
, incl. 


FULTON COUNTY (P. O. Wauseon), Ohio —BOND OFFERING.— 
O. L. Watkins, County Auditor, will receive sealed bids until 1 p. m. on 
June 23 for the purchase of the following issues of 6% bonds aggregating 


,500 
26,500 road bonds. Due on Sept. 1 as follows: $5,500 in 1930, $6,000 in 
1931, and $5,000 from 1932 to 1934, inclusive. 
16,400 road bonds. Due on Sept. 1 as follows: $3,400 in 1930, $4,000 
in 1931, and $3,000 from 1932 to 1934, inclusive. 
13,400 road bonds. Due on Sept. 1 as follows: $2,400 in 1930, $3,000 
from 1931 to 1933 inclusive, and $2,000 in 1934. 

5,200 road bonds. Due on Sept. 1 as follows: $1,200 in 1930, and 

$1,000 from 1931 to 1934, inclusive. 

All of the above bonds are dated July 1 1930. Principal and semi- 
annual interest (Mar. & Sept.) payable at the office of the County Treasurer. 
Bidders are privileged to submit tenders for bonds to bear interest at a 
rate other than 6%, stated in multiples of 4 of 1%. A certified check for 
$1,000 is required. The approving opinion of Squire, Sanders & Dempsey, 
of Cleveland, will be furnished to the purchasers. The County will bear 
the cost of printing the bonds, delivery outside of Wauseon at successful 
bidder’s expense. 


GAINES COUNTY CONSOLIDATED COMMON SCHOOL DIS- 
TRICT NO. 1 (P. O. Seminole), Texas.—BOND OFFERING.—Sealed bids 
will be received until 2 p.m. on June 23 by T. F. Lindley, Secretary of the 
Board of Education, for tne purchase of a $75,000 issue of 5% semi-annual 
school bonds. Due on April 10 as follows: $1,000, 1931 to 1942; $2,000, 
1943 to 1963, and $3,000, 1964 to 1970, all inclusive. A certified check 
for 2% must accompany the bid. 


GALVESTON COUNTY (P. O. Galveston), Tex.—BONDS REGIS- 
TERED.—A $65,000 issue of 5% hospital site, series 1930 bonds was regis- 
tered on June 11 by the State Comptroller. Due serially. 


GARDEN GROVE SCHOOL DISTRICT (P. O. Garden Grove), 
Decatur County, lowa.—BOND DETAILS .—The $50,000 issue of coupon 
school building bonds that was purchased by Geo. M. Becthel & Co., of 
Davenport—V. 130, p. 4278—bears interest at 444% payable June and 
Dec. 1. Denom. $1,000. Dated June 1 1930. Due from 1932 to 1949, 
incl. The bonds brought a premium of $252, equal to 100.504, a basis 
of about 4.44%. 


GATES SCHOOL DISTRICT NO. 7, Monroe County, N. Y.— 
BOND SALE.—The $16,000 school bonds offered on June 13—V. 130, 
p. 4099—were awarded as 5.20s to Myron W. Greene, of Rochester, at 
100.25, a basis of about 5.15%. The bonds are dated June 1 1930 and 
mature $1,000 on Dec 1 from 1931 to 1940, incl. 


GENESEE AND BURTON TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT NO. 11, Genesee County, Mich.—BOND OFFERING.— 
C. J. Lanning, District Secretary, will receive sealed bids until 2 p.m. 
(eastern standard time) on June 21 at the office of Millard & Roberts, 
Attorneys for District, 1011 Citizens Bank Bldg., Flint, for the purchase 
of $42,500 not to exceed 6% int. school bonds. ue on August 1 as follows: 
$1,000 in 1933 and 1934; $1,100 from 1935 to 1939 inclusive; $1,300 from 
1940 to 1944 incl.; $1,700 from 1945 to 1949 incl., and $2,000 from 1950 to 
1959 incl. These bonds were authorized to be sold by a majority vote 
of the elections who voted on the same on May 8 1930. 


“GIBSON COUNTY (P. O. Trenton), Tenn.—BOND ELECTION .— 
On June 28 the qualified electors will be called upon to pass approval on 
the issuance of $500,000 in road improvement bonds. 


GOSHEN COUNTY SCHOOL DISTRICT NO. 15 (P. O. Huntley), 
Wyo.—BOND OFFERING.—We are informed that sealed bids will be 
received until 2 p. m. on July 12. by the District_Clerk, for the purchase 
=f . 7 Sire issue of 54 % school building bonds. Dated July 11930. Due 


GOSHEN TOWNSHIP SCHOOL DISTRICT, Tuscarawas County, 
Ohio.—BOND SALE.—The State Teachers Retirement System of Colum- 
bus on March 11 purchased an issue of $40,000 5% coupon school building 
bonds at par plus a premium of $200, equal to 100.50, a basis of about 
4.96%. The bonds are dated April 1 1930. Denom. $1,000. Due on 
Sept. 11940. Int. is payable in March and Sept. 


GRAND VIEW SCHOOL DISTRICT (P. O. Visalia), Tulare County, 
Calif.—BOND SALE.—The $6,500 issue of 54 % coupon school buildin 
bonds offered without success on May 5—V. 130, p. 3581—was pure 
on June 2 by the Elmer J. Kennedy Co., of Los eles, for a premium of 
$6.25, er to 100.094, a basis of about 5.49%. enom. $250. Dated 
April 7 1930. Due $250 from April 7 1931 to 1956, incl. Int. payable on- 
April and Oct. 1. : 
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GRAPELAND, Houston County Tex.—BONDS NOT SOLD.—We 
are informed that the $45,000 issue of serial water works bonds offered for 
sale on May 28—V. 130, p. 3920—was not sold. 


GREAT FALLS, Cascade County, Mont.—BONDS OFFERED FOR 
INVEST MENT .—T ne two issues of bonds aggregating $500,000 that were 
purchased by a syndicate headed by the First Securities Corp. of Min- 


on June 28 py A. F. Chavez, — 


HANSFORD COUNTY (P. O. Spearman), Tex.—BOND SALE.—We 


are informed that a $60,000 issue of road bonds h z 
L. Simpson & Co., of Dallas. nds has been purchased by Geo 


HARDING COUNTY SCHOOL DISTRICT NO. 26 (P. O. M 
Mex.—BOND OFFERING .—Sealed bids will ve ah td until 1 ry a 2: 
Treasurer, for the purchase of an issue 


oops as 4}4s at a price of 100.01, a basis of about 4.49% (V. 130, p. | of $1,500 schoo] bonds. Int. rate is not to exceed 6%, payaole semi-ann. 
4279) are now being offered for public subscription by the purchasers at | Denom. $500. Dated July 1 1930. Due $500 on July 1 1935, 1940 and 
— to yield 4.55% to the optional dates. Dated July 1 1930. Due on| 1945. Each bidder must submit a bid specifying (a) the lowest rate of 

uly 1 as follows: $15,000, 1933 to 1935; $20,000, 1936 to 1940: $30,000, | interest at which the bidder will purcnase said bonds at par; (b) the lowest 
1941 to 1945; $40,000, 1946 to 1949, and $45,000 in 1950. Optional 6 | rate of interest and premium, if any, above par at which such bidder will 
months rior to maturity dates. Prin. and int. (J. & J.) payable at the urchase said bonds. Prin. and int. payable at the office of the State 
State’s 1 agency in New York or at the office of the City Treasurer. reasurer. A certified check for 5%, payable to the County Treasuror, 
Legality of issue approved by Reed, Hoyt & Washburn of N. Y. City. must accompany the bid. 


- Financial Statement (As of June 10 1930). 
fa ee A nnmeeuaee 
valuation, 1929 
Total bonded debt 


$52,225,577 
14,621,761 
000 


IIT iat hectic ail diRtesesl chin eigen tate pp need 503,170 
* In addition there is a sinking fund of $302,279 to apply on the water- 
works bonds aoove deducted. 
Population, 1920, 24,121; population (1930 prelim. census figures) , 28,554. 


GREEN BAY, Brown County, Wis.—BOND OFFERING.—Sealed 
bids will be received by W. L. Kerr, City Clerk, until 10 a.m. on June 26, 
for the purchase of two issues of 44 % coupon bonds, aggregating $196,000 
as follows: A 


$150,000 school bonds. Due $10,000 from July 1 1936 to 1950, incl. 
certified check for $1,000 must accompany the bid. 
46,000 school bonds. Due on July 1 as follows: $10,000, 1931 to 1934, 
aod $6,000 in 1935. A $500 certified check must accompany the 
Denom. $1,000. Dated July 11930. Prin. and semi-annual int. payable 
at the City Treasurer's office. Authority for issuance: Chap. 6/, Rev. 
Stat. of Wisconsin. The blank bonds are to be furnished by purchaser. 


GREENBURGH UNION FREE SCHOOL DISTRICT NO. 6 (P. O. 
Scarsdale), Westchester County, N. ¥Y.—BOND SALE.—The $300,000 
coupon or r tered school bonds offered on June 18—V. 130, p. 4279— 
were awarded to Phelps, Fenn & Co., of New York, at par plus a premium 
of $150, equal to 100.05, an interest cost basis of about 4.391%, as follows: 

115,000 bonds, maturing on Jan. 1 as follows: $8,000 in 1932 and 1933, 
10,000 from 1934 to 1936, incl., $12,000 in 1937 and 1938, and $15,000 

‘om 1939 to 1941, inclusive, were taken as 5s, and $185,000 bonds maturing 
on Jan. 1 as follows: $15,000 from 1942 to 1944, inclusive, $17,000 in 1945, 
$15,000 from 1946 to 1948, inclsuive, $18,000 in 1949, and $20,000 from 
1950 to 1952, inclusive, were taken as 4s. 

The successful bidders are a the bonds for public investment 
as follows: The $115,000 bonds are priced to yield from 4.00 to 4.30% 
and the $185,000 444 % bonds are priced at 100 and interest. The securi 

are stated to be direct and general obligations of the Town of Green- 
burgh and to be legal investment for savings banks and trust funds in 
New York. The following is a complete list of the bids submitted for 


the issue: 
Int. Rate 
Bidder— Rate. Bid. 
Phelps, Fenn & Co., and Marine Trust Co.,{$185,000__..4.25%\ 100.05 
jointiy (purchasers). .................. ,000....-5.00% 
e National Bank, Scarsdale... .__- TN on 7-8 008 100.212 
’ “coe © 
Caleb Heathcote Trust Co___...._-..-_-- $225,000___.4.25%\ 100.00 
75,000___-6.00% 
7 Cee, a nocuboncdadwnadnnuaee se $300,000___.4.45% 100.239 
5 ad ay ints wh tk nds Slide a do tala aed $300 ,000__..4.50% 100.153 
TT TRS cvcncnad nas cwosesounser {$177 O00 ----4-28 7} 100.006 
ews 23,000... -4.25% 


GREENE, Chenenge County, N. Y.—BOND OFFERING.—Clarence 
J. Teetsel, Mayor, will receive sealed bids until 8 p.m. on June 21 for the 
purchase of $8,000 reservoir reconstruction bonds, to bear int. at a rate 
not to exceed 6%. Dated July 1 1930. Denom. $1,000. Due $2,000 
on July 1 from 1931 to 1934 incl. Principal and semi-ann. int. payable 
at the First National Bank, Greene. A certified check for 5% of the 
amount of bonds bid for,payable to the order of the Village Treasurer, must 
accompany each proposal. 


GREENE COUNTY (P. O. Snow Hill), N. C.—NOTE OFFERING.— 
Bids will be received by E. E. Edwards, Clerk of the Board of County 
Commissioners, until July 1, for the purchase of a $75,000 issue of notes. 
Dated July 11930. Due on Jan. 1 1931. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
Henry Rollison, County Treasurer, will receive sealed bids until 2 p. m. 
on June 24, for the purchase of $32,000 5% Sherman Shelton et al., gravel 
road construction bonds. Dated June 15 1930. Denoms. $600 and $500. 
Due $1,600 on May and Nov. 15 from 1931 to 1940, incl. Principal and 
asset interest (May and Nov. 15) payable at the office of the County 

easurer. 


GREENSBURG Decatur County, Ind.—BOND OFFERING.— 
Leslie R. Palmer, City Clerk, will receive sealed bids until 7 p.m. on June 
23, for the purchase of $10,000 444 % street improvement and sewer repair 
bonds. Dated July 1 1930. Denom. $500. Due $500 on July 1 1931; 

500 on Jan. and July 15 from 1932 to 1940, incl., and $500 on Jan. 1 1941. 

nterest is payable in January and July. A certified check for 1% of the 
amount of bonds bid for must accompany each proposal. 


GROTON AND DRYDEN CENTRAL SCHOOL DISTRICT NO. 
20 (P. O. McLean) Tompkins County, N. Y.—BOND SALE.—The 
$70,000 coupon or registered school bonds offered on June 5—V. 130, p. 
3757—-were awarded as 5s, at a price of par to the Cortland Trust Co. of 
Cortland, the only bidder. The bonds are dated June 1 1930 and mature on 
June 1 as follows: $1,000 from 1931 to 1940, incl., $2,000 from 1941 to 
pOAS. Sect. $3,000 from 1946 to 1955, incl., and $4,000 from 1956 to 1960, 
inclusive. 


GUTHRIE COUNTY (P. O. Guthrie Center), fowa.—BOND OFFER- 
ING.—Bids will be received by A. M. Crabb, County Treasurer, until 
10 a.m. on June 26, for the purchase of a $300,000 issue of annual primary 
road bonds. Denom. $1,000. Dated July 1 1930. Due $30,000 from May 1 
1936 to 1945, incl. Optional after May 1 1936. Sealed bids will be opened 
only after all the open bids are in. Purchaser to furnish blank bonds. 
County will furnish the legal approval of eee & Cutler, of Chicago. 
A certified check for 3% of the bonds, payable to the County Treasurer, 
must accompany the bid. 


HAAKON COUNTY (P. O. Phillip), S. Dak.— BOND OFFERING.— 
Sealed bids will be received until 1 p. m. on July 5, by James D. Snow, 
County Auditor, for the purchase of a $75,000 issue of coupon court house 
bonds. Int. rate is not to exceed 5%, payable semi-annually. Denom. 
$1,000. Dated Sept. 11930. Due as follows: $1,000, 1933; $2,000, 1934 
to 1937; $4,000, 1938 to 1941; $5,000, 1942 to 1945, and $6,000, 1946 to 
1950, all incl. A $750 certified check must accompany this bid. (These 
bonds were voted at an election on May 6.) 

HAMBURG, Erie County, N. Y.—BOND OFFERING.—Emma 
Yochum, Village Clerk, will receive sealed bids until 8 p.m. (daylight saving 
time) on June 23 for the purchase of $35,000 coupon or registered sewer 
bonds, to bear interest at a rate not to exceed 6%, to be stated in a multiple 
of % of 1%. Dated July 15 1930. Denom. $1,000. Due on July 15 as 
follows: $2,000 from 1931 to 1940 inclusive, and $3,000 from 1941 to 1945 
inclusive. Principal and semi-annual interest (Jan. and July 15) payable 
at the Bank of Hamburg, Hamburg, or at the Peoples Bank, Hamburg. 
certified check for $1,000, payable to the order of the Village, must accom- 
pany each proposal. The approving opinion of Clay, Dillon & Vandewater, 
of New York, will be furnished to the successful bidder. 

HAMILTON COUNTY (P. O. Lake Pleasant), N. Y¥.—BOND SALE.— 
The following issues of coupon or registered bonds aggregating $170,000 
offered on June 17—V. 130, p. 4099—were awarded as 4%s to Lehman 
Bros., of New York, and the Manufacturers & Traders Trust Co., of 
Buffalo, jointly, at 100.62, a basis of about 4.67% 

510,000 from 1934 















































































































































































































































































































































‘0: 
highway bonds. Due on July 1, as follows: 
canal to°1940 incl., and $5,000 from 1941 to 1951 incl. 
45,000 county building and land acquisition bonds. Due $5,000 on July 1 


























HARPERS FERRY INDEPENDENT SCHOOL DISTRICT (P. O. 
Harpers Ferry), Allamakee County, lowa.—BOND SALE.—A 35,000 


issue of school bonds is reported to have been purchased recently by local 
investors. 


HAVERHILL, Essex County, Mass.—TEMPORARY LOAN .—The 
$175,000 temporary loan offered on June 13 (V. 130, p. 4279) was awarded 
to Salomon Bros. & Hutzler of Boston at 2.54% discount, plus a premium 


of $4. The loan is dated June 16 1930 and is payable on Nov. 7 1930 at 
j= Rit National Bank of Boston. Bids submitted for the loan were as 
Bidder— Discount. 
Salomon Bros. & Hutzler (purchaser) (plus $4)__._.....____-- 54% 
Ps ME UR ait ean hs bows ob cewekea tind lu tbe 2.57% 
Pg Be Oe ey. Re eer ree aera ee 2.575% 
First National Old Colony Corp. (plus $3.75)_..._._---_____--_ 2.58% 


HAWKINS COUNTY (P. O. Rogersville), Tenn.—BOND OFFER- 
ING.—Sealed vids were received until 1 p. m. on June 21 py Geo. H. 
Campbell , Chairman of the County Court, for the purchase of an issue of 
$117,000 5% road ponds. Denom. $1,000. Dated July 1 1930. Due 
$13,000 from July 1 1941 to 1949, incl. Prin. and int. (J. & J.) payanle at 
the office of the Trustee. 


HAZLE TOWNSHIP SCHOOL DISTRICT (P. O. Hazleton), Luzerne 
County, Pa.—BOND OFFERING.—William . Hale, Secretary of the 
Township School Board, will receive sealed bids until 7:30 p. m. (standard 
time) on July 7 at the offices of the Board, Hazleton National Bank Bldg. 
Hazleton, for the purchase of $70,000 5% coupon school bonds. Dated 
July 1 1930. Denom. $1,000. Dueon July 1 as follows: $3,000 in 1935 and 
1936, $4,000 in 1937, and $5,000 from 1938 to 1949 inclusive. Interest pay- 
able semi-annually in Jan. and July. A certified check for $1,000, payable 
to the Treasurer of the School District, must accompany each proposal. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO 10 (P. O. 
Baldwin), Nassau County, N. Y.—BOND SALE.—The $175,000 coupon 
or registered school bonds offered on June 17—V. 130, p. 4279—were 
awarded as 4.40s to Kissel, Kinnicutt & Co., of New York, at par plus a 
premium of $558.25, equal to 100.319, a basis of about 4.37%. he bonds 
are dated April 1 1930 and mature on April 1 as follows: $5,000 from 1931 
to 1936, inclusive, $7,000 from 1937 to 1939, inclusive, $5,000 in 1940, 
$10,000 in 1941 and 1942, $5,000 in 1943, $10,000 from 1944 to 1948, incl., 
$15,000 in 1949, $18,000 in 1950, and $11,000 in 1951. 

The successful bidders are re-offering the bonds for public investment 
at prices to yield 4.00 to 4.25%, according to maturity. ‘The securities 
are stated to be legal investment for savings banks and trust funds in the 
State of New York. The following is a list of the bids submitted for the 


ue: 

Bidder— Int. Rate. Premium. 
Kissel, Kinnicutt & Co. (purchaser)_..........- _- 4.40% $558.25 
nn ae batetnaxio 4.60% 505.75 
CT EES... c.ducncdcduedousecass 4.50% 822.50 
Geapee ms Grn0ees & O60. 2... ccccuccnccscecssuss 4.70% 284.20 
I ee ee eee 4.50% 1,137.50 


HENRY COUNTY (P. O. Napoleon), Ohio.— BOND OFFERING.— 
Earl T. Crawford, County Auditor, will receive sealed bids until 11 a. m. 
(eastern standard time) on July 5 for the ees of the following issues of 
5% bonds aggregating $92,480: $14,180 Flatrock Twp. road construction 
bonds. Due as follows: $180 on May 15 and $1,000 Nov. 15 1931, 
$1,000 on May and Nov. 15 from 1932 to 1936 inclusive, and $1,000 
on May 15 and $2,000 on Nov. 15 1937. 
13,800 Bartlow Twp. road construction bonds. Due as follows: $800 
on May 15 and $1,000 Nov. 15 1931 and $1,000 on May and Nov. 
15 from 1932 to 1937, inclusive. : 
11,270 Bartlow Twp. road construction bonds. Due on Nov. 15 as fol- 
lows: $270 in 1931, $1,000 from 1932 te 1936, incl., and $2,000 
from 1937 to 1939, incl. 
9,350 Marion Twp. road construction bonds. Due on Nov. 15 as fol- 
ros $350 in 1931, $1,000 from 1932 to 1938, incl., and $1,000 in 


1939. 

7,650 Damascus Twp. road construction bonds. Due on Nov. 15 as 

follows: $650 in 1931 and $1,000 from 1932 to 1938, inclusive. 

7,520 Pleasant and Marion Twps. road construction bonds. Due on 

Nov. 15 as follows: $520 in 1931 and $1,000 from 1932 to 1938, incl. 
7,720 Pleasant Twp. road construction bonds. Due on Nov. 15 as fol- 
lows: $720 in 1931 and $1,000 from 1932 to 1938, inclusive. 

6,470 Damascus Twp. road construction bonds. Due on Nov. 15 as 

follows: $470 in 1931 and $1,000 from 1932 to 1937, inclusive. 

6,250 Liberty Twp. road construction bonds. Due on Oct. 15 as fol- 

lows: $250 in 1931 and $1,000 from 1932 to 1937, inclusive. 

6,660 Pleasant and Palmer Twps. road construction bonds. Due on 

Nov. 15 as follows: $660 in 1931 and $1,000 from 1932 to 1937, incl. 

1,610 Liberty Twp. road construction bonds. Due on Nov. 15 as fol- 

lows: $610 in 1931 and $500 in 1932 and 1933. 

All of the above bonds are dated April 151930. Prin. and semi-ann. int. 
April and Oct. 15) payable at the office of the County Treasurer. Bids 
or the bonds to bear interest at a rate other than 5% will also be consid- 

ered, provided, however, that where a fractional rate is bid such fraction 
shall be \% of 1% or a multiple thereof. A certified check for 5% of the 
amount of bonds bid for, payable to the order of the Naeenaag 4 Treasurer 
must accompany each proposal. Legality of all of the issues is to be ap- 
proved by Squires, Sanders & Dempsey of Cleveland and their unqualified 
approving opinion will be furnished to the purchaser without charge. Bids 
otherwise conditioned will not be considered. 


HIGHLAND PARK INDEPENDENT SCHOOL DISTRICT (P. O. 
Dallas), Dallas County, Tex.— BONDS OFFERED BY PURCHASERS .— 
The $150,000 issue of 5% coupon school building bonds that was purchased 
by Garrett & Co., of Dallas, at 102.08, a basis of about 4.84%—V. 130, 
p. 4279—is now being offered for general subscription at prices to yield 
from 3.75 to 4.70%, according to maturity. Dated May 11 1930. Due 
on April 10, as follows: $3,000, 1931 to 1940, and $4,000, 1941 to 1970, 
allincl. Prin. and int. (A. & O. 10) payable in New York City. These 
bonds are reported to be eligible as security for Postal Savings Deposits. 

Financial Statement. 
(As officially reported by the Board of Trustees.) 
Assessed valuation for taxation (1929) 
Total debt (this issue included) 
Population, estimated by the Board of Trustees, 14,000. 


HOBART, Lake County, Ind.—BOND SALE.—The City Securities 
Corp. of Indianapolis recently purchased an issue of $33,000 5% funding 
bonds at par plus a premium of $631, equal to 101.91. The bonds mature 
serially in from 1 to 10 years. 


HOLDENVILLE SCHOOL DISTRICT (P. O. Holdenville), Hughes 
County, Okla.—BOND SALE.—The $35,000 issue of coupon _ school 
bonds offered for sale on June 5 (V. 130, p. 4099) was purchased by the First 
National Bank of Holdenville as 5s, at 100.154, a basis of about 4.98%. 
Due $2,000 from 1934 to 1949 and $3,000 in 1950. 


HOMEWOOD (P. O. Birmingham), Jefferson County, Ala.—BOND 
OFFERI Ra Bealed bids will be received until June 30, by M. Smith, City 
Clerk, for the purchase of two issues of 6% semi-annual bonds ageregatin 

155,000, as follows: $85,000 school and $70,000 funding bonds. a 
uly 11930. (These bonds were voted on June 14.) 

In connection with the above offering we quote as follows from the Birm- 
ingham “‘Age-Herald’”’ of June 17: Homewood citizens Saturday voted al- 
most 2 to fin favor of two bond issues totaling $155,000, with which to 
fund current city obligations and make repairs and additions to schools. 

Both bond issues passed by substantial majorities in all wards except 


$25,329,882 
2,000 





from 1937 to 1945 incl. 
The bonds are dated July 1 1930 and are being reoffered by the successful 
di -10 to 4.25%. 


bidders for public investment at prices to yield 








Ward 4, Hollywood, where the school bond lost by 4 votes. 
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Complete returns announced Saturday night by Mayor Rice were: Fund- 
ing bends, for 281, against 155; school bonds, for 286, against 149. 


HOOKER, Texas County, Okla.—BOND SALE.—The $60,000 issue 
of coupon water works extension bonds offered for sale on June 12—V. 130, 
D. 427 was purchased by the First eoEry Bank & Trust Co., of Tulsa, 

for a premium of $22.50, gquat to 100.0375, a basis of about 5.99% 
Denom. $1 Dated May 1 1930. Due from 1935 to 1954, 


INDIANAPOLIS, Marion Coun nty, Ind.—BOND SALE.—The $12,500 
4% % park district bonds offered on y ~ sf 130, -P- 3583—were awarded 
to oy py Securities Corp., of Indianapolis, at par plus a premium of $403 
equal 03.22, a Sects 2 of about 4.1 . The bonds are dated May 31 
0 ana pot $625 on Jan. 1 from 1932 to 1941, incl. 


~» INDIANAPOLIS, Marion oy Ind.—BOND SALE.—The $90,000 
24% 5h municipal funding cert te bonds of 1930 offered on June 16 

aa oeaten ke to Thomas D. Sheerin & Co. 
lanapolis, = Par plus um of $4,055, equal to 104.50, a basis of 


ae 4 %.00 he bonds are dated June 30 1930 and mature on July 1 
oF follows: 000 from 1932 to poss ie -; $5,000 from 1945 to 1948 incl., 
and $6,000 from 1949 to 1951 incl 


hei following is a complete list of the bids submitted for the issue: 
Bidder— 


ete 
Thomas D. Sheerin & Oo. (PUrchatll) «.cwrccccccccccccccenccs $4,055.00 


Breed, Elliott & Harrison and Newton Todd, jointly, Indian---_- 3.876. 00 
Fletcher ees Ee TPs COO, . MG coe woccncccccoscess a 

Union Trust Co. (Indianapolis) EMMA tii tbicapesnhsapaee ss 3'717. ‘00 
Merchants National Bank and Indiana Trust Co., jointly, Ind... 3,560.00 


pietcue? American Co,, INGIBRADOIB. .ncccccccccccecccccccce 3,558.40 
Peoples State Bank, Indianapolis Sint knié weet iri me dh ee were 
Harris Trust & Savings Bank, Chicago 
City Securities Corp., Indianapolis 


INDIANAPOLIS SCHOOL 5 Alan ay af oO. saonapels) Marion 
unty, Ind.—BOND OFFERIN Good, Business Director of 
Board of Schoo] Commissioners, oF et. oF sealed Plas until 12 m. on 





July 7, for the purchase of $174,000 4% % coupon school district bonds. 
Dated ‘July 10 1930. Denom. $1, 000. ue $6, on Jan. 1 from 1932 to 
oe. incl. Interest is payable in January and July. A certified check for 


,, of the oo value of the bonds bid for, payable to the order of the Board 
/ ‘School Jommissioners, must accompany each proposal. 


JACKSON COUNTY HIGH SCHOOL DISTRICT (P. O. Walden), 
Colo.—PRE-ELECTION SALE.—A $20,000 issue of 5% school building 
bonds is reported to have been purchased at par by Bosworth, Chanute, 
Loughridge is Co., of Denver, subject to an election to be held on July 12. 
Due in 20 years and optional after 10 years. (Purchaser agreed to pay 
expenses.) 

JACKSON SCHOOL TOWNSHIP, Hamilton County, Ind.—BOND 


OFFERING.—Clarence W. Guy,*Township ae sr will receive sealed bids 
until 10 a.m. on July 5, for the purgpece of $18, 000 $14 f i to 
e 


school building construction bonds. Dated July 1 1930 nom. $500 
Due $1,500 on July 1 1931; ig} 500 on Jan. and July 1 from 1932 to 1942, 
incl., and $1,500 on Jan. 11 .. 


JAMESTOWN SCHOOL DISTRICT (P. O. Sonora), Tuolumne 
County, Calif.—BOND SALE.—The $17,000 issue of 5% semi-annual 
school bonds offered for sale on June 3—V. 130, p. 3758—was purchased 
a First National Bank of Sonora, for a premium of $50, equal to 


JEFFERSON COUNTY SONeST Lite SCHOOL DISTRICT 
O. 62 (P. O. Waurika), Okla.—BOND LE.—A $6,000 issue of S 2 
coupon semi-annual school bonds was he en on June 3 by R. 
wards, Inc., of Oklahoma City, at par. 


achat wae arya Pay wy ATES WORKS ands yy yy! NO. 2 (P. O. 

Harvey), ALE .—A 50,000 issue of 5% W water works 
system -_ has mpl been jointly purchased by = h 

rust Co. and the Hibernia Securities Co., Inc., both New Orleans. 
Denom. $1, . Dated May 11930. Due from May 1 1931 to 1950, incl. 
Prin. an int. (M. & N. 1) payable at the Chemical Bank & Trust t Co. in 
New York or at the offices of =e above named parcneces. Legality to be 
approved by Thomson, Wood & Hoffman, of New York City. 

Financial Statement (As Officially "Reported June 6 1930). 


yynes Central 


ee ns hanno soseacaoceces= $15,000,000 
valuation of taxable peo et RD hnciiwnnwowid ms 9,296,070 
Total bonded debt (this issue only) _-___..........---------- 50, 


Population (official estimate), 10,000. 


JOHNSON CITY, Wogbingven 5 County, Tenn.—BONDS OFFERED 
thea SUBSCRIPTION —The 000 issue of coupon semi-annual refund- 
7g beats that was purchased by the Unaka and City National Bank of 
nson City, as 54s, at 100.23, a basis of about 5.225%—V. 130, p. 4280 
= now being offered for general investment priced to net 5% on all ma- 
turities. Denom. $1,000. Due $5,000 from Jone 15 1936 to 1950 incl. 
eg «ota and interest payable at the Chemical Bank & Trust Co. in New 
York Cit Legal opinion of Chapman & Cutler, of ETE 
inancial Statement (As Officially Reported June 10 930). 
Assessed valuation for taxation._...........-.-...----.- $13 ,721,960.00 
* Total bonded debt, including this issue----- $3 ,159,941.46 
Deduct— 
ween assessment bonds. ----.- $568 504.89 
aterworks bonds 410,000.00 


978,504.89 


Sr RE og lee ined ewe weaken we $2,181 436.57 
Population, 1920 Federal census, 12,442; 1930 Federal census, 25,073. 
* Includes all school bonds of the City of Johnson City, Tenn. 


KEARNY, Hudson County, N. J.—FINANCIAL STATEMENT.— 
In connection witn the report of the award and the subsequent pocememe 
of the $1,986,000 bonds sold as 4s to a syndicate headed by B. J. Van 
Ingen & Co. of New York, at 100.718, a basis of about .445%—V. 130, p. 
4250—we wish to call attention to the detailed financial statement of the 
town published in our issue of June 7—V. 130, p. 4101. 


KLICKITAT COUNTY SCHOOL DISTRICT NO. 66 (P. O. Golden- 
dale), Wash.—BOND OFFERING.—Sealed bids will be received by 
Helena McGuire, County Treasurer, until 1 p. m. on June 23, for the pur- 
chase of $6, 000 issue of school bonds. Int. rate is not to exceed 6% 
pezedie : semi-annually. Prin. and int. payable at the office of the County 

reasurer, or at the State s fiscal agency in New York. A certified check 
for 5% of ‘the bid is required. 


KOSSUTH COUNTY (P. O. Algona), Ilowa.—BOND SALE.—The 
$365,000 issue of coupon annual primary road bonds offered for sale on 
June 12 (V. 130, p. 4100) was awarded to the lowa-Des Moines Trust Co. 
of Des Moines as 4%s for a Fs peg ye of $658, equal to 100.18, a basis of 
about 4.72% Due from 1936 to 1945, incl. Optional — 1936. The 
other bidders were as follows: Geo. M. Bechtel & Co. .' - Leach & Co. 
and the White-Phillips Co. 

BONDS OFFERED TO PUBLIC.—The above bonds are now being offered 
for general ne at by the successful bidder at prices to yield 4.50% 
on all maturities. Prin. and int. (May 1) payable at the office of the 
County Treasurer. Approving opinion of Chapman & Cutler of Chicago. 

Financial Statement (As Officially Reported) . 
Assessed valuation, cians beh kdb ixivadwasuecaesend $51,512,463 
1,654 4,500 

* Of the above bonded indebtedness, $1,500,000 bonds were issued for 
primary road purposes. 

Population, 1920 Census, 25,082. 


LA GRANGE COUNTY &. - O. La Grange), Ind.—BOND OFFERING. 
—James E. Zook, County Auditor, will receive sealed bids until 2 p. m. 
on July 15 for the purchase of $60, 000 5% Righwor construction bonds, 
Dated July 15 1930. Denom. $1,000. . 0 on July 15 1931; 
$3,000 on Jan. and July 15 from 1932 to 1940, inclusive, and $3,000 on 
Jan. 15 1941. Prin. and semi-ann. int. (Jan. and July 15) payable at the 
office of the County Treasurer. 


LAMBERTVILLE, Hunterdon County, N. J.—BOND SALE.— 
Graham, Parsons & Oo., of New York, biddig for $180,000 bonds of the 
$181,000 coupon or registered school issue of 1929 offered on June 16— 
Vv. 130, p. 4280—were awarded the securities as 434s, at par plus a premium 
of $1,386.02, sequel to 100.77, a basis of shout 4.68%. The bonds are dated 
Oct. 1 1929 and mature on Oct. 1 as follow 
$5,000 from 1930 to 1940 incl.; $7,000 fem 1941 to 1957 incl., and $6,000 
in 1958. Bids for the issue were as follows: 





Bidder— Int. Rate. No. Bonds Bid For. Amt. Bid. 
Graham, Parsons & Co. (purchasers) ...4% 180 $181,386.02 
Rufus Waples & Co...............-.- 4% 130 181,033.33 
H. L. All len & Co.- ins ecieepdemmeipeeliciianinatdl 4%% 180 181,026.26 
DL, BE: PINON OOO: a cvacteccouvucs 5 180 181,850.77 
Amwell National Bank. ..-..2--.2.22- 5% 25 25,062.50 


LAS CRUCES, Dona Ana County, N. Mex.—BOND OFFERING.— 
Gealed bids will be received by Troy O° Sexto Sexton, Mayor, until 2 $145 m0 on 
Jul pm AS oe ee purchase of two issues of bonds aggregating 140 

as follows: 
$125,000 ae supply system bonds. Due from Aug. 1 1933 to ae 


clusive. 
15,000 sewer improvement and fire equipment bonds. Due $3,000 from 
Aug. 1 1933 to 1937, inclusive. 


Interest rate is not to exceed 6%, payable Feb. and Aug. Denom. $500. 
Dated Aug. 1 1930. The bidders may s fy (a) the lowest rate of int. 
and premium, if any, above par at which such bidder will purchase said 
bonds; or (b) ‘the a rate of interest at which the bidder will rurchase 
said bonds at par. A certified check for 5% of the bid, payable to the 
Town, is required. 


LEEDS, Benson Semnt 
coupon bonds agg +3 
to the 


- Dak.— BOND SALE.—The two issues of 
Boh 000, offered for sale on June 2 (V. 130, D. 
3924), were award Drake-Jones Co. of Minneapolis as 6s at par. 
The issues are as follows: 


$11,000 water works bonds. Due from ‘5 1 1931 to 1940, incl. 
18,000 fun — a. Due from Dec. 1 1932 to 1949, incl. 
No other bids were received. 


LEOMINSTER, Worcester County, Mass.—TEMPORARY LOAN .— 
Charles D. Harnden, City Treasurer, on June 16 awarded a $100,000 
temporary loan to the’ First) National Old Colony Corp. of Boston, at 2.57% 
discount, plus a premium of $2.75. The loan is dated June 16 1930. 
Denoms. $25,000, 310,000 and $5,000. Payable on Dec. 1 1930 at the First 
National Bank of Boston. Validity approved by Ropes, Gray, Boyden 
& Perkins, of Boston. The accepted bid was the only one received. 


LEVELLAND, Hockley County, Tex.—BONDS REGISTERED.— 
Two issues of 5% % bonds Seeregat ng $67,000, were registered by the 
State Comptroller on June 12. he issues are as follows: $48,000 water- 
works improvements, and $19, 000 sewer system bonds. Due serially. 


LEWISBURG, Marshall County, Tenn.—PRICE PAID.—The two 
issues of 5% coupon semi-annual street and sewer bonds aggregating $50,000, 
that were purchased by the American National Co., of Yash hville—V .'130, 
p. 1511—were awarded at par. Due in from 1 to 30 years. 

(P. O. 


LEWISVILLE WATER AND SEWER DISTRICT NO. 1 
Lewisville), Lafayette County, Ark.— ADDITIONAL INFORMATION. 
—The $81,600 issue of coupon improvement bonds that was reported sold 
—V. 130, p. 4100—was awarded to the National Securities Co. of Little 
Rock, as 6s (wie ovieg e of converting to Rise ae a Bg of 97.00, a 
basis of about 6.4 enom. $500. Da Due from 
Jan. 1 1931 to 1951 inclusive. 


LINCOLN COUNTY (P. O. Merrill), Wis.—BOND SALE.—The 
$61,000 issue of 5% bridge, second series bonds offered for sale on June 16 
—V. 130, p. 4280—was purchased by the Lincoln County Bank, of Merrill, 
for a premium of $1,950, equal to 103.19. 


LINCOLN COUNTY DRAINAGE ad ood NO. 2 (P. O. North 
Platte), Neb.—-BOND OFFERING.—Sealed bids will be received by the 
Clerk of the Board of Commissioners until 0 = ,4 on June +X. = the pur- 
—_ of a $15, “~ a of 6 co upon or Ss o— e bo e- 

$1, ted Pr. 193 gy = Apr. 1 a hows: $1, 090. 
1935 to 1939, p $2, 1940 to 1944, in. and int. (A 0.) 
payable at the County Treasurer's office. on ' certified check for 10% of 
the bid is required. 


LINCOLN PARK (P. O. Detroit) Wayne County, Mich.—BOND 
SALE.—Stranahan, Harris & Oatis, Inc. of Toledo, recently purchased an 
issue of $23,992 6% coupon special assessment improvement bonds at par 
plus a — of $10, equal to 100.04. The accepted tender was the only 
one receiv 


LINDEN, Union County, N. J.—BOND SALE.—The owe pee B 
coupon or registered bonds offered on June 16—V. 130, 4 
quest as 44s to asyndicate composed of the Bancamerica- lair Toes. an 

. Van Ingen & ee both of New York, and M. M. Freeman & Co., of 
Philadelphia. as follow: 
$510,000 ow bonds ‘$511, 000 bonds offered) sold at par plus a premium 
of $1,022.22, oon to 100.20,a pene of | cn 4.48%. The bonds 
seasere on July as follows: $18,000 from “+, to 1951, incl.; 
$19,000 from 1952 to 1957, incl., and $18,000 in 1958. 
326,000 general improvement bonds (same amount offered) sold at par 
_ a premium of $652.22, equal to 100.20, a basis of about 4.48% 
ue on July 1 as follows: ad 000 from 1931 to 1940, incl., and 
$16,000 from 1941 to 1951, incl. 

The above bonds are dated July i 1930 and are being reoffered by the 
successful bidders priced to yield from 3.50 to 4.35% according to maturity. 
The offering notice states that the securities are legal investment in the 
option of counsel for savings banks and trust funds in New Jersey and 


ew York. 
eer | Statement (As Officially Reported). 


pF CSCO ee ee ae ass 616,750 
Total bonded debt tine. this issue and $1,086,050 ass 

No cca aman ae da ease ae anh ee hem de uae 5,314,014 
BE EEE EE EEL TRE eee a A ey ae 139.170 
I a ce nike cid water pee eh dni we daca 


5,174 
Population (1920 Census), 8,368; (1930 Census, preliminary), 21, Iii 
Note.—The city has no separate school district debt, school bonds 
included in the above figures. 





LOCHMOOR, Wayne County, Mich. .—The $86,600 
specia] assessment paving bonds offered on June 3—V. 130, *P: 3924—were 
awarded as 5%s, at a price of par, to Stranahan, Harris Oatis, Inc., 


of Toledo. The bonds are dated June 1 1930 and mature on June 1 as 
follows: $5,000 in 1931 and 1932; $6,000 in 1933; $5,000 in 1934; $6,000 in 
1935; $5,000 in 1936; $6,000 in 1937; $5,000 in 1938; $6,000 in 1939; ‘$5,000 
= inns and 1941; $6,000 in 1942; $5,000 in 1943; $6,000 in 1944 and $11,600 
n : 


LOGAN COUNTY (P. O. Russellville), Ky.—BONDS OFFERED.— 
Sealed bids were received until 10 a. m. on June 18 by the Clerk of the 
County Court for the purchase of an issue of $100,000 road and bridge 
bonds. Due in from 5 to 30 years. 


LOGAN SCHOOL DISTRICT (P. O. Logan), Logan County, W. Va. 
—BOND SALE.—The $250,000 issue of 5% coupon school bonds offered 
for sale on June 12 (V. 130, p. 4281) was purchased by the Kanawha Valley 
Bank of Charleston for a premium of $10,428, equal to 104.17, a basis of 
about 4.53%. Dated July 11928. Due from July 1 1934 to 1948 incl. 


LOS ANGELES COUNTY ACQUISITION 1 AND IMPROVEMENT 
DISTRICT NO. 75 (P. O. Los Angeles), one tg OFFERING.— 
Sealed bids will m, received until 2 P. m. on June 30, by L. E. Lampton, 
County Clerk, for the purchase of a $45,081.51 issue of improvement 
bonds. Int. rate is not to exceed 7%, payable semi-annually. Denom. 
$1,000, one for $81.51. Dated April 21, 1930. Due on April 21, as follows: 
$3000; 1935 to 1948, and $3,081.51 in 1949. Prin. and int. payable in gold 
at the County Treasury. A certified check for 3% of the bonds, payable 
to the Chairman of the Board of Supervisors, must accompany the bid. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND 
SALE.—Two of the three issues of bonds offered for sale on June 19—V. 
130, p. 3924—-were disposed of as follows: 
$75,000.00 570 San Marino City School District bonds to the Bank of tealy 

f San Francisco, 7-9 a premium of ; 019, ogual to 104.02, 
basis of about 4. 53% ated June 1 1930. ue from 1 1931 
Oo 1950, incl. 
26,127.94 Acquisition and Im mprovement District No. 17 bonds to Rud- 
field, Van Evers & Co. of Los Angeles, as 7s, for a premium of 
$176, equal to 100.67, a basis of about 6.87%. 
19 1932 to 1941, incl. 

The $18,307.52 issue of not to exceed 7% Acquisition and Improvement 
District No. 100 bonds offered at the same time was not sold as no bids 
were received. Dated May 19 1930. Due from May 49 1932 to 1944, incl. 
Other bids for the San Marino bonds were as follows: R. Moulton & 
Co., $2,889; William R. Staats & Co., $2,724; First Detroit Co., $2, alge 
Anglo London Paris Co. .» $2,587; Weeden & Co. -» $2,448; Dean Witter 
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Co., $2,369; Security First Co., $2,290; Noel Browning, $2,251.75 and 
Harris Trust & Savings Bank, $2,025. 


LOWER PAXTON TOWNSHIP SCHOOL DISTRICT (P. O. Harris- 
burg, R. F. D. No. 2), Dauphin County, Pa.—BOND SALE.—The 
$29 600 4% % coupon school bonds offered on June 16—V. 130, p. 4101— 
were awarded to M. M. Freeman & Co., of Philadelphia, at 100.85, a 
basis of about 4.28%. The bonds are dated July 1 1930 and mature on 
yd 1 as follows: $3,000 from 1931 to 1939 inclusive, and $2,000 in 1940. 
B (Fred the issue were as follows: 

M. M. Freeman & Co. (purchaser) 

A. B. Leach & Co 

Penbrook Trust Co 


MAINE, STATE OF (P. O. Augusta).—BOND SALE.—The $1,500,000 
4% coupon highway and bridge bonds offered on June 18—V. 130, p. 4281— 
‘were awarded to a syndicate composed of E. H. Rollins & Sons, Graham, 
Parsons & Co., and Arthur Perry & Co., all of Boston, also Charles H. 
Gilman & Co., of Portland, at 99.48, a basis of about 4.05%. 

1 1930 and mature $100,000 on July 1 from 1936 to 1950 
inclusive. The securities were immediately reoffered by the successful 
bidders for public investment at par and at the close of business on the 
day of the award distribution had been completed. 


The following is an official list of the bids submitted for the —_— 
erT— 


te Bid 

E. H. Rollins & Sons, Beston; Graham Parsons & Co., Boston; Ar- 

thur Perry & Co., Boston and Chas. H. Gilman & Co., Portland. *99.488 
Harris Forbes & Co., Boston; Merrill Securities Corp., Bangor and 

Eastern Trust & Banking Co., Bangor 99.43 
Eldredge & Co., Boston ? 99.36 
Chase Securities Corp., Boston and L. F. Rothschild & Co., N. Y.- 99.322 
Fidelity Ireland Corp., Portland; Ist Nat. Bank of New York; 

Pressprich & Co., N. Y. and Salomon Bros. & Hutzler, N. Y..-- 99.3059 
Nat. City Co., Boston; Ist Nat. Old Colony Corp.. Boston; Atlan- 

tic Corp., Boston and Timberlake & Estees Co., Portland - ---- -- 99.2117 
Estabrook & Co., Boston and R. L. Day, Boston 99.18 
*Purchaser 


MALDEN, Middlesex County, Mass.—BOND SALE.—Walter E. 
Milliken, City Treasurer, on June 12 awarded an issue of $240,000 4% 
coupon street construction bonds to Eldredge & Co. of Boston, at 100.92, 
a basis of about 3.81%. Dated June 11930. Denom. $1,000. Due $24,000 
on June 1 from 1931 to 1940, incl. Principal and semi-annual interest 

June and December) payable at the First National Bank, of Boston. 

ality approved by Ropes, Gray, Boyden & Perkins of Boston. The 
fo orb is a complete list of the bids submitted for the issue: 
er— 
e & Co. (purchaser) 

iets Eaoertsion Corp 

Harris, Forbes & Co 

Second National Bank of Malden 

Atlantic Corp., Boston 
Curtis & Sanger 

E. H. Rollins & Sons, and F. 8. Moseley & Co., jointly 

Stone & Webster and Blodget, Inc 


Financial Statement May 15 1930. 
Net valuation for year 1929 
Debt limit 214 % average valuation three preceding years- -- 
Total gross debt, including this issue 
Exempted Debt— 
Water bonds 
Other bonds 


$75,431,487 .00 
1,762,813.01 
3 000.00 


, , 


1,335,000.00 


$1,760,000.00 


Debt inside limit 
Sinking f 2 274,472.59 


funds for debts outside debt limit 
Borrowing capacity, still available 
Population, 54,216. 


MANCHESTER, Hillsborough County, N. H.—TEMPORARY LOAN. 
—The First National Old Colony Corp., of Boston, on June 17 purchased 
a $300,000 temporary loan, dated June 18 1930 and payable on Dec. 18 
1930, at 2.715% discount. S. N. Bond & Co., of Boston, the only other 
bidder, offered to discount the loan at 3.25%, plus a premium of $12. 


MAPLEWOOD TOWNSHIP (P. O. Maplewood), Essex County, 
N. J.—BOND SALE.—J.8. Rippel & Co., of Newark, bidding for $312,000 
bonds of the $320,000 coupon or registered sewer issue offered on June 
17—V. 130, p. 3924—were awarded the securities as 44s, paying $320,- 
124.68, paaal to 102.604, a basis of about 4.30%. The bonds are dated 
June 15 1930 and mature on June 15 as follows: $7,000 from 1931 to 1955 
inclusive; $9,000 from 1956 to 1960 inclusive; $10,000 from 1961 to 1969 
inclusive, and $2,000 in 1970. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 31 (P. O. Phoenix), 
Ariz.—BOND SALE.—The $15,000 issue of school bonds offered for sale 
on June 11—V. 130, p. 3760—was awarded to the Valley Bank of Phoenix, 
as 5s, paying a Bond K. of $15, equal to 100.10, a basis of about 4.99%. 
Dated June 1 1930. Due from 1941 to 1950, incl. 


MARION COUNTY (P. O. Knoxville), lowa.—BOND OFFERING.— 
Both sealed and open bids will be received by F. T. Metcalf, County 
Treasurer, until 2 p.m. on June 26, for the purchase of a $300,000 issue 
annual primary road bonds. Denom. $1,000. Dated July 1 1930. Both 
the maturities and the conditions governing the sale of these bonds are the 
same as those given under Guthrie County. 


MARION SCHOOL TOWNSHIP, Lawrence County, Ind.—BOND 
OFFERING.—Will S. Burris, Township Trustee, will receive sealed bids 
until 10 a. m. on July 3 for the purchase of $46,000 444% bonds issued to 
finance construction of an addition to school building in township. Dated 
July 1 1930. Denom. $1,000. Due semi-annually as follows: $2,000 on 
Jan. and July 1 from 1932 to 1936, incl.; $4,000 on Jan. and July 1 1937; 
$4,000 on Jan. 1 and $5,000 on July 1 in 1938 and 1939. Principal and 
semi-ann. int. (Jan. and July) payable at the First National Bank, Mitchell. 
A certified check for $500, payable to the order of the above-mentioned 
Trustee, must accompany each proposal. 


MARSHALL COUNTY (P. O. Lewisburg), Tenn.—BONDS DE- 
FEATED.—At the special bond election held on June 6—V. 130, p. 2833— 
the voters defeated the proposal to issue $50,000 in school bonds by what 
was reported to be a large majority. 


MEDIA, Delaware County, Pa.—BOND OFFERING.—Edward Min- 
ton, Borough Secretary, will receive sealed bids until 8 p.m. on July 11 
for the purchase of $32,000 444% coupon borough bonds. Dated June 1 
1930. enom. $1, . Due on June 1 as follows: $8,000 in 1940; $10,000 
in 1950, and $14,000 in 1960. Int. is pore semi-annually. A certified 
check for 2% of the amount of bonds bid for, payable to the order of the 
Borough Treasurer, must accompany each proposal. These bonds are 
being offered subject to the favorable opinion of Townsend, Elliott & 
Munson, of Philadelphia, as to their validity. 


MEDINA, Medina County, Ohio.—BOND OFFERING.—C. D. 
Rickard, Village Clerk, will receive sealed bids until 12 m. on July 7 for the 
purchase of $13,000 5% water works bonds, series of 1930. Dated July 1 
1930. Denom. $1,000. Due $1,000 on Oct. 1 from 1931 to 1943, incl. 
Int. is payable semi-annually in April and Oct. A certified check for 2% 
of the amount of bonds bid for, pa yable to the order of the Village Treasurer, 
must accompany each proposal. 


METUCHEN SCHOOL DISTRICT, Middlesex County, N. J.— 
BOND OFFERING.—Otto R. Drews, District Clerk, will receive sealed 
bids until 8 p. m. (daylight saving time) on July 1, for the purchase of 
$115,000 444, 4% or 5% coupon or registered school bonds. Dated Feb. 
11930. Denom. $1,000. Due on Feb. 1, as follows: $6,000 from 1932 to 
1949, incl., and $7,000 in 1950. Principal and semi-annual interest (Feb. 
and Aug.) payable in gold at the Metuchen National Bank, Metuchen. 
No more bonds are to be awarded than will produce a premium of $1,000 








over $115,000. A certified check for 2 
payable to the order of the Board of Education, must accompany each 


roposal. The appreving cpinion of Clay, Dillon & Vandewater, of New 
ork, will be furnished to the successful bidder. 


of the amount of bonds bid for, 


MIDDLETOWN, Butler County, Ohio.—BOND SALE.—The $15,000 
city hall construction bonds offered on June 12 (V. 130, p. 3925) were 
awarded as 4 ‘¢, to the BancOhio Securities Corp. of Columbus at par plus 
are dated June { 1930 and maturs $1 ,S0G on Bont hs Goat to 1B eo 

mature $1, on x om . . 
The following is an official list of the bids submitted for the issue: 

Bidder— Int.Rate. Premium. 

BancOhio Securities Co., Columbus (successful bidder) . 

Seasongood & Mayer, Cincinnati : ee a8 

Spitzer, Rorick & Co., Toledo 

Taylor, Wilson & Co., Inc., Cincinnati 
Weil, Roth & Irving, Cincinnati 


MILWAUKEE, Milwaukee County, Wis.—BANKERS REOFFER 
BONDS.—The three issues of coupon bonds, aegre ating $3,980,000, that 
were jointly purchased by Stranahan, Harris & atis, Inc., of Toledo, and 
M.M. Freeman & Co., Inc., of New York, at 102.71, a basis of about 
4.17% (V. 130, p. 4282), are now being offered for public subscription by 
the purchasers, priced to yield from 3.00 to 4.15%, according to the 
interest rates and the maturities desired. Due from 1931 to 1950. The 
following is a complete official list of the bidders and their bids: 


Name. Premium. 
Stranahan, Harris & Oatis, Inc., and M. M. Free- 
man & Co., Inc. (successful bid $107,897.00 
Chase Securities Corp., Lehman Bros., Otis & Co., 
L. F. Rothschild & Co. and Phelps, Fenn & Co_. 93,602.00 
Bancamerica-Blair Corp., Stone & Webster and 
odget, Kissel, Kinnicutt & Co., Geo. B. Gib- 
bons & Co., Kean, Taylor & Co., Eldredge & Co., 
ea Bacon & Co. and Wallace, Sanderson & 
Nie elie es din ot ait ms on nh nee eenetoeces 
Estabrook & Co., Kountze Brothers and R. L. Day, 
N. Y. City; First Detroit Co., Detroit; First Se- 
curities Corp., St. Paul, and the Milwaukee Co., 
Milwaukee 
The National City Co., First National-Old Colony 
Corp., Roosevelt & Son and First Wisconsin Co__ 
Halsey, Stuart & Co., E. H. Rollins & Sons, A. B. 
Leach & Co., Inc., R. W. Pressprich & Co., Guar- 
dian Detroit Co., Inc., Emanuel & Co. and R. H. 


Moulton & Co 
Guarant . Y., Hannahs, Ballin & Lee, 
Y., Ames, 


Price. 
1027.11 
1023.52 


93 ,570.00 1023.51 


85,769.00 
84,372.00 


1021.55 
1021.19 


82,744.20 1020.79 


Wells-Dickey Co., Bankers Co. of N. 
Emerich & Co., Northern Trust Co., Marshall & 
Ilsley Bank 

Continental Illinois Co., Harris Trust & Savings 
Bank, First Union Trust & Savings Bank, Fore- 
man-State Corp., Chatham Phenix Corp., Law- 
rence Stern & Co. and Mercantile-Commerce Co-_ 


73,988.29 1018.59 


73,591.00 1018.49 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND SALE.— 
The $8,700 5% Carl Labertew et al., Gregg Township road construction 
bonds offered on May 28—V. 130, p. 3585—were awarded to the Farmers 
State Bank, of Eminence, at par plus a premium of $316.35, equal to 103.63, 
a basis of about 4.29%. The bonds are dated May 28 1930 and mature 
as follows: $435 on July 15 1931; $435 on Jan. and July 15 from 1932 to 
1940 incl., and $435 on Jan. 15 1941. 


MURRAY AND CLARENDON UNION FREE SCHOOL DISTRICT 
NO. 7, Orleans ee ge N. Y.—BIDS REJECTED .—Laura B. Fuller, 
Clerk of the Board of Education, states that all of the bids received on 
June 17, for the purchase of an issue of $275,000 not to exceed 5% interest 
coupon or registered school bonds offered for sale were rejected. The bonds 
are dated June 1 1930. Denom. $1,000. Due on June 1 as follows: $3,000 
from 1931 to 1933, incl.; $4,000 from 1934 to 1938, incl.; $5,000 from 1939 
to 1942, incl.; $6,000 from 1943 to 1946, incl.; $7,000 from 1947 to 1949, 
incl.; $8,000 from 1950 to 1952, incl.; $9,000 in 1953 and 1954; $10,000 in 
1955 and 1956; $11,000 in 1957 and 1958; $12,000 in 1959 and 1960; $13,000 
in 1961; $14,000 in 1962 and 1963; $15,000 in 1964 and $17,000 in 1965. 
Principal and semi-annual int. (June and December) ayable in gold at 
the State en Bank, Holley, or at the Ohase National Bank, N. 
med approved by Clay, Dillon & Vandewater, of New York. 
eres bids are reported to have been submitted: 

idder— 

Batchelder & Co., New York 
Marine Trust Co., Buffalo 
George B. Gibbons & Co., Inc 


The 


Rate Bid. 
101.10 
100.80 
101.68 


NASHVILLE, Davidson County, Tenn.—BOND SALE.—The $250,- 
000 issue of 444 % coupon or registered park bonds offered for sale on June 
17—V. 130, p. 4102—-was purchased by Caldwell & Co., of Nashville, for a 
premium of $7,163.55, equal to 102.86, a basis of anout 4.33%. Dated 

uly 11930. Due from July 1 1957 to 1960, incl. 

An official list of the other bids is as follows: 

Name of Other Bidders— Price Bid. 
BN SE ee EET EE Pe 
Commerce Union Co 
Continental Illinois Co 
First National Co 
H. L. Allen 
A.B. Leach & Co., Inc 
Lehman Bros 
Troy Trust Co 
Nashville Trust Co 
Nationa] City Co 
Northern Trust Co 53,982. 
Saunderson & Thomas 52,02 


,025.00 
Schaumburg, Rebbham & Osborne 56,383.51 


Int. Rate. 


SALE.—M. M. 
purchased an issue of $50,000 
ar and accrued interest. The 
Denom. $1,000. Duein19 years. Interest 
These are the bonds for which no bids were 


NAZARETH, Northampton County, Pa.—BOND 
Freeman & Co. of Philadelphia on March 1 

4\%% coupon street improvement bonds at 
bonds are dated Dec. 1 1929. 
is payable in June and Dec. I 
received on Dec. 30 1929 (V. 130, p. 170). 


NETCONG, Morris County, N. J.—BOND OFFERING.—Robert J. 
Pettit, Borough Clerk, will receive sealed bids until 8 p. m. (daylight sav- 
ing time) on July 7 for the purchase of $55,000 5% coupon or registered 
bonds, comprising a $38,000 water issue and a $17,000 street improvement 
issue. Bonds are dated Aug. 1 1930. Denom. $1,000, $500 and $200. 
A certified check for 2% of the amount of bonds bid for must accompany 
each proposal. 


NEW ALBANY, Floyd County, Ind.—BOND OFFERING.—Allen 
G. Cook, City Clerk, will receive sealed bids until 12 m. on June 28 for the 
purchase of $195,000 414 % bonds issued for the purpose of procuring money 
to be used in legitimate exercise of the corporate powers of the city, and for 
the payment of corporate debts. Dated July 1 1930. Denoms. $1,000 
and $500; 185 of the former and 20 of the latter. Due $5,000 on July 15 
1931; $5,000 on Jan. and July 15 from 1932 to 1949, incl., and $5,000 on 
Jan. 15 1950. Interest is payable on Jan. and July 15. A certified check 
for $500 must accompany each proposal. A transcript of the various pro- 
ceedings under which said bonds are issued is on file in the Clerk’s office 
of said city for the examination of the prospective bidders, and all pros- 

ective bidders are required to satisfy themselves of the legality of said 
sue before bidding therefor, as no conditional bids for said bonds will be 
accepted. 


NEWBERN SPECIAL HIGH SCHOOL DISTRICT (P. O. Newbern) 
Dyer County, Tenn.—BOND SALE.—The $35,000 issue of 6% semi- 
annual school bonds offered for sale on May 29—V. 130, p. 3925—was 
purchased by Little, Wooten & Co. of Jackson. Due in 20 years. 


NEW CASTLE COUNTY (P. O. Wilmington), Del.—BOND SALE.— 
The $57,000 4% % third series workhouse bonds offered on June 17—V. 130, 
p. 4102—were awarded to the Farmers Bank of Wilmington, at par plug 
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The bonds 
,000 in 1935; 
and $4,000 in 1946. Bids for the issue were 


a premium of $2,008, equal to 103.52, a basis of about 4. a 
ean dated June 1 1930 and mature on a 1, as follows: ¥ 
$5,000 from 1936 to 1945, incl., 


as follows: 

Bidder— Premium. 
POS (A POTGNIE) 5 06 neces cee bon sevtbuenescuupen $2,008.00 
DO Be I i coi senbeogees pevasesdvvevowénncncovokiien 960.00 
Commissioners of Wilmington Sinking Funmd-.........._-.._.__- 1,425.58 


NEW CASTLE WATER ate FA! hd NO. 1 (P. O. Chappaqua), 
Westchester County, N. Y.—BOND OFFERING.—Leroy Potter, Town 
Clerk, will receive sealed bids re! 8 p. m. (daylight saving time) = 
June 25 for the purchase of $320,000 coupon or registered water bonds, 
bear interest at a rate not to exceed 6%, to be stated in a —' le of Y of 
1-10th of 1%. Dated July 1 1930. Denom. $1,000. 20,000 on 

July 1 from 1935 te 1950, inclusive. Principal and sepnk-enmanl int. 
(Jan. and July) payable in gold at the Mount Pleasant Bank & Trust Co., 
Pleasantville, or, at the option of the holder, at the Equitable Trust Co., 


New York. A certified check for $10,000, payable to the order of the 
Town, 7 accompany each proposal. The approvi opinion of Clay, 
Dillon & Vandewater, of New’ York, will be furnish to the successful 


bidder. 


NEW PALTZ, Lloyd, Esopus, Gardiner, Plattekill and Rosendale 
Central School District No. 1 (P. O. New Paltz) Ulster County, N. Y. 
BOND SALE.—The $205,000 coupon or registered school bonds o fered on 
June 16—V. 130, p. 4283—-were awarded as 4\%s to Batchelder & Co., 
of New York, at 100.543, a basis of about 4.45%. The bonds are eee 
April 1 1930 and mature on “ 1 as follows: $7,000 from 1931 to 1945 
incl.; $6,000 from 1946 to 1950 incl., and $7,000 from 1951 to 1960 incl. 
Bids for the issue were as follows: 


idder— Int. Rate. Rate Bid. 
Batchelder > Fe. ee ae 4.50% 100.543 
Marine Trust Co., to and ik hi inc ap a ots dem dh da Ai erecta oid 4.70% 100.3675 
Pt Pe cL Te, vette te dhakknnbdéwhabe omen a 4.75% 100.269 
George B. Gibbons ING RS SE ts ats nc piabetraiet eae 70% 100. e907 
Ra. Livskscatceveoce tue kebensbewhud 4.90% 100. 
A.C. Allyn & ©o., N. bitcotiehpseausongepmener * 1. 10043 
Kingston Trust Essie cnwttin due inti natant 4.90% 100.00 


NEWPORT, Newport commie, R. 1I.—TEMPORARY LOAN.— 
Salomon Bros. & Hutzler on June 12 purchased a $100,000 temporary loan 
at 2.64% discount. The loan is payable on Sept. 15 1930. Bids received 
were as follows: 


Bidder— Discount. 
Salomon Bros. & Hutzler (purchaser) -_.-........-.....--.---.- 64% 
Aquidneck National Bank & Savings Co____._._-___._-----_-- 2.65% 
Dy Fis Ne BF nib cst sd cdgobkdccunupeaseushaeeheonnaacbecare 3.00% 


NEWTON, Middlesex County, Mass.—FINANCIAL STATEMENT 
—lIn connection heer the detailed report of the award on June 4 of $650,000 
3M fo Bi and 4% n bonds, due annually from 1931 to 1950, incl., to 

Day & Go. ol Boston, at 100.17, a basis of about 3.85% —V. 130, p. 
4102—we are in receipt of the following: 


Debt Statement. 








Outside Debt Limit— Gross. Sinking Funds. Net 
Sewer ($1,308,000 serial) - -- ~~~ $1, ay 000.00 $7. 205.93 $1 ao8 74. 07 
Washington Street...-..----- 23.000.00 691:708.73 1.27 
Water ($380,000 serial) .-.---- 440,000.00 53 /606.82 336" 393. 18 
Highway widening --------.-- ,000. 62,857.77 17,142.23 
$2,821,000.00 $887,379.25 $1,933,620.75 
Within Debt Limit (All Serial) — 
‘sted iti Ain dnnth keeaenninunrrhadaws . 
DT Ciara wescnnnehene . 
Public OS ee 000. 
Street improvement ¢ 
Dah pts btcaoh td annee inne ems 
ES ata dumcncedecsboveaenee 000. 
Auburndale Fire Station._..............--- 17,000.00 
Beacon Street Fire Station.-...........---- 7,000.00 
Pe PEs can ncdtbnnednenepetannenes 7,000.00 
oO a en rere rar 80,000.00 
Stable and service station._............---- 70,000.00 
School, fire alarm headquarters and firestation 399,000.00 
————__ $2, 987 000.00 
NOG GOR6 6 owen ws cc cc cc ccc cncccecsccncccccncccccecce $4,920,620.75 
Borrowing Capacity— 
pT PO en ae ee $152,533 ,200.00 


Average valuation a the last three years and 1929 valua- 


tion motor vehic 150 ,474,862.00 





Debt limit at 2% wn ‘of al fe Se eee 3,761,871.55 
DE EE Ns oncccaccuckddbescetaunessnaene ,987 ,000.00 
canada wana hacnmanemn ele seinen an $774,871.55 


Note.—The above statement does not include the present offering of 
$650,000 loan. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING.— 
Conda H. Stucker, County Treasurer, will receive sealed bids until 2 p.m. 
sto 13.76 7 for the purchase of the following issues of bonds, aggregating 
$9,000.00 "5% road construction bonds. Dated July 15 1930. Denom. $225. 

Due $450 on July 15 1931; $450 on Jan. and July 15 from 1932 
4 higet incl., and $405 on Jan. 15 1941. Interest is payable on 


and July 15. 
1,131.70 Br ditch construction bonds. Dated June 2 1930. Denom. 
$113.17. Due $113.17 on June 2 from 1931 to 1940, incl. Int. 
is payable on June and Dec. 2. 
NIAGARA COMMON SCHOOL DISTRICT NO. 1 O. Niagara 
Fone) q. ara County, Y.—BOND OFFERING .— A M. Franke, 
tric er 


, will receive sealed bids until 11 a. m. (daylight saving time) 
on June 30 for the purchase of $45,000 re gee or registered school bonds, 
to bear interest at a rate not to exceed 6%, to be erated in x multiple of 
¥ or 1-10th of 1%. Dated July 1 1930. Body $1,000. Due on July 1 
as follows: $2,000 Sram 1931 to 1946, inclusive; $3,000 from 1947 to 1949, 
inclusive, and $4,000 in 1950. Principal and semi-annual int. (Jan. and 
July) payable in gold at the Power City Trust Co., Niagara Falls, or 
at the Fidelity Trust Co., New York City. A certified check for $900, 
payable to Helen Hoffman, District Treasurer, must accompany each 
FO] osal. The approving opinion of Clay, Dillon & Vandewater, of New 
, will be furnished to the successful bidder. 


‘woaront COUNTY (P. O. Dedham), Mass.—BOND OFFERING .— 
Frederic C. Cobb, County Treasurer, will receive sealed bids until 11 a. - 
a dei saving time) on June 24 for the purchase of $80,000 4% cou 
uberculosis Hospital bonds. Dated April 15 1930. Denom. $1, 
Due $16,000 on April 15 from 1931 to 1935, inclusive. Principal and bea 
annual interest (April and Oct. 15) payable at the First National Bank, 
——- Legality approved by Ropes, Gray, Boyden & Perkins, of 

oston. 


NORFOLK, Norfolk County, Va.—NOTE SALE.—An ginmne of $1,- 
000,000 tax anticipation notes was purchased on June 17 by F. 8. Moseley 
& Co., of New York, at 3. 00% %, plus a premium of $5.00. Dated June 17 
1930. Due on Dec. 17 1930 


NORTH CANTON, Stark Count Ohio—BOND OFFERING.— 
Lester L. Braucher, Village Clerk, wil receive sealed bids until 12 m. 
Giqatern Standard time) on June 24; for the purchase of the following issues 

f bonds aggregating $64,222.35: 
$35, 289.37 of % spedial assessment paving bende. One bond for $489.37, 

all others for $1,000 and $500. Due on Sept. 1, as follows: 
$3. 500 from 1931 to 1938, incl.; $4,000 in 1939 and $3,989.37 


1940. 

13,948.91 BM % village portion paving bonds. One bond for $448.91, 
all oes for $1,000 and $500. Due on Sept. 1, as follows: 
$1,000 in 1931 and 1932: $1,500 from 1933 to 1939, incl., and 
$1,448.91 in 1940. 

10,000.00 544% general street improvement bonds. Denom. $1,00 
A 26 Lng Oe as follows: $1,000 from 1931 to 1938, incl., aa 

4,284.07 5% special assessment sanitary sewer bonds. be bond for 

£008. 07, all others for $800. Due on Sept. 1, as follows: 

5h0 from 1931 ro 1934, incl., and $1,084.07 in 1935. 
All of the above bonds are dated June 1 1930. Interest is Payable in 
March and September. Bids for the bonds to bear interest at a rate other 








than those mentioned above will also be considered, provided, however, 
that where a fractional rate is bid such fraction shall be \y of 1% or a multi- 
ple thereof. A certified check for 5% of the amount of bonds bid or, pay 

able to the Village Treasurer, must accompany each proposal. 


NORWICH, CSimenge County, N. Y.—BOND OFFERING.— 
Edward E. Davis City Chamberlain, will receive sealed bids until 2 p.m. 
FE J rg tos for the purchase of the following issues of 414 % bonds, aggregat-: 


$500. Due $500 on July 1 from 1931 to 


$4,500 sewer bonds. Denom. 
1939, inclusive. 
2,300 aving bonds. One bond for $300, all others for $500. Due on 
uly 1 as follows: oT from 1991 to 1934, incl., and $300 in 1935. 
Each issue is dated July 1 1930. terest is ayable semi-annually 
January and July. A certified check for 1% oft ar value of the bonds. 
bid for, payable to the order of the above-auntlons official, must accom- 
pany each proposal. 


OAKFIELD, Genesee County, N. Y.—BOND OFFERING.—E. A. 
McCulloch, Village Clerk, will receive sealed bids until 7 p.m. (standard 
time) on Rina 27, for the purchase of $35,000 coupon or registered water 
bonds. Dated July 11930. Denom. $1, . Rate of interest to be named 
in proposal, expressed in multiples of % or 1-10th of 1% and not in excess 
of 6%. Bonds 1 mature $1,000 on July 1 from 1935 to 1969, incl. Principal 
and semi- annual interest (January and July). payable at the Chase National 
Bank, New York. A certified check for 2% of the amount of bonds bid 
for, payable to the order of the Village, must accompany each proposal. 
The legality of the bonds will be approved by Caldwell & Raymond, of 


New York, whose approving opinion will be furnished to the purchaser 
without charge. 


OAKWOOD (P. O. Dayton), montgomery County, Ohio.—BOND 
OF FERING.—A. C. Bergman, Village Clerk, will receive sealed bids until 
12 m. (Eastern Standard time) on July 7, for the purchase of $187,524.98 
6% special assessment improv — ponds. Dated July 1 1930. One 
bond for $524.98, all others for $1,000. Due on Jan. 1, as follows: $18,- 

24.98 in 1932; $18,000 in 1933 and 1934: $1¥,000 from 1935 to 1941, inci. 
Interest is payable in Jan. and July. Bids for the bonds to bear interest 
at a rate other than 6% will also be considered, provided, however, that 
where a fractional rate is bid, such fraction shall be % of 1% or a mulriple 
thereof. A certified check for 5% of the amount of bonds bid or, payable 
to the order of the Village Treasurer, must accompany each proposal. 
Proceedings in reference to the issuance and sale of these bonds have been 
approved by Squire, Sanders & Dempsey, of Cleveland, and the approving 
opinion of this legal firm will be furnished to the successful bidder at the 
village’s expense. 


OCEAN BEACH, Suffolk County, N. Y.—BOND SALE.—Roland 
W. Macurdy, Village Clerk, reported the award on June 18 of $17,000 
coupon or registered incinerator bonds as 6s to Edmund Seymour & Co., 
of New York, at 100.009, a basis of about 5.99%. The accepted tender 
was the only one recev ied. he bonds are dated . June 1 193 Denom, 
$1,000. Due $1,000 on June 1 from 1931 to 1947, incl. Prin. ‘and semi- 
annual interest (June and Dec.) payable on gold at the First National Bank 
& Trust Co., Bayshore. Legality approved by Clay, Dillon & Vandewater, 
of NewYork City. 


OCEAN Ld pec +a O. Elberon) Monmouth County, N. J.— 
BOND OFFERING B. Jeffrey, Township Clerk, will receive 
sealed bids until 8 p.n “9 (daylight saving time) on Ju y 7, for the purchase 
of $217,000 coupon or r tered sewer assessment to bear interest. 
at a rate not to exceed 6%, to be expressed in multiples < of \y of 1%. Dated 
June 1 1930. Denom. . Due on June 1 as follows: $21,000 from 
1931 to 1933, incl., and $22, "000 from 1934 to 1940, incl. Princi l'and semi- 
annual interest (June and mber) payable in gold at the ng Branch 
Banking Co., Long Branch. No more bonds are to be awarded than will 
produce a premium of $1,000 over $217,000. The bonds will be prepared 
under the supervision of the International Trust Co., New York, which 
will certify as to the genuineness of the signatures of the officials and the 
seal impressed thereon. A certified check for 2% of the amount of bonds 
bid for, De yable to the order of the above-mentioned Clerk, must accompany 
each 1. Legality will be approved by C ‘aldwell & Raymond, of 
tote ror , Whose opinion will be furnished to the successful bidder without 
charge. 

Financial Statement. 
Last assessed valuation of taxable real estate (1929) __._____- $6,686,154.00 
Outstanding bonded and floating indebtedness, 

oe ae ae ee $468 ,987 .17 

Amount of above indebtedness which is deductible 
330,987.10 


et ES ig serene ne ame ame 

PRs cakicoancndbeabdcddehededoddabeneas teawane an $138,000.07 

OKANOGAN Ne ag Py! SCHOOL DISTRICT NO. 103 (P. O. Okano- 
gan), Wash.—BON. ALE.—The $8,000 issue of coupon school bonds 
offered for sale on , Ell y= 2 130, p. 3761—was awarded to the State of 


Washington, as 5s, at par. Due from 1932 to 1939, incl. There were 
no other bids received. 


OKOLONA SPECIAL SCHOOL DISTRICT (P. O 
County, Ark.—BOND OFFERING.—Sealed bids will, be received until 
July 1, by M. M. Orsburn, Secretary of the Board of Education, for the 
purchase of a $35,000 issue ‘of 6% semi-annual school bends. 


ORLANDO, Orange County, Fla.—NOTE SALE.—An issue of $185,- 
000 6%% delinquent tax notes has recently been purchased by the Guaran- 
tee Title & Trust Co., of Wichita, at a discount of $5,600, equal to 96.97, 
a basis of about 7. 65%. Due in from 1 to 5 years. 


OYSTER BAY (P. O. Oyster Bay), Nassau County, N. Y.—FINAN- 
CIAL STATEMENT.—In connection with our report of the scheduled 
sale on July 1 of $187,000 not to exceed 5% town hall bonds which appeared 
in V. 130, p. 4283, we are in receipt of the following: 

Financial Statement. 


Assessed valuation of real property of town of Oyster Bay -___$108,296,240 
Total indebtedness of said town, including this issue of $187, 


- Okolona) Clark 


Cie ee... 4: ot i een bnobanned namnnwene 3,931,515 
Total indebtedness for water supply in water districts in the 
said town included in the above total_____.__..----------- 3,050,125 
Indebtedness for sewers in sewer districts in said town included 
Ck RN ae ae. ee ea hate iota 530,000 
Indebtedness for sidewalks in the sidewalk districts in said 
town included in the above total_._........-.------------ 150,000 


Other indebtedness included in the above total_____--.------ 14,3 
Population, 1920 Federal Census, 20,296; 1925 State Census, 29,610 


PALO ALTO, Santa Clara County, Calif.—BOND OFFERING.— 
Sealed bids will be received until 7:30 p. m. on June 27 by E. L. Beach, 
City Clerk, for the purchase of a $70,000 issue of 6% semi-annual acquisition 
and improvement nds. Dated July 9 1930. ue $3,500 from July 2 
1934 to 1953, inclusive. 


PARIS SCHOOL DISTRICT (P. O. Paris) eae County, Ark.— 
ADDITIONAL DETAILS.—The $99,500 issue % coupon semi- 
annual school building bonds that was purchased by M. W. klkins & Co 
. Little Rock—V. 130, p. 4103—is dated May 11930. Denoms. $500 and 

1,000. Due in from 1 to 20 years. 


PARK RAPIDS, Hubbard County, Minn.—CERTIFICATES 
OFFERED .—Sealed bids were received until 8 p. m. on June 17 by William 
Langguth, Village Recorder, for the purchase of a $59,000 issue of certifi- 
cates of indebtedness. Int. rate is not to exceed 544%, payable semi-ann. 
Denom. $1,000 and $500. Dueon July 1 as follows: $11, 000, 1931; $3,000, 
1932, and $2,500, 1933 to 1950, incl. 


PARKS TOWNSHIP SCHOOL DISTRICT (P. O. North Vander- 
grift), Westmoreland County, Pa.—BOND OFFERING.—Roy A. Beck 
Secretary of Board of Directors, will receive sealed bids until 1 p. m. on 
June +, for the purchase s $70,000 414% coupon school bonds. Dated 
Aug. 1 1930. Denom. $1,000. Due on Aug. 1, as follows: $3,000 in RIE 
$4,000 in 1932; $3,000 in 1933; $4,000 in 134: $3,000 in 1935; $4,000 
1936; $3,000 in'1937: $4, on 1938; $3,000, 1939 , 00; 1940; Ay 000, CITE 
$4,000, 1942; $3,000, 1943; $4,000, 1944; $3,000, 1945; $4,000,’ 1946; 
$3000, 1947; $4,000, 1948; $3,000 in 1949 and $4, 000 in £530. Int. is 
payable in February and August. 

PARMA (P. O. Berea), Cuyahoga County, Ohio.—BOND SALE.— 
The $200,000 special assessment street improvement bonds offered on 
June 9 (V. 130, p. 3926) were awarded as 54s to Seasongood & Mayer of 
Cincinnati at er ‘plus a premium of $1,264, equal to 100.63, a basis of 
about 5.11%. The bonds are dated July 1 1930 and mature $20,000 on. 
Oct. 1 from 1931 to 1940, inclusive. Bids for the issue were as follows: 
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Bidder— Int. Rate Premium PHOENIX, Oswego County, N. Y.—RATE OF INTEREST—L 
‘ ‘ . »>N. Y.— —LIS 

oy gagood & Mayer (purchaser)..._.__.._.._..... 5%% $1,264 | BIDS.—In connection with the report of the award on June 11 of S000" 
o.and Stranahan, Harris & Oatis,Inc. jointly 5% % 460 | coupon or registered street improvement bonds to the First Trust & #: it 
Guardian Trust Co. and Mitchell, Herrick & Co., Co. of Syracuse, at par plus a premium of $364, equal to 101.04 (V. 13 : 
ii ntbtvhwcuecnniniedbasmn ches cciplmamaen 54% 1,105 ay , ae es by A ponds bear 4% % interest. Net interest cost baais 
PASADENA, Los A l Cc t Calif.—BOND OFFERING.— o the age about 4.61%. he bonds are dated June 1 9130 and mature 
Sealed bids will be receivec by Bemis Onaabertie, City Clerk, until 2 p.m. | 02,June 1 as follows: $2,000 from 1931 to 1945, inclusive, and $1,000 from 


on June 23 for the purchase of a $61,000 issue of 434 % sewer bonds. De- 
nom. $1,000. Dated Oct. 1 1926. Due on Oct. 1 as folllows: $9,000, 
1942, and $13,000, 1943 to 1946, incl. Prin. and int. (A. & O.) payable 
at the City Treasurer's office, or at the National City Bank in New York. 
The rey tetrad opinion of Orrick, Palmer & Dahlquist of San Francisco 
will be furnished. The City Clerk will furnish the —— bidding forms. 
These bonds are the balance of a $260,000 issue. certified check for 
1%, payable to the City Clerk, must accompany the bid. 


PASSAIC, Passaic County, N. J.—FINANCIAL STATEMENT .— 
In connection with the detailed report of the scheduled sale on June 24 of 
21,000 444, 4% or 4% % coupon or registered improvement bonds, which 
appeared in our issue of June 14—V. 130, p. 4283—-we are in receipt of the 








following: 
Financial Statement. 
Gross Debt.—Bonds (outstanding) __________ $8,811,310.59 
Floating debt (including temporary bonds 
ne ers ee ated hee 2,941,500.00 
——_ $11,752,810.59 
Deductions.— Water debt_________________- 1,900,000 .00 
Sinking funds, other than for water bonds__ 819,978.08 
———_——-_ 2,719, 978.08 
os daducceadabenbale beau ian $9,032 ,832.51 
Bonds to Be Issued: 
Improvement bonds of 1930____________-_- 621,000.00 
Floating debt to be funded by such bonds_. 621,000.00 
None 
Net debt, including bonds to be issued___......-._----- $9,032 ,832.51 
essed Valuations: Real property including improvements 1930, 
$84,473,026; personal property, 1930, $16,104,025; real property, 1930, 
$84,473,026; real property, 1929, $84,701,233; real property, 1928, $83,- 
825,543. Population: Census of 1920, 63,841; Census of 1930 (est.), 


75,000. Tax Rate: Fiscal year 1930 per thousand $43.10. 


PAWTUCKET, Providence County, R. I.—TEMPORARY LOAN .— 
The First National Old Colony Corp. of Boston on June 12 purchased a 
$550,000 temporary loan at 2.69% discount. The loan is dated June 12 
1930 and is payable on Nov. 25 1930. 


PEEKSKILL, Westchster County, N. Y.—BONDS DEFEATED.— 
At an election held on June 12 the voters rejected a preposal calling for the 
issuance of $80,000 in bonds to finance the purchase of a site and the erec- 
tion thereon of a public school athletic field. (The measure was defeated by 
a vote of 1,040 to 152. 


PELHAM MANOR, Westchester County, N. Y.—BOND SALE.— 
The $45,000 series No. 47 coupon or registered highway bonds offered on 
June 16—V. 130, p. 4103—-were awarded as 4\%s to Barr Bros. & Co., of 
New York, at par plus a premium of $328.05, equal to 100.72, a basis of 
about 4.40%. The bonds are dated July 1 .930 and mature $3,000 on 
July 1 from 1932 to 1946 incl. The following is a complete list of the bids 


submitted for the issue, all of which were for the bonds as 4s: 


Bidder— Premium. 
2 oe, CD. Kec e daca csewancesbebesbtasaonas $328.05 
Serer 4. TTAGers THUSt OO... ccna wcnncceccccsces 292.05 
es ccc ck cakt eo nehbe inte bhhen nos nba Kehoe neh ee 166.50 
i ie dit a din ee daa candela ae hehe aes mm 107.10 
ee, PDs can cn ines wéinn pile mint hehe ie awa 121.50 
6 £6 Sh bn a bbe Sk ERR SROD ONE e nw amet Roe ean 190.00 


PERSON COUNTY (P. O. Roxboro), N. C.—BOND SALE.—The 
$150,000 issue of coupon semi-annual court house and jail bonds offered 
for sale on June 18—V. 130, p. 4103—-was purchased by M. M. Freeman 
& Co., Inc., of New York, as 5s, for a premium of $2,685, equal to 101.79, 
a basis of about 4.83%. Dated June 1 1930. Due $5, from June 1 
1932 to 1961, incl. 


PHILADELPHIA, Pa.—OFFICIAL ADVERTISEMENT .—We wish to 
call attention to the official advertisement of the scheduled sale on July 
7 of $15,000,000 4 or 444% coupon or registered bonds which appears on 
page xiii in this issue. Notice of the intended sale of the bonds was 
given in our issue of June 14.—V. 130, p. 4284. 


PLAINFIELD, Union County, N. J.—BOND SALE.—The two 
issues of coupon or registered bonds offered on June 16—V. 130, p. 4284— 
were awarded as 4s to a syndicate composed of the Guaranty Co. of New 
York, First National Old Colony Corp., H. L. Allen & Co., and Kountze 
Bros., all of New York, as follows: 
$589,000 public improvement bonds ($600,000 bonds offered) sold at 101.94, 

a basis of about 4.32%. Purchasers paid $600,481. Bonds 
mature on June 1 as follows: $20,600 from 1931 to 1950 incl.; 
$25,000 from 1951 to 1957 incl., and $14,000 in 1958. 

443,000 public improvement assessment bonds ($447,000 bends offered) 
sold at 100.95, a basis of about 4.28%. Purchasers paid $447 ,212.- 
40. Bonds mature oa June 1 as follows: $52,000 in 1931; $55,000 
from 1932 to 1935 incl.; $35,000 from 1936 to 1939 incl., and 
$31,000 in 1940. ; 

The above bonds are dated June 1 1930 and are being reoffered by the 
successful bidders for public subscription at prices to yield from 3.25 to 
4.20% according to maturity. The bonds are stated to be legal investment 
for savings banks and trust funds in New York, New Jersey and other States 
and to be general obligations of the entire issuing municipality, payable 
from unlimited ad valorem taxes against all taxable property therein. 

Financial Statement (from Official Report June 3 1930). 

Actual valuation, G56. - . . . . - oc cnc ww cw ween coe ce ew eccce $98 ,000 ,000 
Assessed valuation, 1930 . 62,023,911 
Total bonded debt, including this issue---........--.------ ro ,625 
Lees sinking funds... .-.........-.-------2-------- $400 ,567 
ES PEC OP ORE OOO OC CC $5,714,058 
Population, 1920 census, 27,700; population, 1930 (preliminary) , 34,405. 

An official list of the bids submitted for the issues follows: 
ee rae Improvement— 

mt. o 


Rate Bonds 
Name of Bidders— : 3 “ Bid. Bid For. Amount. 
Guaranty Co. of N. Y.; First Nat.-Old 
Colony Corp.; H. L. Allen & Ce.; 

Kountze Bros., by Guar.Co.,N.Y. 44% 589 $600,481.00 
First Nat. Bank of Plainfield, N. J------ 4%% 591 690 224.44 
First Nat. Bank of Plainfield, N. J., all 

or none--------------------------- 44% 590 600 ,997.77 
Lehman Brothers; E. H. Rollins & Sons; 
Kean, Taylor & Co.; Hannahs, Ballin ; _ : 
& Lee_---_------------------------ 44% 591 600 ,440.10 
J.S. Rippel & Co-- - - - yy 4 7% 592 600 576.90 
ankers Co., N. Y.; The Nationa 
ba 3 SS eS 444% 593 600,762.37 
Plainfield Trust Co-------.---------- 442% 591 600,066.00 


C. A. Preim & Co.; Charles P. Dunning - 


R —_. of 
ate Bonds 
Jame of Bidder— Bid. Bid For. Amount. 
Pn AF, oy of N. Y.; First Nat.-Old 
Colony Corp.; H. L. Allen & Co.; d : : 
Kountze Brothers, by Guar.Co.,N.Y. 44% 443 $447 ,212.40 
First Nat. Bank of gone of eer 44% 446 447 589.99 
i Nat. Bank of Plainfield, N. J.,a 
_- * ~ tepeppliertiemmmenmass --------- 44%% 447 447 ,000.00 
Lehman Brothers; E. =. nae o Boss. 
y & Co.; Hannahs, ballin 
fe etre apenas Been 4%% 447 447 491.70 
J.S. Rippel & Co------.------..------ 44% 446 447 ,464.39 
The Bankers Co., N. Y.; The National Ka 
|< SOS ateceeenesreanaee 5 AT 
i 30. ----------------- © +064. 
are Preim & Co.; Charles P. Dunning- 44% 444 447 ,263.97 


et te 1950, inclusive. Bids for the issue were as follews: 


idder— Int. Rate. Rate Bid, 
First Trust & Deposit Co. (purchaser)____________ 4%% 101.04 
[SONG mec Ree OE OO i oii wn bite eeea 54% 100.3474 
ne ee ae ee a go 4%% 100.427 
Manufacturers & Traders Trust Co__.._._________ 4 100.279 
Sa OI, BE ee ean wees ee %% 100.426 


PLANDOME, Nassau County, N. Y.—BOND SALE.—Gilbert C 
Shephard, Village Clerk, stated thas on June 17 an issue of $23,000 coupon 
or rezistered park addition bonds was awarded as 4s to Batchelder & Co. 
of New York, at 100.01, a basis of aoout 4.49%. The bonds are dat 
July 1 1930. Denom. $1,000. Due $1,000 on July 1 from 1935 te 1957 
incl. Ff rin. and semi-annual interest (Jan. and July) Payable in gold at the 
ee _— 8 nempeend Pa, Washington. * at the option of the holder 
at the Chase National Bank, New York. ality approv: 

Delafield & Longfellow, of New York City " oer oe ere 


: POLK COUNTY (P. O. Benton) Tenn.—BOND SALE.—The $100,000 
issue of 5% refunding bonds offered unsuccessfully on Feb. 8—V. 130, Pp. 
1147 —is now reported to have been jointly purchased by Little, Wooten 
& Co. of Jackson, and Joseph, Hutton & Estes, of Memphis. Due in 30 
years and optional after 20 years. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND OFFERING.— 
W.E. Seymour, County Treasurer, will receive sealed bids until 10 a. m. 
(standard time) on June 24 for the purchase of the following issues of 5% 


bonds, aggregating $122,000: 
$62,000 road construction bonds. Dated June 16 1930. Denom. $1,550. 


Due $3,100 on May and Nov. 15 from 1931 to 1940, incl. Interest 
is payable on May and Nov. 15. 

44,000 road construction bonds. Dated May 15 1930. Denom. $2,200. 
Due $2,200 on May and Nov. 15 from 1931 to 1940, incl. Interest 
is payable on May and Nov. 15. 

16,000 road construction bonds. Dated June 16 1930. Due $800 on 


July 15 1931, $800 on Jan. and July 15 from 1932 to 1940, incl., 
and $800 on Jan. 151941. Interest is payable on Jan. and July 15. 


PORTLAND, Cumberland County, Me.—TEMPORARY LOAN.— 
John R. Gilmartin, City Treasurer, on June 18 awarded a $300,000 tem- 
porary loan to Salomon Bros. & Hutzler, of Boston, at 2.56% discount, 
plus a premium of $3. The loan is dated June 20 1930. Denoms. to suit 
J pote oye Payable on Oct. 7 1930 at the First National Bank, of Boston. 
gality to be approved by Ropes, Gray, Boyden & Perkins, of Boston. 


PORTLAND, Ionia County, Mich.—BOND SALE.—The $51,000 elec- 
tric light and power plant construction bonds offered on June 18—V. 130, 
p. 4103—-were awarded as 44s to the First Detroit Co., of Detroit, at 

ar plus a premium of $113.50, equal to 100.227, a basis of about 4.47%. 
he bonds are dated June 1 1930 and mature $3,000 from 1932 te 1948, incl. 

An C sang list of the bids submitted for the issue follow: 


First Detroit Co. (Purch ) mtd 13.60 
etro oO. RP a ae ae 113. 
Grand Rapids Trust Co......................- 414 , $} 13. 
Industrial Co. of Grand Rapids_______________- 4% XY 56. 
Guardian Detroit Co., Detroit_.._._.._________- 4%% Pi 655.00 
Stranahan, Harris & Oatis, Inc., Toledo_______- 44% 600. 
Braun, Bosworth & Co., Toledo_______________ 4%% 303.00 
Fidelity CE, .. , SS ae 44% 05. 
John Nuveen & Ce., Chicago____.___._..__. -- 5% 1,408.00 
Ancient Order of Gleaners... ................... 5% .141.00 
Hanchett Bond Co., Chicago. _..........._..-- % 35.00 


POTTAWATTAMIE COUNTY (P. O. Council Bluffs), lowa.—BOND 
OFFERING.—Bids will be received up to 2 p. m. on June 23 by W. A. 
Stone, County Treasurer, for the purchase of a $500,000 issue of annual 
my ff road bonds. Denom. $1, . Dated July 11930. Due $50,000 
rom May 1 1936 to 1945, incl. Optional after May 1 1936. ‘The condi- 
tions of sale on this issue are the same as those given under Guthrie County. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND OFFERING. 
—Gilbert E. Ogles, County Treasurer, will receive sealed bids until 12 m. 
on J sar 2. for the purchase of the following issues of 414 % bonds, aggregat- 
ng - : 
$25,760 C. W. Daggy et al., Greencastle Township road construction bonds. 

Denom. $1,288. Due $1,288 on July 15 1931; $1,288 on Jan. and 
July 15 from 1932 to 1940, incl., and $1,288 on Jan. 15 1941. 

10,000 Sylvia A. Hurst et al., Jefferson Faye? road construction bonds. 
Denom. $500. Due $500 on July 15 1931; $500 on Jan. and July 
15 from 1932 to 1940, incl., and $500 on Jan. 15 1941. 

7,500 Everett Wallace et al., Cloverdale Township road construction 
bonds. Denom. $375. Due $375 on July 15 1931; $375 on Jan. 
and July 15 from 1932 to 1940, incl., and $375 on Jan. 15 1941. 

4,000 Lee O. Eastham et al., Floyd Township road construction bonds. 
Denom. $200. Due $200 on July 15 1931; $200 on Jan. and July 
15 from 1932 to 1940, incl., and $200 on Jan. 15 1941. 

Each issue is dated June 15 1930. Interest is payable on Jan. and July 
15. Acertified check for 5% of the amount of bonds bid for must accompany 
each proposal. 


PUTNAM, Windham County, Conn.—BOND OFFERING.—Charles 
H. Brown, City Treasurer, will receive sealed bids until 3 p. m. (Eastern 
Standard time) on July 1, for the purchase of $65,000 444% coupon water 
bonds. Dated Nov. 1 1927. Denom. $1,000. Due on Nov. 1, as follows: 
$10,000 from 1942 to 1947, incl., and $5,000 in 1948. Principal and semi- 
annual interest (May and Nev.) payable at the First National Bank, Boston 
which will supervise the engraving of the bonds and will certify as to their 
genuineness. Legality to be approved by Ropes, Gray, Boyden & Perkins, 
of Boston, whose opinion will be furnished to the successful bidder. 

Financial Statement. 
Grand list as of June 17 1930_----.----- ee oo ~~~ -ewnnnnen-- $10,263 ,022 
Total bonded debt, all water debt (including this issue-------- 275,000 
Population, 7,308. 


QUANAH SCHOOL DISTRICT (P. O. Quanah), Hardeman County 
Tex.—BOND SALE .—The $120,000 issue of 5% coupon semi-annual schook 
bonds offered for sale on April 21—-was purchased at par and interest by 
the State Department of Education. Due $3,000 from 1931 to 1970, incl. 
(This report corrects the notice of sale given in V. 130, p. 3230.) 


Quay COUNTY SCHOOL DISTRICT NO. 1 (P. O. Tucumcari) 
N. Mex.—BOND SALE.—The $90,500 issue of school bonds offered for 
sale on June 16—V. 130, p. 3762—-was awarded to the State of New Mexico 
as 5s, at par. Dated June 1 1930. Due in not more than 20 and not less 
than 3 years from date of issue. 


RANDOLPH, Tremont County, lowa.—BONDS OFFERED.—We are 
informed that sealed bids were received until 2 p.m. on June 20, by Mabel 
Fichter, Town Clerk, for the purchase of a $16,600 issue of water works 
bonds. 


RICHBURG, Allegheny County, N. ¥.—BOND_ SALE.—The fol- 
lowiug issues of coupon or registered bonds aggregating $108,000 offered on 
June 17—V. 130, p. 3927—-were awarded as 4%4s to the Marine Trust Co. 
of Buffalo, at 100.67, a basis of about 4.60%: 
$99,000 street improvement bonds. Due on July 1 as follows: $10,000 from 

1931 to 1939 incl., and $9,000 in 1940. 

9,000 water bonds. Due $1,000 on July 1 from 1931 to 1939 incl. 

Each issue is dated July 1 1930. 

RICHLAND PARISH SUB-ROAD DISTRICT NO. 5 (P. O. Rayville) 
La.—BOND OFFERING .—Sealed bids will be received by J. C. Salmon, 
Secretary of the Police sure. one 11 =. m. oe — 15, - the din = empl 
$206 ssue road bonds nt. rate is not to exceed 6%, payable s - 
pectin iggy ted $1,000. Dated Aug. 1 1930. Due from 1931 to 1950, 
incl. Payable at the place or places to be agreed upon by the pure 
and the Police Jury. The approving opinion of Chapman & Cutler, of 
Chicago, will be furnished. A $6,000 certified check, payavle to the Presi- 
dent of the Police Jury, must eoeeny ae bid. a as a. 

D, Henrico County, a.—LIST OF BIDDERS.—The 
sdvaiaa te. = official list of the bidders and their bids for the 6 issues of 
4%4% coupon or registered bonds, aggregating $2,035,000, that were 
purchased by a syndicate headed by the First National Old Colony Corp., 





of New York—V. 130, p. 4284—at 103.87, a basis of about 4.26%: 
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Bidder— nt Bid 
Schaumburg, Rebhann & Osborne 

(Bid for 500,000.00 Street Paving Bonds on 4a 
Liberty Nationa] Bank and Trust Co, New York, Richmond 

Trust Co., Richmond 

(Bid for $100,000.00 Water Works Bonds only.) 

Begecves Bank & Trust Co., Richmond; Bancamerica, Blair 
, New York; Ames, Ein h & Co., New York; "Keen, 

Tavk or & Co., New York; Wallace, Sanderson & Co., New 

ork 
Lehman Bros. & Associates; Rogers, Caldwell & Co 
Bank of Commerce & Trusts, Richmond; E. H. Rollins & Sons; 
Roosevelt & Son, Phelps, + agg & Co. of New York; Mercantile 

Commerce Co. of St. Louis 
Central National com of Richmond 
Fred’k E. Nolting & Co., Inc., pichmona: Union Bank & 

Federal Trust Co., Richmond; Harris, Forbes & Co., New 

York; The National wy Co., New Dame Emanuel & Co., 

New York; © Co., New York "2,108,911 .20 
First & Siena National Bank, Richmond; mig eise & Co., 

Kountze and Co., G. P. Mur hy & Co., C. Barney 

& Co., Ba Watts & a. Scott Stringfellow AF d; 

Guarant ; New York, ‘and Bankers , New York... -2,111,780.55 
American Bank & Trust Co. of Richmond 2,109,969.90 
*State Planters Bank & Trust Co., none Georg 

Gibbons & Co., Inc., Dewey, Bacon & Co , First Nationai ae 

Old Colony Corp 2,113,754.50 

* Successful bid. 


RIDGEWOOD TOWNSHIP pare 8 DISTRICT (P. O. Ridge- 
wood), Bergen County, N. J. ND OFFERING.—John Kollmar, 
District Clerk, will receive sealed bide pote 8 p.m. (Daylight Saving time) 
on June 30 for the purchase of $490,000 4786 % coupon or registered school 
bonds. Dated July 1 1930. Denom. $1,000. Due on A ie 1 as follows: 
$15,000 from!{1 932 to 1949 incl., and $20,000 from 1950to 1960 incl. Principal 
and semi-annual interest (Jan. and July) payable in gold at the Hicet National 
Bank & Trust Co., Ridgewood. No more bonds are to be awarded than will 
produce a premium of $1,000 over $490,000. A certified check for 2% of 
the amount of bonds bid for, payable to the order of the Board of Educa- 
cation, must accompany each oposal. The approving opinion of Hawkins, 
Delafield & Longfellow, of New York, will be furnished to the successful 
der 


RIVERHEAD FIRE DISTRICT (P. O. Riverhead), Suffolk County, 
N. Y.—NO BIDS.—George W. Hildreth, Chairman of Board of Fire 
Commissioners, states byre no bids were received on June 16 for the pur- 
chase of the $50, 000 4%% coupon building construction bonds offered 
for sale—V. 130, 3927. The bonds are dated June 16 1930 and mature 
$2,500 on June 15 from 1931 to 1950 oes 

BONDS REOFFERED.—George W. Hildreth, Chairman of Board of 
Fire Commissioners, will receive sealed bids until 12 m. ¢ af a ae 
time) on July 1 for the Pah ay om of the above issue of cou 
building construction bonds to bear interest at 444%. Dated July 1 1 30. 
Denom. $500. Due $2,500 on July 1 from 1931 to 1950 incl. Principal and 
semi-annual interest (Jan. and July) payable at the Suffolk County National 
Bank, Nassau. A certified check for 2% of the par value of the bonds bid 
for, payable to the order of the District Treasurer, must accompany each 
proposa 


RIVER ROUGE, Wayne County, Mich.—TAX RATE ANDASSESSED 
VALUATION. —The following dealing with the city tax rate and the as- 
valuation appeared in the June 19 issue of the Detroit ‘‘Free Press:’ 
“The River Rouge tax rate for this year will be $15.80 a thousand, ac- 
ng to announcement Wednesday night by John A MacLeod, City 
Assessor. This is a reduction of 1.20 compared with last and is the lowest 
rate in five years 
“An increase of $1,219,590 in the City’s assessed valuation combined 
with a slight decrease in budget requirements made the cut ible, Mac- 
Leod said. The budget cole for an expenditure of $477,687. Last year 


the requir ts wer 
oe od valuation be nat 2 opese in 4 Pg A is $25,404,000 with 
personal onal pr 96 B38. is makes a total of $30,- 


property assessed at 
Two new factories, assessed at $400. 000. aided in bringing about 
the increase.’ 


ROCKVILLE CENTRE, Nassau County, N. 


Y.—OFFER $169,000 
BONDS.—Rapp & 


Lockwood, of New York, are offering a block of $169, 000 
4.30% coupon or r ere public improvement bonds for investment at 
prices. so 9 yield 4. 20%, bonds are stated to be legal investment for 
savings banks and trust on in New York and to be posal from an 
unlimited tax upon all of the taxable 37000 ist within the issuing muni- 
aos Securities are part of the $185 issue awarded on March 19 at 
13, a basis of about 4.29%—V. 130, p. 2077 

Financial Statement. 
Assessed valuation 
Total bonded debt 


Net bonded debt $2,751,000 
Population 1930 (estimated) 


ROSEBUD COUNTY gh Oo. », Poveyth, Mont.—BOND SALE.—The 
160,000 issue of refeeding be ds offered for sale on June 16—V. 140, p. 
586—was purchased by the State Land Board, as 4%s, for a premium of 

goo. equal to 100.18, a basis of about 4.73%. Due $8, 000 in from 1 to 
years. 


ROSWELL, Chaves County, N. Mex.—BOND SALE.—The four issues 
of coupon bonds offered for sale on June 3—V. 130, p. 3409—-were purchased 
by the State of New Mexico, as 5s, at par. The issues are as follows: 

,000 water bonds. Due from June 1 1933 to 1950, incl. 
165,000 sewer bonds. Due from June 1 1933 to 1950, incl. 
25,000 street improvement bonds. ue from June 1 1933 to 1950, incl. 
20,000 public parks bonds. Due from June 1 1933 to 1950, incl. 
- The only other tender received was a joint bid of 100.20 on 54s by H. M. 
Byllesby & Co., and Morris Mather & Co., both of Chicago. 


RUMSON, Monmouth County, N. J.—BOND SALE.—Charles Fr. 
Dunning, of’ Newark, bidding for F186, 000 bonds of the $187,000 4% ¢ 
coupon or registered improvement issue offered on June 12—V. 130, 
p. 4014—was awarded the securities at par lus a premium of $1 318/64" 

ual to 100.70, a basis of about 4.40 he bonds are dated June 1 

1930 and mature on June 1 as follows: $16; 000 from 1931 to 1934 inclusive; 

12,000 in 1935; $15,000 from 1936 to 1943 inclusive, and $14,000 in 1944. 
Zhe twas Trust Co., of Atlantic City, bidding for 187 bonds, offered 


ST. JOSEPH COUNTY (P. O. South Bend) Ind.—BOND OFFERING. 
—George A. Swintz, County Treasurer, will receive sealed bids until 10 
a.m. on June 25 for the purchase of the following issues of 44% bonds 
aggregating $163, 
$64,000 Witian Cullar et al., Pierce road construction bonds. 

00. Due $6,400 on May 15 from 1931 to 1940 incl. 
40 ,000 wre, Pugee et al., Lincoln Way West construction bonds. Denom. 
. Due $4, 000 on May 15 from 1931 to 1940 incl. 
31,500 co Wright et al., Pierce road construction bonds. 
$787.50. Due $3,150 on May 15 from 1931 to 1940 incl. 
28,000 George Fuchs et al., Elm road construction bonds. 
$700. Due $2,800 on May 15 from 1931 to 1940 incl. 

All of the above bonds are dated June 1 1930. Interest is payable semi- 

annually on May and Nov. 15. 


SALISBURY, Rowan County, N. C.—NOTE SALE.—Two issues 
of 444! % notes aggregating $150,000, were recently purchased by Bray 
Bros. & Co., of Greensboro. The ‘issues are as follows: 
$100,000 notes. Dated June 5 1930. Due on Dec. 5 1930. 

,000 notes. Dated June 12 1930. Due on Dec. 12 1930. 

(The above report corrects that given in V. 130, p. 4104.) 


SANDOVAL COUNTY SCHOOL DISTRICT NO. 1 (P. O. Bernalillo) 
N. Mex.—BOND bef am ep, G.—Sealed bids will be received until 10 a. m. 
on June 26, by P. 8. Armijo, County Treasurer, for the purchase of a $45,000 
issue of school bonds. Int. rate is not to exceed 6%, payable semi-annually. 
Denom. $500. Dated June 1 1930. Due $2,500 from June 1 1933 to 1950, 
incl. Prin. and int. payable at the State Treasurer's office or at Kountze 
Bros. in New York City. A certified check for 5% of the bid, payable to 
the County Treasurer, is required. 


ST. PAUL, Ramsey County, Minn.—BOND SALE.—The $1,000,000 
issue of coupon or registered general improvement bonds offered for sale 
on June 18—V. 130, p. 4104—was jointly purchased by Halsey, Stuart 


$30,173,970 


Denom. 


Denom. 


Denom. 





& Co., and the Bancamerica-Blair Cor 


, both of New York, as 4s, ata 
ice of 101.059, a basis of about 4. 13%. Dated June 1 1930. Due from 
une 1 1931 to 1950, incl. 


The following is a ——_ official list of the bidders and their bids (all 
for x bu for the above bonds 


bar, ‘Stuart & Co. and Bancamerica-Blair 
_—_, ipe & Jaffray, Inc.; Stone & Webster & 
erich & Co. and First t Detroit Co 
Fine National Bank, N. Cit. 
City; B. J. Van he Co., “¥.C 
Piest ne ational Old Colony Corp.;: Estabrook & Co.and Stanley Gates 


Continentai Illinois Co.; Foreman-State Corp. Co. and Mercantile- 

Commerce Co., . Louis 
First Securities Corp. of Minn.; Bankers Co. of New York and 

Guaranty Co. of New York 
Phelps, Fenn & Co. of N. Y. and The ye Co., Milwaukee-- ° 
Chase Securities Corp. and Barr Bo & Co., 7,210 
Kalman & Co.; R. 

Dewey, Bacon & Co 7,179 
vee,  engmama & Co., M. M. Freeman & Co. and BancNorth- 6.490 
west C ¢ 
C.F.C hilds & Co Lehman Bros.; Kean Taylor & Co., and Stern 

Bros. & Co. of Haneas City 6,190 
IE CORNET SOO an so. s Dkei teidinine mn e Ai dot in eee Aikblatel mibibmil arts 6,037 
First Union Trust & Savings Bank, Chicago; Northern Trust Co.; 

First Wisconsin Co., and Chatham Phenix Corp 
Wells-Dickey Co. and Eldredge & Co 
Roosevelt & Son, New York and First National Bank, St. Paul 

* Successful bidder. 


BONDS OFFERED FOR INVESTMENT.—tThe above bonds are now 
being offered for public subscription by the successful bidders at prices to 
yield from 3.25% to 4.05%, according to maturity. They are reported 
to be legal investment for savings banks and trust funds in New York, 
Massachusetts and Connecticut. 


Premium. 


10,230 
9,333 
8,110 
7,700 


SANTA ANA HIGH SCHOOL DISTRICT (P. O. Santa Ana) Orange 
County, Calif.—BOND OFFERING .—Sealed bids “will be received until 
11 a. m. on July 1, by J. M. Backs, County Clerk, for the purchase of a 
$494,000 issue of 5% school bonds. ‘Denom. $1,000. Dated. July 1 1930. 
Due $26,000 from 1931 to 1949, incl. Prin. and semi-annual int. payable 
at the County Treas . The legal approval of Gibson, Dunn & Crutcher, 
of Los Angeles, will be fornidhed. A certified check for 3% par value of the 
bonds bid for, payable to the County Treasurer, is required. The following 
statement accompanies the official offering notice: 

The total valuation of taxable non-operative property within Santa Ana 
High Schoo! District for the year 1929 was 3 ws. 990 ond the outstanding 
bonded indebtedness of said district is $354,000 


SCHUYLKILL COUNTY (P. O. Pottsville), Pa.—BOND OFFERING. 
—William k. Adamson, County Comptroller, will Oak % sealed bids until 
10 a. m. on July 21 for the purchase of $1,200,000 coupon county 
bonds. Dated July 1 1930. enoms. $1, 000 and $500 ogy &. on July 1 as 
follows: $45,000 from 1931 to 1940 incl., and 350°Go0 000 from 1941 to 1955 
incl. Interest payable in January and July. A certified check for $24,000, 
payable to the order of the County, must accompany each peo, Sale 
of the bonds is subject to the approval of the Department of Internal Affairs 
of Pennsylvania. 


SCOTT COUNTY (P. O. Sate City), Va.—BOND SALE.—A $20,000 
issue of 544% school bonds has been pure d by the Hanchett Bond 
Co., of Chicago. Denoms. $1,000 and $500. Dated Jan. 1 1930. Dues on 
Jan. 1 1950. Principal and interest (J. & J.) payable at the Chase Na- 


tional Bank in New York City. Legal a oval ef Peck, Shaffer & Wil- 
liams, of Cincinnati. — 


SEA CLIFF, Nassau County, N. Y.—BOND OFFERING.—The Vil- 
lage Clerk will receive sealed bids until 8 p. m. (daylight saving time) on 
July 7 for the = urchase of $14,000 coupon or registered street improve- 
ment bonds, to bear interest at a rate not to exceed 6%, to be stated in ae 
multiple of 4% or 1-10th of 1%. Dated July 1 1930. Denom. $1,000 
Due on July 1 as follows: $3, 000 in 1931 and 1932, and $4,000 in 1933 and 
1934. Principal and semi-annual interest (Jan. and July) payable in gold 
at the State Bank of Sea Cliff. A certified check for 3% of the bid, pay- 
able to the order of the viet must accompany each proposal. The 
spaeoving opinion of Cla lon & Vandewater, of New York, will be 
furnished to the successful bidder. 


SHOREWOOD (P. O. Milwaukee), Milwaukee County, 
BOND SALE.—The $40,000 issue of 4% % coupes electric light, series C 
bonds, offered for sale on June 16—V 130, 4104—-was purchased by 
Ames, Emerich & Co., of Chicago, for a remnants of $824, e onal to 102.06, 
a basis of about 4. 50%. Dated May 1 1930. Due from May 1 1931 to 
1944. The other bids were: 

Bidder— 

H. M. Byllesby & Co., of Chicago 
Milwaukee Co., of Milwaukee 
First Wisconsin Co., of Milwaukee 


Wis.— 


SOMERSET COUNTY (P. O. Somerville), N. J.—OFFER $817,000 
4% % BONDS.—The $817,000 444% coupon or registered public improve- 
ment bonds awarded on June 10 to the Bancamerica-Blair Corp., of New 
York, at 101.79, a basis of about 4.30%—V. 130, p. 4285—are being re 
offered by the successful bidders for public investment priced to yield 
from 3.50 to 4.20%, according to maturity. The securities are stated to 
be legal investment for savings banks and trust funds in New York and 
New Jersey. The following is a list of the bids submitted for the issue, 
all of which were for the bonds as 4s: 


Bidder— 
Bancamerica-Blair Corp. (purchaser) 
Lehman Bros 
Graham, Parsons & Co 
Harris, Forbes & Co 
Second National Bank (Somerset) 
a a Allen & Co 


SOUTH BEND SCHOOL CITY, St. Joseph County, Ind.—BOND 
OFFERING.—R. D. Orcutt, Clerk of the Board of Trustees, is reported 
to be receiving sealed bids until 10 a. m. on June 24 for the Punaee of 
$300,000 44% % school bonds. Dated Feb. 11930. Denom. $1,000. Due 
$30, 600 on July 1 from 1940 to 1949 incl. Prin. and semi-annual int. 
payable at the First National Bank, South Bend. The Harris crust S & 
Savings Bank, of Chicago, on Jan. 21 1930 ee eg an issue of $300,000 
bonds similar to the one offered above at 102.11, a basis of about 4.30%. 
—V. 130, p. 666, 839. 


SPOKANE COUNTY SCHOOL DISTRICT NO. 87 (P. O. Spokane), 

Wash.—BOND SALE.—A $625,000 issue of schoool bonds was purchased 
on June 14 by the State of Washington, as 4.60s, at par. (Bonds awarded 
on deferred delivery.) Denom. $1,000 Dated July 1 1930. Due from 
1932 to 1951. Prin. and semi-ann. int. payable at the office of the County 
Treasurer. Legal approval by Burcham & Blair of Spokane. 


SPRINGFIELD, Hampden County, Mass.—BOND SALE.—The 
$960,000 4% coupon or registered public buildings bonds offered on June 
17—V. 130, p. 4286—were awarded to R. L. Day & Co., of Boston, at 
102.099, a basis of about 3. 75%. The bonds are dated July i 1930 and 
mature $48,000 on July 1 from (931 to i950incl. An official list of the bids 
submitted for the issue follows: 

Bidder— Rate Bid. 
R. L. Day & Co. of Boston (successful bidder) 
=, 4 orbes & Co. Inc., First Nat'l] Old Colony Corp., Boston, 

joint 
Atlantic Corp., Wise, Hobbs & Arnold, Eldredge & Co., Boston, 

jointly 
Estabrook & Co., j 
F.8S. Moseley & Co., i. Rollins & Sons, Boston, jointly 1.9. 
Stone & Webster & Biodset Inc., Curtis & Sanger, Boston, jointly_101 80 
Guaranty Co. of New York, the Shawmut Corp. of Boston, jointly_101.461 
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STAMFORD, Fairfield County, Conn.—LOAN OFFERING.—Leroy 
I. Holly, City Treasurer ve sealed bids until 12 m. (daylight 


saving time) on June 30 for the purchase at discount of a $100, tem- 
yloan. Dated ray S 1930. Denoms. $25,000, $10,000 and $5,000. 

ue on Oct. 10 1930. he netes will be engraved under the su on 
of the Old Storey, 


Colony Trust Co., Boston. Legality a oved by 
Thorndike, Palmer & Dodge, of Boston. sey 


STAMFORD (Town of), Fairfield County, Conn.—BOND SALE.— 
The $192,000 4% % coupon or tered New Franklin St. School bonds 
offered on June 19—V. 130, p. 42 ‘were awarded to H. L. Allen & Co., 
of Boston, at 100.80, a basis of about 4.16%. 'The bonds are dated July 1 
ty eee on July 1 as follows: $10, from 1932 to 1949 incl., and 


STORY COUNTY (P. O. 
$250,000 issue of annual primary 


Nevada), lowa.—BOND SALE.—The 
road 
V. 130, p. 4104—was p 


bonds offered for sale on June 17— 
by Wheelock & Co., of Des Moines, as 


urchased 
4%s, pa a@ premium of $1,900, equal to 100.76, a basis of about 4.61%. 
Due from y 11936 to 1945incl. Optional after May 1 1936. 
STURGIS, St. Joseph County, Mich.—LIST OF BIDS.—The follow- 


is a complete list of the bids received on June 2 for the purchase of the 


e ,000 444% school bonds awarded to the Induatrial Co. of Grand 
pids for a premium of $411, equal to 100.41.—V. 130, p. 4286. 

Bi. — Rate Bid 
es ot, Or Oe Coons wemsndonasechapene 100.41 
Ry Et, SES elapesseenamecennenness #100.30 

t a is akon sata acchlb ecdavnsds dethenintees teceas weten ak hate . 
cia Rd ied mee baweenall 100. 
ens nn nbn dpe idnecmumebbinaseuhe 100.25 

ae aes ee ee Saale 100.01 
ee ne a naimhinmemes away eeweliabeell 100.016 


* Accepted bid. 


TANGIPAHOA PARISH SCHOOL DISTRICT NO. 150 (P. O. Amite) 
La.—BOND OFFERING .—Sealed bids will be received until 11 a. m. on 
July 1 by W. J. Dunn, Secretary of the Parish School Board, for the pur- 
chase of a $20,000 issue of school bonds. Int. rate is not to exceed ag 
payable on June and Dec. 1. Denom. $500. Dated June 1 1930. Due in 
from 1 to yee ee Bonds will be sold at not less than par and accrued int. 
A certified check for 2% of the bid is required. 

(This report supplements that given in V. 130, p. 3928.) 


TAYLOR COUNTY i O. Bedford), Ilowa.—BOND OFFERING.— 
Both sealed and open bids will be received until 2 p. m. on June 25, by 
J.¥. Besco, a aaty Sregeurer, for the purchase of a $300,000 issue of annual 
rimary road bonds. Denom. $1, . Dated July 1 1930. Due $30,000 
rom May 1 1936 to 1945,incl. Optionalafter May 11936. The conditions 
governing this sale are the same as those given under Guthrie County. 


TAYLOR COUNTY (P.O. Medford), Wis.—BOND SALE.—We are now 
informed that the $100,000 issue of 4 74% coupon semi-ann. road bonds 
Was not awarded on June 13 as scheduled—V. 130, p. 4286—as all the bids 
were rejected, but the bonds were later purchased at par by the First 
— Bank of Medferd. Dated May 1 1930. Due on May 1 1932 and 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 
following minor issues of bonds were registered by the State Comptroller 
during the week ending June 14: 
$1,000 5% Stonewall oy, Begg © Sch. Dist. No. 24 bonds. Due serially. 

3,000 5% Fw da County Cons. Sch. Dist. No. 29 bonds. Due serially. 
9,300 5% Coke County Cons. Sch. Dist. No. 5 bonds. Due serially. 
12,000 5% Galveston County Cons. Sch. Dist. No. 11 bonds. Due serially. 
12,000 5% Justin Independent Sch. Dist. bonds. Due serially. 

12,750 5% Howard County Cons. Sch. Dist. No. 10 bonds. Due serially, 


THOMASVILLE, Davidson County, N. C.—BOND SALE.—The four 
issues of coupon improvement bonds aggregating $95,000, offered for sale 
on June 12—V. 130, p. 4105—were purchased by the First National Bank 
of Thomasville, as 54%s,at par. The issues are divided as follows:$62,000 
street impt.; $11,000 water; $4,000 sewer, and $18,000, street working 
machinery and fire fighting equipment bonds. Dated Feb. 1 1929. Due 
from Feb. 1 1931 to 1949, incl. ‘he other bids were as follows: 





Bidder— Rate. Premium. 
ps wee at AO VMNE OOo iin dicks coceccccccucocecs 5K%% None. 
Sees MMONNEINE BE OOssciccccnddscceccccdscecon 5%% $759.00 

TIFFIN, Seneca County, Ohio.— BOND SALE.—The $15,750 5% fire 
apparatus purchase bonds offered on May 22-—-V. 130, p. 3040—were 


awarded to the Commercial National Bank of Tiffin, at par plus a premium 
of $175, equal to 101.11, a basis of about 4.75%. The bonds are dated 
June 1 1930 and mature on Sept. 1 as follows: $1,350 in 1931, and $1,800 
from 1932 to 1939 incl. Bids for the issue were as follows; 


Lidder— Premium. 
Commercial National Bank (Purchaser)______...-..._._---_----- $175.00 
LE |G SEER DE IR See ee Sere eee 139.00 
ee wk nbebeeanuneuake 87.50 
Banc Ohio Securities Corp., Columbus.................-...----- 69.00 
I ee adledbousdcadatile 50.00 


TILLAMOOK COUNTY SCHOOL DISTRICT NO. 39 (P. O. Ne- 
halem), Ore.—BOND OFFERING.—Sealed bids will be received until 
8 p. m. on June 21 by E. C. Allen, District Clerk, for the purchase of a 
$30,000 issue of school bonds. Interest rate is not to exceed 6%. Denom. 
$500. Dated May 1 1930. Due $5,000 from May 1 1932 to 1937 incl. 
Prin. and semi-annual int. peyable at the office of the County Treasurer. 
The legal approval of Teal, nfree, McCulloch & Shuler, of Portland, will 
be furnished. A certified check for $1,000 must accompany the bid. 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND SALE.— 
The $58,000 5% Franz 8. Brown et al., Fairfield Township road construc- 
tion bonds offered on June 16—V. 130, p. 3928—-were awarded to the 
Fletcher American Co., of Indianapolis, at par plus a premium of $2,365, 
equal to 104.07, a basis of about 4.18%. The bonds are dated May 19 
1930. Four bonds will mature semi-annually from July 15 1931 to Jan. 
15 eee An official list of the bids submitted for the issue follows: 


er— remium 
re meen C0, (OrOGRN) 2. Cn... pc onccocuaccanwmenntbeons $2,365 
Fletcher Savings & Trust Co., Indianapolis-_-__......-...-..----- ,268 
Thomas D. Sheerin & Co., Indianapolis - ---....----------------- 2,350 
Teeiee servestenent Co., Imdiameanmelis.. . . 2... cc coc ccccccencccss 2,175 
ef Cc. i a caccbhecosbapasnesce cadens ,867 
J. F. Wild Investment Co., Indianapolis... -.......-..-.---..----- 1,700 
Lafayette Savings Bank, Lafayette_.--..-...----.----------.--- 2,360 


TONAWANDA, Erie County, N. Y.—BOND OFFERING.—Christian 
W. Schulmeister, City Treasurer, will receive sealed bids until 8 p. m. on 
June 30, for the purchase of $110,000 coupon street improvement bonds, 
to bear interest at a rate not to exceed 5%, to be expressed in multiples 
of % of 1%. Dated July 1 1930. Denom. $1,000. Due July 1 1941. 
Principal and semi-annual interest Pezabie at the Chase National Bank, 
New York. A certified cneck for $1,000, payable to the order of the City 
Treasurer, Must accompany each proposal. The opinion of Thomson, 
Wood & Hoffman, of New York, as to the legality of the bonds will be 
furnished to the successful bidder. 


TONAWANDA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Kenmore), ie unty, N. Y.—ADDITIONAL INFORMATION— 
BONDS REOFFERED.—In connection with the report of the award on 
June 2 of two issues of 4.80% coupon or tered school bonds totaling 
$100,000 to Edmund Seymour & Co., of New York, at 100.089, a basis of 
about 4.79%—V. 130, p. 4286—we learn that A. C. Allyn & Co., and 
Rapp & Lockwood, both of New York, were in joint account with the above- 
mentioned investment house in the award. 
reoffering the bonds for public investment at prices to yieid from 4.50% 
according to maturity. he securities are stated te be legal investment for 
savings banks and trust funds in New York State and to be totally exempt 
from all New York State and Federal income taxes. 

Financial Statement (as Officially Reported). 
Actual valuation taxable property ------------------------ $110,000 ,000 
Assessed valuation, 1920... - - oo we en eee meee ee wccne 
Total bonded debt (including this issue) 
Population (est. 1929), 20,000. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND SALE.— 
The $91,000 road bonds offered on June 18—V. 130, p. 4286—-were awarded 


The successful bidders are 


equal to 100.38, a basis of about 4.42%. The bonds are dated July 


$346 

1 1930 and mature as follows: $5,000 on 
1935, incl., $5,000 April 1 600 
from’ 1937 to 1940, incl, |"? *: 


TULSA, Tulsa County, Okla.—BOND SALE.—The eight issues ef 
coupon bonds, aggregating $1,820,000, offered for sale on June 13—V. 
130, p. 4105—were Fam rng | by a dicate com of the First Na- 
tional Co. and the Exchange National Co., both of Tulsa, the Mercantile 
Commerce Co. of St. Louis, the t, Wright, Snider Co. of Kansas 
City, R. J. Edwards, Inc., and C. E Honnold, both of Oklahoma City, 
and the Brown-Crummer Co. of Wichita, as 44s and4%s. The issues are 


April an 


d Oct. 1 from 1931 to 
Oct. 1 1936, $4,000 


April and Oct. 1 


$75,000 bonds. Due $4,000 from 1935 to 1952, and $3,000 in 1953. 
170,000 police station bonds. ue $8,000 from 1935 to Igoe and $10,000 
150,000 sanitary sewer bonds. Due $7,000 from 1935 to 1954 and $10,000 


150,000 fire Station bonds. Due $7,000 from 1935 to 1954 and $10,000 in 
25,000 Juvenile Detention home. Due $2,000 from 1935 to 1946, and 


$1,060 é 
400,000 airport bonds. Due $20,000 from 1935 to 1954 inclusive. 
450,000 grade eeeeion Euprovement bonds. Due $22,000, 1935 to 1954 
400,000 bridge bonds. Due $20,000 from 1935 to 1954, incl. 
Denom. $1,000. 


UNION PARISH SCHOOL DISTRICT (P. O. Farmerville), La.— 
BOND OFFERING.—Sealed bids will be received until July 1 by P. L. 


Read, Secretary of the School Board, for the purchase of two issues of 6% 
semi-ann. bonds aggregatin 1,000 as follows: $21,000 Downsville School 
District No. 40 and $20,000 eville School District No. 6 bonds. 


WALLINGFORD, New Haven County, Conn.—BOND SALE.— 
The $150,000 44% coupes (registerable as to principal) funding bonds, 
issue of 1930, offered on June 17—V. 130, p. 4287—were awarded to R. L. 
Day & Co., of Boston, at 103.09, a basis of about 4.22%. The bonds are 
dated April 1 1930 and mature $5,000 on April 1 from 1932 to 1961 incl. 
The successful bidders are reoffering them for public investment at prices 
to yield 4.00% for the first two maturities; 4.05% for the bonds due from 
1934 to 1936 incl., and 4.10% for the maturing bonds thereafter. The 


securities are said to be legal for savings banks in Connecticut. A financial 
statement of the Borough was published in our issue of June 14. 

Bids for the issue were as follows: 

Bidder— Rate Bid. 
a a: wee ae ae: Cr ORD, ... bs au ence cucucabucudbatwiutbes 103. 
tls ME Oe OOUG o dabick w wh Reid so each kei de ob add beet 102. 
EE BU a iu da'cisis ib no mts oll o'r bstisnln ol thee lbeee del 02.849 
PE COE 6 aids Kile wics se candwish dddets cdbccsudickadieiade 102.142 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—Della B. 
King, City Auditor, will receive sealed bids until 1 p. m. on July 7 for 
the purchase of the following issues of 5% bonds aggregating $44,800: 
$36,900 water works extension bonds. Due semi-annually as follows: 
$900 on May 1 and $2,000 on Nov. 1 1931; $1,000 May 1 and $2,000 
Noy. 1 1932 and 1933, and $2,000 on May and Nov. 1 from 1934 
to 1940 inclusive. 

ving bonds. Due on May 1 as follows: $900 in 1931 and $1,000 
rom 1932 to 1938 inclusive. 

Each issue is dated May 1 1930. Prin. and semi-annual int. (May and 
November) payable at the office of the Sinking Fund Trustees. Bids for 
the bonds to bear interest at a rate other than 5% will also be considered, 
ores: however, that where a fractional rate is bid such fraction shall 

\% of 1% or a multiple thereof. A certified check for $500, payable 
to the order of the City Treasurer, must accompany each proposal. 


WARREN COUNTY (P. O. Indianola), lowa.—BOND OFFERING.— 
Both sealed and open bids will be received by the County Treasurer, up 
to 2 p. m. on June 26, for the purchase of a $300,000 issue of annual primary 
road bonds. Denom. $1,000. Dated July 1 1930. Due $30, from 
May 1 1936 to 1945, incl. Optional after May 1 1936. The conditions of 
sale are the same as those given under Guthrie County. 


WARRENSVILLE HEIGHTS (P. O. Warrensville, R. F. D.), Cuya- 
hoga County, Ohio.—BIDS.—The following is a list of the bids received 
on June 9 for the purchase of the $135,800 special assessment street impt. 
bonds awarded as 5's to Stranahan, Harris & Oatis, Inc., of Toledo, at a 
cost basis of about 5.38%. V. 130, p. 4287. 


7,900 


Bidder— Int. Rate. Premium. 
Stranahan, Harris & Oatis, Inc. (Purchaser) ____....--- 54% 
I Sie ns om chews einai ine ei ase 5% G, 753 
oc a wma we w malate uwive baleen 6% 544 


WARWICK (P. O. Apponaug), Kent County, R. I.—RATE OF 
INTEREST .—In connection with the report of the scheduled sale on June 
26 of $45,000 coupon school bonds—V. 130, p. 4287. We learn that the 
issue is to bear interest at 444%. ‘The bonds are dated July 1 1930 and 
mature $3,000 on July 1 from 1931 to 1945 inclusive. 


WAYCROSS, Ware County, Ga.—BONDS RETIRED .—The followin: 

yosee, Ld bond redemption is taken from the Florida ‘“Times-Union’’ 0 
une 17: 

With the retirement of $10,000 worth of city bonds that are not due until 
1936, the Waycross Sinking Fund Commission has placed the Waycross 
fund in the best shape of any similar fund in Georgia, according to expert 
authorities. The announcement of the retirement of the bonds was made 


to-day. 

A total of $62,000 worth of bonds has been retired since Dec. 31 1929 
city authorities state. Money is on hand, it is said, to retire an additionab 
amount of the 1936 bonds if they can be traced. 
The sinking fund commission is com of: L. A. Wilson, Chairman 
Walter LK. Lee, Secretary; J. E. Wadley and N. J. Whitworth. 


WEBSTER COUNTY (P. O. Fort Dodge), lowa.—BOND SALE.—The 
$500,000 issue of annual primary road bonds offered for sale on June 13— 

. 130, p. 4105—was purchased by Geo. M. Bechtel & Co. of Davenport, 
as 4%s, for a premium of $1,751, oe to 100.3502, a basis of about 
4.68%. Due from 1936 to 1945 incl. tionalafter 1936. Coupon bonds 
> mg as to principal. The other bids were as ae: nia 

idder— rice . 
A; Ts eee & Cn. CUIente. ono + -cce es cavcsend Samerate. Prem .$1750 
lowa-Des Moines Co., Des Moines, lowa Samerate. Prem. 1268 
White-Phillips Co., Davenport, lowa Samerate. Prem. 


WESTFIELD, Chautauqua County, N. Y.—BOND SALE.—The 
National Bank of Westfield recently purchased an issue of $21,600 5% 
refunding bonds at par plus a premium of $324, equal to 101.50. 


WHITE COUNTY (P. O. Monticello), Ind.—BOND SALE.—The 
following issues of 6% bonds aggregating $16,015.44 offered on June 10— 
V. 130, p. 4105—were awarded 50 Gone ee: GAS ETE a 

oa .31 ditch construction nds awar at a price f 
a eaeieneite Bank of MMonticailo. a = rene i " follows: $1,372.31 in 
931, and $1,460 from to ncl. ; 

1,503.13 Aeeeh ee eae bonds awarded to William K. O’Connell, a 
local investor, at par plus a premium of $10, equal to 100.66, a 
basis of about 5.76%. Due on June 1 as follows: $303.13 in 
1931, and $300 from 1932 to 1935 incl. 

Each issue is dated June 1 1930. The accepted bids were the only ones 

received. 


CHITA, Sedgwick County, Kan.—BOND OFFERING.—Sealed 
bide will be received until 2 p. m. on June 23 by C. C. Ellis, City Clerk, 
for the purchase of three issues of 444 % coupon semi-ann. internal improve- 
ment bonds aggregating $542,213.56, as follows: 
$200,000.00 fire station bonds. Denom. $1,000. Due in from 1 to 20 


192,213.56 pe oll and sewer bonds. Denom. $1,000 and one for $213.56. 
ue in from 1 to 10 years. 

150,000.00 park bonds. Denom. $1,000. Due in from 1 to 20 years. 

Dated June 1 1930. All bids are made and will be received subject to the 
i "4 

fone That. oy bonds are required by law to be submitted to the 
State’s School Fund Commission which commission has the option to take 
or reject the same. If taken in whole or part by said SchoolFund Commis- 





to Stranahan, Harris & Oatis, Inc., of Toledo, at par plus a premium of 





sion, the bonds so taken will not be included in this sale. Each bidder is 


4470 
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coined: to state whether his bid covers the whole or part of said bonds or 
‘whether he will take such jon thereof as has net been taken by the 
State School Fund Cones 

Second: All proposals a 4 bids are subject to the right of the Board of 
Commissioners of the Che of Wichita to reject any and all of said bids. 
A certified check for 2% of the total bid for said bonds is required... 


mgd ans Martin County, N. ay oy 4 OFFERING. —Sealed 
bids will be received until 8 p. m. on June 30, by G Harrison, Town 
Clerk, for the purchase of a $40,000 issue of ceupon } EE. improvement 
payable semi-annually. Denom. 
une 1, as follows: $2,000, pss 4 
incl. Principal and interest i. J.) 
blank bonds and the a ving ae of 
orndike, Piear “x D , of Boston, w f be furnished. A 
ae he for 2% pe, vee of the — bid for. | payable to the Town 
urer, Aa] hese d. - of the $75,000 issue unsuc- 
cessfully offered. on , Tey. 130, p. ~ 87.) 


Se cee Flgam Nassau County, N. Y¥Y.—BOND SALE.—The 
0,000 co tered village hall "ind firehouse bonds offered on 
une 16 wv 130, rt Prin Spake awarded as 4s at a price of to Batch- 
elder & New Yor The bonds are dated July 1 1930 and mature 
on July 1 as olla: $2, 000 from 1932 to 1942, inclusive, and $1,000 from 
1943 to 1950, inclusive. Bids for the issue were as follows: 


Bidder— nt. Rate Rate Bid. 
Batchelder & Co. (purchaser)..................-- Au 100.000 
Manufacturers & Traders Trust Oo. --------------- 44%, 100.679 
pO RE a Ee Se ee era 4% Y, 101.047 
Sherwood & Merrifield, Sea Anion <ostrec ” 44% ‘66 

WILLOUGHBY, Lake County, Ohio.—BOND OFFERING.—Arvilla 


Miller, Village Clerk, will receive sealed bids until 12 m. (eastern standard 
time) on June 28, for the porcoase of $66,000 4% % —— works improve- 
ment bonds. Dated April 1 1930 Denom. $1. . e $6,000 on Oct. 
1 from 1931 to 1941, incl. Principal and semi-annual iqearent (April and 
Oct.) payable at the Cleveland Trust Co., Willoughby. Bids for the bonds 
to bear interest at a rate other than 4% % will also be considered, provided, 
however, that where a fractional rate is bid such fraction shall be 4% of 1% 
or a multiple thereof. A certified check for 5% of the amount of bonds 
bid for, payable to the order of the Village Treasurer, must accompany 
each proposal. 


WILTON, Fairfield County, Conn.—BOND SALE.—R. L. Day & 
of Boston, during June purchased an issue of $90,000 44%% coupon 
Town Hall bonds at 100.439, a basis of about 4. 44%. Issue matures $5, 
on July 1 from 1931 to 1948 inclusive. 


WOODBRIDGE TOWNSHIP SCHOOL DISTRICT (P. 
bridge), Middlesex County, N. J.—BOND pagans! —E. C. Ensign, 
District Clerk, will receive sealed bids until 8 p. (daylight saving time) 
on pe a +3.. for the purchase of $21,000 414% or 4% % coupon or registered 

Dated July 1 pl ee. Denom. $1,000. ue $1,000 on July 
1 Tien poe ‘to Sti incl. eget © and semi-annual ge Ft. payable in 
gold at the First National Bank & t Co., Th hg ip: 9 No more bonds 
are to be awarded than will produce a premium of $1,000 over $21,000. 
Ac certified check for 2% of the amount of bonds bid for, . payable to the order 
ofthe Board of Education, must accompany each proposa he proceedings 
relating to the issuance of these bonds have been approved by the Attorney 
General and a copy thereof which such approval will be furnished the suc- 
successful bidder. 


WOODLAND, Cowlitz County, Wash.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. on July 2, by O. H. Carson, Town Clerk. 
for the purchase of a $12, issue of street improvement bonds. Interest 
rate is not to exceed 6%, payable semi-annually. Due in from 2 to 20 years. 
Ajcertified check for 5% must accompany the bid. 


YAKIMA county SCHOOL DISTRICT NO. 99 (P. O. Yakima) 
Wash.— BOND SALE.—The $10,000 issue of coupon schoel bends offered 
for sale on , td Say. 130, p. 3928 was purchased by the State of Wash- 
ington, as 5s, at par. Dated July 11930. Due from July 1 1932 to 1950 
nel. There were no other bidders. 


ZANESVILLE, Bucking Count 
lowing issues of coupon bonds ag; egating $40,700 offered on June 12—V. 
Toledo, 3928, 4106 were awan + 4%s to Spitzer, Rorick & Co., of 

at par plus a premium of $330, equal to 100.81, a basis of about 
a1, 


street ; eeevennant bonds. td - Os aad 1 as follows: $3,000 from 
1932 to 1940, incl., and $4,000 in 1941. 

6,200 street improvement bonds. wong on May 1 as follows: $600 from 
1932 to 1940, incl., and $800 in 1941. 

3,500 city a sewer construction ty Due $350 on May 1 from 
1932 to 1941, incl. 

Each issue is dated "May 1 1930. 


Bids for the issues were as follows: 


O. Wood- 


Ohio.—BOND SALE.—The fol- 


er Int. Rate Premium 
Spitzer, Rorick & Co. yp wneded three issues) .....----- 4%% $3 ty 00 
nn mec nn nawooa 4%% 312.00 
ed  ewsaemwnehe 4%% 223.00 
“Title Tearantes red NN NG es a aha & dolce widedr eles Warde o do 4%% 190.59 
Braun, Boswerth & Oo... 2.2... cc wccc cece wc wnsoace 4%% 88.00 
Breed, Elliott & Harrison, for:—-________ $31,000 at 4%% 12.40 
6,200 at 5% 12.40 

3,500 at 5% Par 





CANADA, its Provinces and Municipalities. 


BRITISH COLUMBIA, Province of.—PRICE PAID.—The syndicate 
‘headed by, Gillespie, Hart & Co., of Victoria, which recently purchased 
an issue of $4,000,000 % one-year Treasury bille—V. 130, p. 4287—is 
reported to Fp oo 99. 617 for the issue, making the net int. cost basis 
to the Province about 4.40%. on 7 -Mills, comprised Gilles ie, Hart & Co., 
Victor Odlum, brown & Co., Spence & Co., B al, Gouinlock & - 

Co., and McLeod, Young, Wen "'& Co. 


CHILLIWACK, B. C.—BOND SALE.—The Royal Financial Corp., 
Vancouver, recently op tered an issue of $71, ee 5% bonds at 97.61, a 
basis of about 5.18 Of the total issue, $50,000 bonds mature in 29 


years; $11,500 in 10 years, and $10,000 in 19 years. Bids for the issue were 
as bs sates 


Rate Bid. 
Raat Winenetel ENN a PEE ce Se repr ca IN: 97.61 
OMEN PON MEME ee i Stes ae 97 .03 
eevee. ae, Cn I I ODS SC ks oe ceo eek 96.56 
TS oe et oo sy 9 et aR a pea ipteer alhcehet eet babrechaatemsinies 96.36 
A. E. Ames & Co., and Dominion Securities Corp., jointly________- 96.14 


DUFFERIN COUNTY (P. O. Orangeville), Ont.—BOND SALE.— 
“The $64,000 514 % bonds offered on June 16—V. 130, p. 4106—were awarded 
to the Dominfon Securities Corp., of Toronto, at 101. 29, a basis of about 
5.08%. The bonds mature annually from 1931 to 1950 inclusive. 


An official list of the bids submitted for the issue follows: 
Bidder— 


Rate Bid. 
Dominion Securities Corp. (Purchaser) __________----___._______. 101.29 
RSA a A GRR I i al a 100.175 
ar ne TL secs Ld Ne Pi eae 100.33 
Harris, MacKeen pee nt ee pees eee aren 100.28 
A. E. Ames & Co., re ere  e  e e e  oee 100.35 
C. H. Burgess & C ‘0. SS ae a) Ba re ee ae ee aS 100.77 
ne ens aa dee 99.03 
Bickle, C ‘larke & Co. “SES cla Sees ee ee ee ee 100.37 
EE oe ae. ke ek 99.77 
Dyment, I ese ee 100.41 
i as ee Be bln Sue 99.617 
cLeod, Young, Weir ORS «oko WSwkd Saickbe ce dentin oe 99.67 
ee ee erent. eS eeves oma 100.642 
oa bette Ala den te ale ce tice ate oe ache 100.68 
Bell, Gouinlock & oo" PTE ESE VP RES TREE Ie ROL PAIRS RIN 100.10 
GREENFIELD Sete bonds » 


ue.— BOND SALE.—The $45, p00 54% 
offered on June 16—V. i3 , Pp. 4106—were awarded to L. G. Beaubien 
& Co. ‘ ef Montreal, at 97.53, a basis of about 5.75%. The a, are dated 


Nov. 1 1929 and mature in 15 years. Denoms. $500 and $10 P. 
at St. Lambert and Montreal. : ° — = 





HAWKESBURY, Ont.—BOND OFFERING.—Eugene Paquette, Town 
Treasurer, will receive sealed bids until 8 p.m. on July 7 fer the eats of 
$27,400 6% tax arrears bonds. Due in 8 annual instalments 


NEW GLASGOW, N. S.—BOND SALE.—The $9,000 5% 
highway bonds offered on June 6—V. 130, p. 4106—were atk to the 
Eastern Securities Co., of St. John, at 98.13, a basis of about 5.14%. 
The bonds are in denoms. of $500 each and mature in 20 years. Int. is 
payable in June and December. 


ORILLIA, Ont.—BOND OFFERING.—Carrie M. Johnson, Town 
Treasurer, will receive sealed bids until 12 m. (daylight saving time) on 
June 30 for the purchase of $58,000 544% sewer extensions and alterations 
bonds. Bonds are payable in 30 equal annual instalments. Prin. and semi- 
annual interest payable at Orillia and Toronto. The bonds are stated to be 
guaranteed by necoe County. 


PETERBOROUGH, Ont.—BOND SALE.—Wood, Gundy & Co., of 
Toronto, on June 16, were awarded $226,500 5% sponds. comprising a 
$195, 000 pavement issue, due in 10 or rs, and a $31,500 er issue, due in 
30 years, at a price of 99. 10, a basis of about 5. 10%. The f following is a 
complete list of the bids submitted for the bonds: 


rr 


Bidder— Rate Bid. 
Pee ey GE OD GIO kb 6 we wewesnnasitanebbeneans outgaen neehean 10 
ne oe os nine adhabanaiedathn i peg iake kane .07 
DO EP En wcesccccndatccnsastocesusnsonhadtinedssencsdunn 99.067 
Oe, Bes DR VO ice cw ocn scons oonddasdione ntesiaveczeatanan 98.62 
is CE Ch CNDs wiwiakn inn nasesdnctskemanwerastnenn beaten 98.577 
EE Cr NOs on sn cnwcnecsindadsanebbasesebansnasvenmt 98.52 
i. 1, CAM ac iecwawebawd dadsussesdbadsdbracbesaceacvnn 98.51 
he ee hs rc bebecnscahoreshanacsmosnnehen dn 98.37 
PD I GED. nc wk enn cctedcnabnedcéodcincbsenenal wun 98.336 
Be iC ied ddvistacdntednndetasuabhensbebiaatian 98.32 
Be: SUE OP GIs wcncdsneaccscnntascukassanthakwniel 98.15 
EO Ee ye Pret Sem 98.123 
Pr CP ElO sous geawas Gane cannawves ce gga stenguadsnaeein 98.115 
I ee a tbc eee seehe wanes mantccdansndnalhebeeee 97.75 
De EE EI « be sn cae vine netees petabeannbesee 97.52 


* Succassful bidder. 


RICHMOND TOWNSHIP, B. C.—BOND SALE.—The Royal Financial 
Corp., of Vancouver, recently purchased an issue of $151,000 5% bonds - 
98.032, a basis of about 5. 14% The bonds mature as follows: $35,000 o 
April 1 1950; $16,000 on April 1 1953, and $100,000 on Sept. 1 1954. Bids 
submitted for the issues were as follows: 


Bidder— Rate Bid 
Royal tog oy aia CP ech ombncctendsctdesbeésusce 98.032 
res Ee SO Tae eer ee eee 97.86 

E. prot & . and Dominion Securities Corp., jointly ------ 97 .52 
Vicaos W. Odlum, a 7.15 


ROCKCLIFFE PARK, Ont.—:BOND SALE.—The Bank of Nova Scotia 
recently purchased an issue of $65, 240 5 yA bonds at 100.77, an interset 
cost basis to the municipality of about 5.32%. Of the total issue, $41,740 
bonds mature in 20 annual instalments and $23,500 bonds in 3@ instalments. 


ST. CATHERINES, Ont.—BOND SALE.—H. R. Bain & Co. of Tor- 
onto, on June 17 were awarded $274,683 5% bonds at a price of 98.52, a 
basis of about 5. 28%. The bonds mature as fo:lows: $35, serially over 
20 years, $37,000 serially over 10 years, $182,785 in 10 annual instalments, 
$19,897 in 15 annual instalments. The following is a list of the bids re- 
ported to nave been submitted fer the bonds 


Bidder— Rate Bid. 
Sh; St ieee ocdodswsetsidbanoncscdbdndcsooshhanesen 98 .52 
CNRS i iccriae am cawKn ese cn oe hoe wakes panvacs cml 98 .493 
ee a sudan gb pdmaceelieaaeein 98.47 
Imperial Bank aoe! ES er ar ane ee 98.47 
i aah gh nh is db a gh gta ka ew een daa ew as alain disks: aa 98.35 
cent camatibuhe tbaedecsieesae 98 .232 
oy Ll Ey eran eee 98.21 
i. 2} ere ee ere ee 98.20 
I ces circa gh lb mai ics 0 no i ipo eins st ve aR 98.09 
cite ds ao ang i ws ane i Seether ae aan 98 .021 
ce est tneeantmainlioidigabeatnmaneatedl 97.87 
rr rn, Pe OD. os caus cbooscesdmanndeninweememeunae 97 .62 
PE EO a cde ccnctaneecescdnncesnsgntsnemmamnae 97.03 

ST. JOHN, N. B.—BOND SALE.—The Eastern Securities Corp. of St. 


John and the Royal Securities Corp., of moatacel. ony on June 17 were 
awarded $409,000 5% bonds at a price of 100.07, a cost basis to the city of 
about 4.99% The bonds are dated July 2 1986 a one mature on July 2 as 
follows: $63,500 in 1940, $95,000 in 1950. $90,500 in 1960, and $241,500 
in 1970. Ronde are —, at Toronto, Montrea: and St. John. A com- 
plete list of the bids submitted for the bonds follows: 

Bidder— 
Eastern Securities, Royal Securities Corp---.....-.-..----------- 
Gairdner & Co., Dyment, Anderson & Co., J. M. Robinson & Sons, 


v7 H. Burgess & C a Da a a tal a Sa 99.532 
R. A. Daly & Co.,  —-saens OF re OOO. 6 oo dwcknecoenneseoeeean .39 
NS se gt a PMS aR 62 99.327 
Dominion Somurttios Corp., Royal Bank, Johnston & Ward-------- 99.11 
I a A es re os oh en i eh ee 8.77 
7. Mm. Bene Co., Mcleod, Youngs, Wer & Oe... 2... nncccscccnne 98.11 

SASKATOON SCHOOL DISTRICT NO. 13, Sask. mt SALE.— 


The $115,000 5% school bonds offered on June i6 (V. 130, 4106) were 
awarded to Wood, Gundy & Co. of Toronto at 98.03, a basis of Snows 5.13%. 
The bonds are dated Aug. 2 1930 and mature in 30 years. 


Pers for the issue were as follows: 


Bidder— Rate Bid. 
i ie ii So ele. aad ndbandameaweenavkeen 98.03 
R.A. Daly & Co. & Can. Bank of Commerce-_-_-_-_-_..-------- -- 97.02 
IN i et heed cdnkvneadvaswalwanren 96.82 
I 8S AES FRE eS caries a gis lw as ae 96.071 
IID NRG (55 Oo ebauk ew eeuebeteacebaas 95.977 
i Pee 2. nade deb ed nenasowneaen 94.11 


SHAWINIGAN FALLS, Que.—BOND SALE.—The $250,000 5% 
bonds offered on June 4—v. 130, p. 3929—were awarded to Hannaford, 
Birks & Co., of Montreal, at 98. 38, a basis of about 5.16%. The bonds a 
dated May 11930. Denoms. $1. 000 and $500. Due serially on Moveatber 
1 frem 1930 to 1960 inclusive. Principal and semi-annual interest payable 
in Montreal, Quebec and Shawinigan Falls. The purchasers are reoffering 
the 1930 to 1945 maturities at 99.50 and interest, to yield over 5.00%, 
and the bonds due from 1946 to 1960 inclusive are priced at 100 and interest, 





to yield 5%. A list of the bids submitted for the issue follows: 

Bidder— Rate Bid 
Hannaford, Birks & Co. (Purchaser) ._.-.--------------------- 98.38 
Tens a MN eg Oe ab hea oceeaaeewee 97.21 
OI oc se cae werent seusene 97 .08 
I rs, A ok cedives eeep eben 96.90 
Banque Canadienne Nationale___-____------ EE ay eS 96.76 

THOROLD, Ont.—BOND SALE.—The $55,000 5%% funding bonds 
offered on June 17—V. 130, p. 4106—were awarded to H. R. Bain & Co., 


of Toronto, at 100.46, a basis of about 5.44%. The bonds mature in 


10 annual installments. 


THREE RIVERS (HARBOUR COMMISSIONERS OF), Que.— 
BOND OFFERING.—Joseph J. Ryan, Secretary and Treasurer of the 
Three Rivers Harbour eens. will receive sealed bids until July 1 
for the purchase of $400,000 bonds. Dated Nov. 15 1928. Due on 
Nov. 15 1953. Principal A Teatannenl interest (May and Nov. 15) 
javebte at the offices of the Banque Canadienne Nationale, in Montreal or 

hree Rivers. A certified check for 1% of the total issue must accompany 
each proposal. Tenders will be subject to the approval of the Department 
of Marine and Fisheries, Ottawa. 





VICTORIA, B. C.—BOND OFFERING.—D. A. MacDonald, City 
Comptroller, will receive sealed bids until 2 p. m. on June 23 for the purchase 
of $187,300 5% improvement bonds. ated July 21 1930. enoms. 
$1,000, $500 and $200. Due on July 21 as follows: $4,700 from 1931 to 
1969 incl., and $4,000 in 1970. Prin. and semi-annual interest (Jan. and 


July 21) payable at the Bank of Montreal either in Victoria, Montreal, 
wee poke 1 2 
G. Long, of Tor 


Edmonton or Vancouver. The approving o inion 


' of E. 


onto, will be obtained at the expense of the purchaser. 

















JuNzH 21 1930.] 


FINANCIAL CHRONICLE 





xxXV 











COTTON, GRAIN, SUGAR aNd COFFEE MERCHANTS ano BROKERS 








Paul Schwars A. Schierenberg 
P. Manfred Schwars 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
leans Cotton Exchange 


New You Predate 


New York Coff. h 2! 
New y vor ase a3 tay oa Bag 


go Board 
ational R Sil 1 Eacite " 
Netional Metal ——— 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 








F.B. KEECH & COMPANY 


52 BROADWAY, NEW YORK 
Commodities Department 


Under the ma ent of V. N. 
a ae Bulkeley L. Wells and 


R. L. Thompson. 
Chicago Philadelphia Washington 
Providence Winnipeg 











W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 
Members New York Cotton Exchange 
Bowling Green 0480 





We perform continuous 
factoring service for 78 
textile selling agents and 
169 manufacturing plants. 


Write for Booklet 
“Seventy-five Years of Factoring” 














60 Beaver St., New York 








New York 


LL 








James Talcott, Inc. 














Established 1856 


H. Hentz & Co. 


6 East 68rd Street 


Street 
NEW YORK CITY 
SOSTON DETROIT SAVANNAH 
BETHLEHEM PARIS, FRANCE 
COMMISSION MERCHANTS 
AND BROKERS 
Members 
New York Stock Bushense nse i | 
ew w York Coffee Py Sugar Exchange, Inc. 


td 
a are = ork, Inc. 


Associate 
1 Cotton Association 


New York Curb Market 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG., 
NEW YORK 








Classified Department 


e_e—eenaenaer 








WHOLESALE EXECUTIVE 
AVAILABLE 


Having national acquaintance 
witk dealers. Also thoroughly 
familiar with buying and con- 
solidation problems in Public 
Utilities and Industrials. Ad- 
dress Box H. D. L., Financial 
Chroni'le, 25 Spruce Street, 
New York City. 








COTTON 


ye ag BOARD OF TRAD: 

N. Y. COFFEE & SUGAR EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NATIONAL RAW SILK EXCHANGE 


LIVERPOOL COTTON ASSN. 








STOCKS 


HUBBARD BROS. & CO. 


CABLE ADDRESS 


GRAIN 


MEMBERS “NODINE” BRANCHES 
NEW YORK STOCK EXCHANGE MEMPHIS, TENN., FALLS B . 
NEW YORK COTTON EXCHANGE , TEXAS, IN EXCH. BLDG 
NEW ORLEANS COTTON ee OKLA. CITY, O IN EX. BLDG, 


ASE 8ST 
PROVIDENCE, R.I., 306 HOSPITAL TR. BLDG 
ASSOCIATE MEMBERS 


NEW YORK CURB EXCHANGE 


MAIN OFFICE 


66 BEAVER ST., NEW YORK, N. Y. 


BOWLING GREEN 289¢ 

















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 89 Years 








SRR LILLE" 


Classified Department 























INVESTMENT 
COUNSELOR 


The advertiser can advantage- 
ously advise several additional 
investors in their stock market 
operations—individuals—institu- 
tions—corporations—estates. He 
has had eleven years’ experience 
in similar work. Box G23, 
Financial Chronicle, 25 Spruce 


EXPERIENCED 
WHOLESALER 


and contact representative with 
wide acquaintence among out-of- 
town and city dealers desires 
connection with house of issue— 
preferably members of Stock Ex- 
change. Has broad knowledge 
of financial advertising and can 
make up analyses. Address, Box 
H. L., Financial Chronicle, 25 
Spruce St., New York City. 





St., New York City. 








sirous 


Box ¢. 


room. 


Spruce St., 




















Unlisted firm is de- 
of making a 
connection with Stock 
Exchange House for 
clearance and desk 


$ 


Financial Chronicle, 25 


New York. 
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J. S. BACHE & CO. 


Established 1893 

New York York Stock Exchange 

on Board of Trade 
[New ork Cotton Bxchange 








and other leading Exchanges 
42 Broadway 231 So. LaSalle St. 
NEW YORK CHICAGO 
Stocks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 

Foreign Exchange 

t and Sold for Cash or 
ed on Conservative Margin 


Branch Offices 
Albany Atlantic City 
Buffalo Binghamton 
Detroit Charleston 

Char 


lotte 
Kansas City ~. Worth 


reensboro 
Rochester New Haven 
San Antonio Raleigh 
Tulsa 


Syracuse Utica 
Troy Worcester 
Watertown Winston-Salem 


Private Wire Coren in All 
Principal C 








The Bache Review sent on application 
Correspondents Invited 




















Ames, Emerich 
& Co., Inc. 


Underwriters and Distributors 
of securities of American and 
Foreign governments, munic- 
ipalities and corporations with 
established credits. 


Fiscal Agents 
Cable Address ‘‘Amich”’ 


5 Nassau St. 105 S. La Salle St. 


NEW YORK CHICAGO 
Philadelphia Milwaukee St. Louis 
San Francisco Los Angeles 























BARROW, WADE, GUTHRIE & CO 


ACCOUNTANTS AND AUDITORS 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 








Sieainani Mbt & a. 
Established 1909 — Incorporated i 
Investment Securities 
NEW YORK CHICAGO 








s 

















UNITED FOUNDERS 
CORPORATION 














Main and Company 
Accountants and Auditors 


149 Broadway, New York 


Pittsburgh Philadelphia Harrisburg 
Boston Chicago Houston Tulsa 


| HALE,WATERS & Co. 


Investment Securities 
Fifty Broadway Sears Building 
NEW YORK BOSTON 


120 So. La Salle St. 
CHICAGO 



































Cities Service 
Securities 


and securities of the subsidiary com- 
panies of Cities Service Company 
may be bought or sold at any of 
our following branch offices: 


Albany, N. Y. Louisville, K 
Boston, Mass. Minneapolis. Minn. 
Buffalo, N. =e New York, N. Y 
Chicago, I Oklahoma City, Okla. 
Giacienatt. ‘Ohio Omaha, Neb. 
Cleveland, ‘Ohio Philadelphia. 1 — 
Dallas, Texas pte tery “a 
Denver, Colo. Reading, Pa 
Des Moines, Iowa St. J ih, Mo. 
Detroit, Mich. St. Louis, Mo. 


Hartford, Conn. kane, Wash. 
Houston, Texas oledo, Ohio 
Joplin, Mo. Washington, D. Cc, 


Kansas City, Mo. Wichita, Kansas 


HENRY L. DOHERTY & COMPANY 
60 Wall Street © New York City 
Branches in principal cities 























Underwriters and Distribu- 
tors of Municipal and 
Corporation Securities 


Investment and 
Brokerage Service 


OTIS & CO. 
Established 1899 
NEW YORK CLEVELAND CHICAGO 


Members New York Stock Exchange 
Offices in 2% cithes 








G. H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 














Chatham 
Phenix 


Corporation 
149 Broadway, N. Y. 


Investment affiliate of Chatham 
Phenix National Bank and Trust 
aaa founded in 1812. 


PHENIR! 


&) 


(RoaastOm 


New vo 


Branches 
Philadelphia Boston Chicago 
St.Louis Pittsburgh Kansas City 
Baltimore Cincinnati Detroit 

Minneapolis Milwaukee 
Newark Wilkes-Barre 




















DYER, HUDSON & CO. 


Successors to C. I. Hudson & O-.. 
Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 9002-18 
Branch Offices 


Fifth Avenue Building 
(5th Avenue & 23rd Street) 


2581 Broadway 
(Corner 97th Street) 


Members of 





Ohbicago Board of Trade 


“, H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchange 


























ost, 
Chemical National 


Company, Inc. 
165 Broadway, New York 


Corporate 
Financing 





Investment 
Securities 





Affiliate 
Chemical Bank & Trust Company 











BONDS 


A.C. ALLYN ano COMPANY; 


100 West Monroe St., Chicago 


New York Philadelphia Milwaukee 
Boston San Francisco Minneapolis 






















Emery, Peck & Rockwood 
Company 
Investment Securities 


208 South La Salle St. 
CHICAGO 


MILWAUKEE MINNEAPOLIS 























INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CO,INC 


1165 W. Adams St. 42 Cedar St 
OHICAGO NEW YORE 














SPECIALISTS IN 
Chicago Bank Stocks 


MILLER INVESTMENT COMPANY 


120 SO. LA SALLE ST. CHICAGO 
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AN ACT to provide revenue, to regulate commerce with foreign countries, 
to encourage the industries of the United States, to protect American 
labor and for other purposes. 

Be it Enacted by the Senate and House of Representatives o the United 

States of America in Congress assembled, 


TITLE I. 
DUTIABLE LIST. 


Section 1. That on and after the day following the passage of this Act, 
except as otherwise specially provided for in this Act, there shall be levied, 
collected, and paid upon all articles when imported from any foreign 
country into the United States or into any of its possessions (except the 
Philippine Islands, the Virgin Islands, American Samoa, and the island of 
Guam) the rates of duty which are prescribed by the schedules and para- 
graphs, of the dutiable list of this title, namely: 


Schedule 1—Chemicals, Oils and Paints. 


Par. 1 Acids and acid anhydrides: Acetic acid containing by weight not 
more than 65 per centum of acetic acid, 1% cents per pound; containing 
by weight more than 65 per centum, 2 cents per pound; acetic anhydride, 
3% cents per pound; boric acid, 1 cent per pound; chloroacetic acid, 5 cents 
per pound; citric acid, 17 cents per pound; formic acid 3 cents per pound; 
lactic acid, containing by weight of lactic acid less than 30 per centum, 2 
cents per pound; 30 per centum or more and less than 55 per centum, 4 
cents per pound; and 55 per centum or more, 9 cents per pound: Provided, 
that any lactic-acid anhydride present shall be determined as lactic acid and 
included as such: And provided further, That the duty on lactic acid shall 
not be less than 25 per centum ad valorem; tannic acid, tannin, and ex- 
tracts of nutgalls, containing by weight of tannic acid less than 50 per 
centum, 5 cents per pound; 50 per centum or more and not medicinal, 11 
cents per pound; 50 per centum or more and medicinal, 18 cents per pound; 
tartaric acid, 8 cents per pound; arsenic acid, 3 cents per pound; gallic acid, 
6 cents per pound; oleic acid or red oil, 20 per centum ad valorem; oxalic 
acid, 6 cents per pound; phosphoric acid, 2 cents per pound; pyrogallic 
acid, 12 cents per pound; carbon dioxide, weighing with immediate con- 
tainers and carton, one pound or less per carton, 1 cent per pound on con- 
tents, immediate containers and carton; and all other acids and acid an- 
hydrides not specially provided for, 25 per centum ad valorem. 

Par. 2 Acetaldehyde, aldol or acetaldol, aldehyde ammonia, butyralde- 
hyde, crotonaldehyde, paracetaldehyde; ethylene chlorohydrin, propylene 
chlorhydrin butylene chlorhydrin; ethylene dichloride, propylene dichloride, 
butylene dichloride; ethylene oxide, propylene oxide, butylene oxide; 
ethylene glycol, propylene glycol, butylene glycol, and all other glycols or 
dihydric alcohols; monoethanolamine, diethanolamine, triethanolamine, 
ethylene diamine, and all other hydroxy alkyl] amines and alkylene diamines; 
allyl alcohol, crotonyl alcohol, vinyl alcohol, and all other olefin or unsat- 
urated alcohols; homologues and polymers of all the foregoing; ethers, 
esters, salts and nitrogenous compounds of any of the foregoing, whether 
polymerized or unpolymerized; and mixtures in chief value of any one or 
more of the foregoing; all the foregoing not specially provided for, 6 cents 
per pound and 30 per centum ad valorem. 

Par. 3. Acetone and ethyl methyl ketone, and their homologues, and 
acetone oil, 20 per centum ad valorem, 





Par. 4. Alcohol: Amy], butyl, hexyl, and propyl, all the foregoing whether 
primary, secondary, or tertiary; fusel oil; and mixtures in chief value of any 
one or more of the foregoing, 6 cents per pound; methyl or wood (or me- 
thanol), 18 cents per gallon; and ethyl for nonbeverage purposes only, 15 
cents per gallon. 

Par. 5. All chemical elements, all chemical salts and compounds, all me- 
dicinal preparations, and all combinations and mixtures of any of the fore- 
going, all the foregoing obtained naturally or artifically and not specially 
provided for, 25 per centum ad valorem. 

Par. 6. Aluminum hydroxide or refined bauxide, one-half of 1 cent per 
pound; potassium aluminum sulphate or potash alum and ammonium alumi- 
num sulphate or ammonia alum, three-fourths of 1 cent per pound; alumi- 
num sulphate, alum cake or aluminous cake, containing not more than 
15 per centum of alumina and more iron than the equivalent of one-tenth 
of 1 per centum of ferric oxide, one-fifth of 1 cent per pound containing 
more than 15 per centum of alumina or not more iron than the equivalent 
of one-tenth of 1 per centum of ferric oxide, three-eights of 1 cent per pound; 
all other aluminum salts and compounds not specially provided for, 25 per 
centum ad valorem. 

Par. 7. Ammonium carbonate and bicarbonate, 2 cents per pound; am- 
monium chloride, 1 cents per pound; ammonium nitrate, 1 cent per pound; 
ammonium perchlorate and ammonium phosphate, 144 cents per pound: 
liquid anhydrous ammonia, 2% cents per pound. 

Par. 8. Antimony: Oxide 2 cents per pound; tartar emetic or potassium- 
antimony tartrate, 6 cents per pound; sulphides and other antimony salts 
and compounds, not specially provided for, 1 cent per pound and 25 per 
centum ad valorem. 

Par. 9. Argols, tartar, and wine lees, containing 90 per centum or more of 
potassium bitartrate, 5 cents per pound; cream of tartar, 5 cents per pound; 
Rochelle salts or potassium-sodium tartarte, 5 cents per pound. 

Par. 10. Balsams: Copaiba, fir or Canada, Peru, tolu, styrax, and all 
other balsams, all the foregoing which are natural and uncompounded, 10 
per centum ad valorem: Provided, that no article containing alcohol shall be 
classified for duty under this paragraph. 

Par. 11. Amber and amberoid unmanufactured, not specially provided 
for, 50 cents per pound; synthetic gums and resins not specially provided 
for, 4 cents per pound and 30 per cent ad valorem; arabic or senegal, one- 
half of 1 cent per pound. 

Par. 12. Barium carbonate, precipitated, 114 cents per pound; barium 
chloride, 2 cents per pound; barium dioxide, 6 cents per pound; barium 
hydroxide, 144 cents per pound; barium nitrate, 2 cents per pound; and 
barium oxide, 2% cents per pound. 

Par. 13. Blackings, powder, liquids, and creams for cleaning or polishing, 
not specially provided for, 25 per centum ad valorem: Provided, that no 
preparations containing alcohol shall be classified for duty under this para- 
graph. 

Par. 14. Bleaching powder or chlorinated lime, three-tenths of 1 cent per 
pound. 

Par. 15. Caffeine, $1.25 per pound; caffeine citrate, 75 cents per pound; 
compounds of caffeine, 25 per centum ad valorem; theobromine, 75 cents per 
pound. 

Par. 16. Calcium carbide, 1 cent per pound; calcium oxalate, 4 cents per 
pound; calcium acetate, crude, 1 cent per pound, 
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Par. 17. Calomel, corrosive sublimate, and other mercurial prepara- 
tions, 22 cents per pound and 25 per centum ad valorem. 

Par. 18. Carbon tetrachloride, 1 cent per pound; chloroform, 4 cents per 
pound; terachloroethane and trichloro-ethylene, 30 per centum ad valorem. 

Par. 19. Casein or lactarene and mixtures of which casein or lactarene is 
the component material of chief value, not specially provided for 54% cents 
per pound. 

Par. 20. Chalk or whiting or Paris white: Dry, ground or bolted four- 
tenths of 1 cent per pound; precipitated, 25 per centum ad valorem; ground 
on oil (putty), three-fourths of 1 cent per pound; put up in the form of cubes, 
blocks, sticks, or disks, or otherwise, including tailors, billiard, red, and 
manufactures of chalk not specially provided for, 25 per centum ad valorem. 

Par. 21. Chemical compounds, mixtures, and salts, of which gold, plati- 
num, rhodium, or silver constitutes the element of Chief value, 25 per centum 
ad valorem. 

Par. 22. Chemical compounds, salts, and mixtures of bismuth, 35 per 
centum ad valorem. 

Par. 23. Chemicals, drug, medicinal and similar substances, whether 
dutiable or free, when imported in capsules, pills, tablets, lozenges, troches, 
ampoules, jubes, or similar forms, including powders put up in medicinal 
doses, shall be dutiable at not less than 25 per centum ad valorem. 

Par. 24. Chemical elements, and, chemical and medicinal compounds, 
preparations, mixtures, and salts, distilled or essential oils, expressed or 
extracted oils, animal oils and greases, ethers and esters, flavoring and other 
extracts, and natural or synthetic fruit flavors, fruit esters, oils and es- 
sences, all the foregoing and their combinations when containing alcohol, 
and all articles consisting of vegetable or mineral objects immersed or placed 
in, or saturated with, alcohol, except perfumery and spirit varnishes, and all 
alcoholic compounds not specially provided for, if containing 20 per centum 
of alcohol or less, 20 cents per pound and 25 per centum ad valorem; con- 
taining more than 20 per centum and not more than 50 per centum of al- 
cohol, 40 cents per pound and 25 per centum ad valorem; containing more 
than 50 per centum of alcohol, 80 cents per pound and 25 per centum ad 
valorem. 

Par. 25. Chicle, refined or advanced in value by drying, straining, or any 
other process or treatment whatever beyond that essential to the proper 
packing, 5 cents per pound. 

Par. 26. Chloral hydrate, terpin hydrate, thymol, and glycerophosphoric 
acid, and salts and compounds of glycerophosphoric acid, 35 per centum ad 
valorem; diethylbarbituric acid and salts and compounds thereof, $2.50 per 
pound; ethlhydrocupreine and salts and compounds thereof, 20 cents per 
ounce. 

Par. 27 Coal-tar products: 

(a) (1) Acetanilide not suitable for medicinal use, alphanaphthol, 
aminobenzoic acid, aminonaphthol, aminophenetole, aminophenol, amin- 
asalicylic acid, aminoanthraquinone, aniline oil, aniline salt, anthraquinone, 
arsanilic acid, benzaldehyde not suitable for medicinal use, benzal chloride, 
benzanthrone, benzidine, benzidine sulfate, benzoic acid not suitable for 
medicinal use, benzoquinone, benzoyl! chloride, benzyl chloride, benzylethy- 
laniline, betanaphthol not suitable for medicinal use, bromobenzene, chloro- 
benzene, chlorophthalic acid, cinnamic acid, cumidine, dehydrothiotolui- 
dine, diaminostilbene, dianisidine, dichlorophthalic acid, dimethylaniline, 
dimethylaminophenol, dimethylphenybenzylammonium hydroxide, dimeth- 
ylphenylenediamine, dinitrobenzene, dinitrochlorobenzene, dinitronaph- 
thalene, dinitrophenol, dinitrotoluene, dihydroxynaphthalene, dipheny- 
lamine, hydroxyphenylarsinic acid, metanilic acid, methylanthraquinone, 
naphthylamine, naphthalyenediamine, nitroaniline, nitroanthraquinone, 
nitrobenzaldehyde, nitrobenzene, nitronaphthalene, nitrophenol, nitro- 
phenylenediamine, nitrosodimethylaniline, nitrotoluene, nitrotoluylenedia- 
mine, phenylenediamine, phenylhydrazine, phenylnaphthylamine, phenyl- 
glycine, phenylglycineortho-carboxylic acid, phthalic acid, phthalic anhy- 
dride, phthalimide, quinaldine, quinoline, resorcinol not suitable for medi- 
cinal use, salcylic acid and its salts not suitable for medicinal use, sulfanilic 
acid, thiocarbanilide, thiosalicylic acid, tetrachlorophthalic acid, tetrame- 
thyldiaminobenzophenone, tetra methyl dia minodi phenyl methane, tolu- 
ene sulfochloride, toluene sulfonamide, tribromophenol, toluidine, tolidine, 
tolylenediamine, xylidine, anthracene having a purity of 30 per centum or 
more, carbazole having a purity of 65 per centum or more, naphthalene 
which after the removal of all water present has a solidifying point of seven- 
ty-nine degrees centigrade or above; all the foregoing products in this para- 
graph whether obtained, derived, or manufactured from coal tar or other 
source: 

(2) all distillates (except those provided for in subparagraph (b) ) of coal 
tar, blast-furnace tar, oil-gas tar, and water-gas tar, which on being sub- 
jected to distillation yield in the portion distilling below one hundred and 
ninety degrees centigrade a quantity of tar acids equal to or more than 5 per 
centum of the original distillate or which on being subjected to distillation 
yield in the portion distilling below two hundred and fifteen degrees centi- 
grade a quantity of tar acids equal to or more than 75 per centum of the 
original distillate; 

(3) all products, by whatever name known, which are similar to any of 
the products provided for in this paragraph or in paragraph 1651, and which 
are obtained, derived, or manufactured in whole or in part from any of the 
products provided for in this paragraph or in paragraph 1651; 

(4) all mixtures, including solutions, consisting in whole or in part of any 
of the foregoing products provided for in this paragraph except sheep dip and 
medicinal soaps; 

(5) all the foregoing products provided for in this paragraph, not colors, 
dyes, or stains, color acids, color bases, color lakes, leuco-compounds, in- 
doxyl compounds, ink powders, photographic chemicals, medicinals, syn- 
thetic aromatic or odoriferous chemicals, synthetic resin-like products, 
synthetic tanning materials, or explosives, and not specially provided for in 
paragraph 28 or 1651, 40 percentum ad valorem and 7 cents per pound. 

(b) Metacresol having a purity of 90 per centum or more, orthocresol hav- 
ing a purity of 90 per centum or more, paracresol having a purity of 90 per 
centum or more, phenol, carbolic acid which on being subjected to distilla- 
tion yields in the portion distilling below one hundred and ninety degrees 
centigrade a quantity of tar acids equal to or more than 5 per centum of the 
original distillate, cresylic acid which on being subjected to distillation ylelds 
in the portion distilling below two hundred and fifteen degrees centigrade a 
quantity of tar acids equal to or more than 75 per centum of the original dis- 
tillate, and any mixture of any of the foregoing products with any of the pro- 
ducts provided for in paragraph 1651, 20 per centum ad valorem and 3% 
cents per pound. 

(c) The ad valorem rates provided in this Paragraph shall be based upon 
the American selling price (as defined in subdivision (g) of section 402, Title 
IV), of any similar competitive article manufactured or produced in the 
United States. If there is no similar competitive article manufactured or 
produced in the United States then the ad valorem rate shall be based upon 
the United States value, as defined in subdivision (e) of section 402, Title IV. 

(d) For the purposes of this paragraph any coal-tar product provided 
for in this Act shall be considered similar to or competitive with any imported 
coal-tar product which accomplishes results substantially equal to those ac- 


complished by the domestic product when used in substantially the same 
manner. 





Par. 28. Coal-tar products: (a) All colors, dyes, or stains, whether solu- 
ble or not in water, except those provided for in subparagraph (b), color 
acids, color bases, color lakes, leuco-compounds, whether colorless or not, 
indoxyl, and indoxyl compounds; ink powders;photographic chemicals; ace- 
tanilide suitable for medicinal use, acetphenetidine, acetylsalicylic acid, 
antipyrine, benzaldehyde suitable for medicinal use, benzoic acid suitable 
for medicinal use, beta-naphthol suitable for medicinal use, guaiacol and its 
derivatives, phenolphthalein, resorcinol suitable for medicinal use, salicylic 
acid and its salts suitable for medicinal use, salol, and other medicinals; 
sodium benzoate; saccharin; artificial musk, benzyl acetate, benzyl benzoate, 
coumarin, diphenyloxide, methyl anthranilate, methyl salicylate, pheny- 
lacetaldehyde, phenylethyl alcohol, and other synthetic odoriferous or aro- 
matic chemicals, including flavors, all these products not marketable as per- 
fumery, cosmetics, or toilet preparations, and not mixed and not compound- 
ed, and not containing alcohol; synthetic phenolic resin and all resin-like 
products prepared from pehnol, cresol, phthalic anhydride, coumarone, 
indene, or from any other article or material provided for in paragraph 27 or 
1651, all these products whether in a solid, semisolid, or liquid condition; 
synthetic tanning materials; picric acid, trinitrotoluene, and other explosives 
except smokeless powders; all the foregoing products provided for in this 
paragraph, when obtained, derived, or manufactured in whole or in part from 
any of the products provided for in paragraph 27 or 1651; natural alizarin 
and natural indigo, and colors, dyes, stains, color acids, color bases, color 
lakes, leuco-compounds, indozyl, and indoxyl compounds, obtained, derived, 
or manufactured in whole or in part from natural alizarin or natural indigo; 
natural methyl salicylate or oil of wintergreen or oil of sweet birch; natural 
coumarin; natural guaiacol] and its derivatives; vanillin, from whatever 
source obtained, derived, or manufactured; and all mixtures, including 
solutions, consisting in whole or in part of any of the articles or materials 
provided for in this paragraph, excepting mixtures of synthetic odoriferous 
or aromatic chemicals, 45 per centum ad valorem, and 7 cents per pound. 
(b) Synthetic indigo, ‘‘Color Index No. 1177,"’ and sulphur black, ‘‘Colour 
Index No. 978,” 3 cents per pound and 20 per centum ad valorem, (c) The 
ad valorem rates provided in this paragraph shall be based upon the Ameri- 
can selling price (as defined in subdivision (g) of section 402, Title IV), of 
any similar competitive article manufactured or produced in the United 
States. If there is no similar competitive article manufactured or produced 
in the United States then the ad valorem rate shall be based upon the 
United States value, as defined in subdivision (e) of section 402, Title IV. 
(d) For the purpose of this paragraph any coal-tar product provided for in 
this Act shall be consideder similar to or competitive with any inported coal- 
tar product which accomplishes results substantially equal to those accom- 
plished by the domestic product when used in substantially the same manner. 
(e) The specific duties provided for in this paragraph on colors, dyes, or 
stains, whether soluble or not in water, color acids, color bases, color lakes, 
leuco-compounds, indoxyl, an indoxyl compounds, shall be based on stand- 
ards of strength which shall be established by the Secretary of the Treasury, 
and upon all importations of such articles which exceed such standards of 
strength the specific duty shall be computed on the weight which the article 
would have if it were diluted to the standard strength, but in no case shall 
any such articles of whatever strength be subject to a less specific duty than 
that provided in subparagraph (a) or (b), as the case may be. (f) It shall 
be unlawful to import or bring into the United States any such color, dye, 
stain, color acid, color base, color lake leuco-compound, indoxyl, or indoxyl 
compound unless the immediate container and the invoice shall bear a plain, 
conspicuous, and truly descriptive statement of the identity and percentage 
exclusive of diluents, of such color, dye, stain, color acid, color base, color 
lake, leuco-compound, indoxyl, or indoxyl compound contained therein. 
(g) On and after the passage of this Act it shall be unlawful to import or 
bring into the United States any such color, dye, stain, color acid, color base, 
color lake, leuco-compound, indoxyl, or indoxyl compound, if the immediate 
container or the invoice bears any statement, design, or device regarding the 
article or the ingredients or substances contained therein which is false, 
fradulent, or misleading in any particular. (h) In the enforcement of the 
foregoing provisions of this paragraph the Secretary of the Treasury shall 
adopt a standard of strength for each dye or other article which shall con- 
form as nearly as practicable to the commercial strength in ordinary use 
in the United States prior to July 11914. Ifa dye or other article has been 
introduced into commercial use since said date then the standard of strength 
for such dye or other article shall conform as nearly as practicable to the 
commercial strength in ordinary use. If a dye or other article was or is 
ordinarily used in more than one commercial strength, then the lowest 
commercial strength shall be adopted as the standard of strength for such 
dye or other article. (i) Any article or product which is within the terms 
of paragraph 1, 5, 37, 39, 60, 66, 82, or 1687, as well as within the terms of 
Paragraph 27, 28, or 1651, shall be assessed for duty or exempted from duty 
as the case may be under paragraph 27, 28, or 1651. 

Par. 29. Cobalt: Oxide, 20 cents per pound; sulphate and linoleate, 10 
cents per pound; and all other cobalt salts and compounds, 30 per centum ad 
valorem. 

Par. 30. Collodion and other liquid solutions of pyroxylin, of other cellu- 
lose esters or ethers, or of cellulose, 30 cents per pound. 

Par. 31. (a) Cellulose acetate, and compounds, combinations, or mix- 
tures containing cellulose acetate: 

(1) In blocks, sheets, rods, tubes, powders, flakes, briquets, or other 
forms, whether or not colloided, and waste wholly or in chief value of cellu- 
lose acetate, all the foregoing not made into finished or partly finished 
articles, 50 cents per pound; 

(2) made into finished or partly finished articles of which any of the fore- 
going is the component material of chief value, and not specially provided for 
80 per centum ad valorem. 

(b) All compounds of cellulose (except cellulose acetate, but including 
Pyroxylin and other cellulose esters and ethers), and all compounds, combi- 
nations, or mixtures of which any such compound is the component material 
of chief value: 

(1) In blocks, sheets, rods, tubes, powders, flakes, briquets, or other 
forms, whether or not colloided, not made into finished or partly finished 
articles, 40 cents per pound, except that transparent sheets more than 
three one-thousandths of one inch and not more than thirty-two one-thou- 
sandths of one inch in thickness shall be subject to duty at the rate of 45 
cents per pound; 

(2) made into finished or partly finished articles of which any of the fore- 
going is the component material of chief value, not specially provided for, 
60 per centum ad valorem. 

(c) Sheets, bands, and strips (whether known as cellophane or by any 
other name whatsoever) , exceeding one inch in width but not exceeding three 
one-thousandths of one inch in thickness, made by any artificial process 
from cellulose, a cellulose hydrate, a compound of cellulose (other than 
cellulose acetate), or a mixture containing any of the foregoing, by solidifi- 
ation into sheets, bands or strips, 45 per centum ad valorem. 

Par. 32. Compounds of cellulose, known as vulcanized or hard fiber, 
made wholly or in chief value of cellulose, 30 per centum ad valorem. 

Par. 33. Compounds of casein, known as galalith, or by any other name, in 





blocks, sheets, rods, tubes, or other forms, not made into finished or partly 
finished articles, 25 cents per pound; made into finished or partly finished 
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articles of which any of the foregoing is the component material of chief 
value, not specially provided for,}40 cents per pound and 50 per centum 
ad valorem. 

Par. 34. Drugs, such as barks, beans, berries, buds, bulbs, bulbous roots, 
excrescences, fruits, flowers, dried fibers, dried insects, grains, herbs, leaves, 
lichens, mosses, roots, stems, vegetables, seeds (aromatic, not garden 
seeds), seeds of morbid growth, weeds, and all other drugs of vegetable or 
animal origin; any of the foregoing which are natural and uncompounded 
drugs and not edible, and not specially provided for, but which are advanced 
in value or condition by shredding, grinding, chipping, crushing, or any 
other process or treatment whatever beyond that essential to the proper 
packing of the drugs and the prevention of decay or deterioration pending 
manufacture, 10 per centum ad valorem: Provided, That the term ‘‘drug’”’ 
wherever used in this Act shall include only those substances having 
therapeutic or medicinal properties and chiefly used for medicinal purposes: 
And provided further, That no article containing alcohol shall be classified 
for duty under this paragraph. 

Par. 35. Aconite, aloes, asafetida, cocculus indicus, ipecac, jalap, manna; 
marshmallow or althea root, leaves and flowers; mate, and pyrethrum or 
insect flowers; all the foregoing which are natural and uncompounded, but 
which are advanced in value or condition by shredding, grinding, chipping, 
crushing, or any other process or treatment whatever beyond that essential 
to proper packing and the prevention of decay or deterioration pending 
manufacture, 10 per centum ad valorem: Provided, That no article contain- 
ing alcohol shall be classified for duty under this paragraph. 

Par. 36. Coca leaves, 10 cents per pound; digitalis, 20 per centum ad 
valorem. 

Par. 37. Ethers and esters: Diethyl sulphate and dimethyl sulphate, 25 
per centum ad valorem; ethyl acetate, 3 cents per pound; butyl acetate and 
amyl aetate, 7 cents per pound; ethyl chloride, 15 cents per pound; ethyl 
ether, 4 cents per pound; and ethers and esters of all kinds not specially 
provided for, 25 per centum ad valorem: Provided, That no article con- 
taining more than 10 per centum of alcohol shall be classified for duty 
under this paragraph. 

Par. 38. Extracts, dyeing and tanning: Chestnut, cutch, chlorophyll, 
divi-divi, fustic, hemlock, logwood, mangrove, myrobalan, oak, Persian 
berry, quebracho, sumac. saffron, safflower, saffron cake, valonia, wattle, 
and other extracts, decoctions, and preparations of vegetable origin used 
for dyeing, coloring, staining, or tanning, not specially provided for, and 
combinations and mixtures of the foregoing articlesin this paragraph 15, 
per centum ad valorem: Provided, That no article containing alcohol shall 
be classified for duty under this paragraph. 

Par. 39. Flavoring extracts and natural or synthetic fruit flavors, fruit 
esters, oils and essences, all the foregoing not containing alcohol, and not 
specially provided for, 25 per centum ad valorem. 

Par. 40. Formaldehyde solution or formalin, 13% cents per pound; solid 
formaldehyde or paraformaldehyde, 8 cents per pound; and hexamethylene- 
tetramine, 11 cents per pound. 

Par. 41. Edible gelatin, valued at less than 40 cents per pound, 20 per 
centum ad valorem and 5 cents per pound; valued at 40 cents or more per 
pound, 20 per centum ad valorem and 7 cents per pound; gelatin, glue, glue 
size, and fish glue, not specially provided for, valued at less than 40 cents 
per pound, 25 per centum ad valorem and 2 cents per pound; valued at 
40 cents or more per pound, 25 per centum ad valorem and 8 cents per pound; 
agar agar, pectin, isinglass, and manufactures, wholly or in chief value of 
gelatin, glue, or glue size, 25 per centum ad valorem, casein glue, 30 per 
centum ad valorem. 

Par. 42. Glycerin, crude 1 cent per pound; refined, 2 cents per pound. 

Par. 43. Ink and ink powders not specially provided for, 10 per centum 
ad valorem; drawing ink, 15 per centum ad valorem. 

Par. 44. Iodine, resublimed, 10 cents per pound. 

Par. 45. Bromine and all bromine compounds not specially provided for, 
10 cents per pound. 

Par. 46. Lead: Acetate, white, 214 cents per pound; acetate, brown, gray, 
or yellow, 2 cents per pound; nitrate, arsenate, and resinate, 3 cents per 
pound; and all other lead compounds not specially provided for, 30 per cen- 
tum ad valorem. 

Par. 47. Licorice, extracts of, in pastes, rolls, or other forms, 20 per 
centum ad valorem. 

Par. 48. Lime, citrate of, 7 cents per pound; juice of lemons, limes, 
oranges, or other citrous fruits, unfit for beverage purposes, 5 cents per 
pound. 

Par. 49. Magnesium: Carbonate, precipitated, 114 cents per pound; manu- 
factures of carbonate of magnesia, 2 cents per pound; chloride, anhydrous, 
1 cent per pound; chloride, not specially provided for, five-eighths of 1 
cent per pound; sulphate or Epsom salts, % of 1 cent per pound: oxide 
or calcined magnesia, 7 cents per pound. 

Par. 50. Manganese: Borate, resinate, sulphate, and other manganese 
compounds and salts, not specially provided for, 25 per centum ad valorem 

Par. 51. Menthol, 50 cents per pound; natural crude camph-er, 1 cent per 
pound; natural refined camphor, 5 cents per pound; synthetic camphor 5 
cents per pound. If at the end of three years after the enactment of this 
Act, the President finds that during the preceding six months the domestic 
production by quantity of synthetic camphor did not exceed 25 per centum 
the domestic consumption thereof by quantity, or, at the end of four years 
after the enactment of this Act, that during that preceding six months such 
domestic production did not exceed 30 per centum of such consumption, or, 
at the end of five years after the enactment of this Act, that during the pre- 
ceding six months such domestic production did not exceed 50 per centum of 
such consumption, he shall by proclamation so declare, and, after six months 
thereafter, the rate on synthetic camphor shall be 1 cent per pound. To 
assist the President in making the investigation required by this provision, 
the Tariff Commission is empowered to investigate, to such extent as may be 
necessary , in the manner provided in the case of investigations under section 
336 of this Act, and shall report to the President the result of its investi- 
gation. 

Par. 52. Oils, animal and fish: Cod, herring, and menhaden, 5 cents per 
gallon; whale and seal, 6 cents per gallon; sperm, crude, 10 cents per gal- 
lon; sperm, refined or otherwise processed, 14 cents per gallon; spermaceti 
wax 6 cents per pound; wool grease containing more than 2 per centum of 
free fatty acids, 1 cent per pound; containing 2 per centum or less of free 
fatty acids and not suitable for medicinal use, 2 cents per pound; suit- 
able for medicinal use, including adeps lanae, hydreus or anhydrous, 3 cents 
per pound; all other animal and fish oils, fats, and greases, not specially 
provided for, 20 per centum ad valorem. 

Par. 53. Oils, vegetable: Castor, 3 cents per pound; hempseed, 1% cents 
per pound; linseed or flaxseed, and combinations and mixtures in chief 
value of such oil, 4% cents per pound; olive, weighing with the imme- 
diate container less than 40 pounds, 914 cents per pound on contents 
and container; olive, not specially provided for, 6}4 cents per pound; poppy 
seed, 2 cents per pound; rapeseed, 6 cents per gallon; all other expressed 
or extracted oils, not specially provided for, 20 per centum ad valorem. 

Par. 54. Coconut oil, 2 cents per pound; cottonseed oil, 3 cents per 
pound; peanut oil, 4 cents per pound; palm-kernel oil, 1 cent per pound; 





sesame oil, 3 cents per pound; and soy-bean oil, 3 cents per pound, but 
not less than 45 per centum ad valorem. 

Par. 55. Alizarin assistant, Turkey red oil, sulphonated castor or other 
sulphonated animal or vegatable oils, soaps made in whole or in part from 
castor oil, and all soluble greases; all the foregoing in whatever form, and 
suitable for use in the processes of softening, dyeing, tanning, or finishing, 
not specially provided for, 35 per centum ad valorem. 

Par. 56. Hydrogenated or hardened oils and fats, 4 cents per pound; other 
oils and fats, the composition and properties of which have been changed 
by vulcanizing, oxidizing, chlorinating, nitrating, or any other chemical 
process, and not specially provided for, 20 per centum ad valorem. 

Par. 57. Combinations and mixtures of animal, vegetable, or mineral 
oils or any of them (except combinations or mixtures containing essential 
or distilled oils), with or without other substances, and not specially pro- 
vided for, 25 per centum ad valorem, but not less than the rate applicable 
to the component material subject to the highest rate of duty: Provided, 
That no article containing alcohol shall be classified for duty under this 
paragraph. 

Par. 58. Oils, distilled or essential: Lemon, grapefruit, and orange, 
25 per centum ad valorem; eucalyptus, 15 per centum ad valorem; clove, 
peppermint, patchouli, sandalwood, a‘d all other essential and distilled 
oils not specially provided for, 25 per centum ad valorem: Provided, That 
no article mixed or compounded with or containing alcohol shall be classi- 
fied for duty under this paragraph. 

Par. 53. Opium containing not less than 8.5 per centum of anhydrous 
morphine, $3 per pound; morphine, morphine sulphate, and all opium 
alkaloids and salts, esters, and other derivatives thereof, $3 per ounce; 
cocaine, engonine, and salts, esters, and other derivatives thereof, $2.60 
per ounce; tincture of opium, such as laudanum, and other liquid prepara- 
tions of opium, not specially provided for, 60 per centum ad valorem 
opium containing less than 8.5 per centum of anhydrous morphine, $6 per 
pound: Provided, That nothing herein contained shall be so construed as 
to repeal or in any manner impair or affect the provisions of the Narcotic 
Drugs Import and Export Act, as amended. 

Par. 60. Perfume materials: Ambergris, castoreum, civet, and musk 
grained or in pods, 20 per centum ad valorem; anethol, citral, geraniol, he- 
liotropin, ionone, rhodinol, safrol, terpineol, and all natural or synthetic 
odoriferous or aromatic chemicals, all the foregoing not mixed and not com- 
pounded, and not specially provided for, 45 per centum ad valorem; all 
mixtures or combinations containing essential or distilled oils, or natural or 
synthetic odoriferous or aromatic substances, 40 cents per pound and 50 per 
centum ad valorem: Provided, That only materials not marketable as per- 
fumery, cosmetics, or toilet preparations, and not containing more than 10 
per centum of alcohol, shall be classified for duty under this paragraph: 
Provided further, That all of the foregoing materials containing more than 
10 per centum of alcohol shall be classified for duty under paragraph 61 as 
toilet preparations. 

Par. 61. Perfumery, including cologne and other toilet waters, articles 
of perfumery, whether in sachets or otherwise, and all preparations used 
as applications to the hair, mouth, teeth, or skin, such as cosmetics, den- 
trifices, tooth soaps, pastes, theatrical grease paints, pomades, powders, and 
other toilet preparations, all the foregoing, if containing alcohol, 40 cents 
per pound and 75 per centum ad valorem; if not containing alcohol, 75 per 
centum ad valorem; bath salts, if not perfumed, 25 per centum ad valerem, 
if perfumed (whether or not having medicinal properties), 75 per centum 
ad valorem. 

Par. 62. Floral or flower waters containing no alcohol, not specially pro- 
vided for, 20 per centum ad valorem; bay rum or bay water, whether dis- 
tilled or compounded, 40 cents per pound and 60 per centum ad valorem. 

Par. 63. Phosphorus, 8 cents per pound, phosphorous oxychloride and 
phosphorous trichloride, 6 cents per pound. 

Par. 64. Plasters, healing or curative, of all kinds, and court-plaster, 
20 per centum ad valorem. 

Par. 65. (a) Paints, colors and pigments, commonly known as artists’, 
school, students’, or children’s paints, or colors: 

(1) In tubes, jars, cakes, pans, or other forms, not exceeding one and 
one-half pounds net weight each, and valued at less than 20 cents per dozen 
pieces, and not assembled in paint sets, kits or color outfits, three-fourths of 
one cent each per tube, jar, cake, pan, or other form; 

(2) In tubes, jars, cakes, pans, or other forms, not exceeding one and 
one-half pounds net weight each, and valued at 20 cents or more per dozen 
pieces, and not assembled in paint sets, kits, or color outfits: In tubes or jars, 
2 cents per tube or jar and 40 per centum ad valorem; in cakes, pans, or 
other forms, 14% cents per cake, pan, or other form and 40 per centum ad 
valorem: 

(3) In tubes, jars, cakes, pans or other forms, not exceeding one and 
one-half pounds net weight each, when assembled in paint sets, kits, or color 
outfits, with or without brushes, water pans, outline drawings, stencils, or 
other articles, 70 per centum ad valorem on the value as assembled; 

(4) In bulk or in any form exceeding one and one-half pounds net weight 
each, 8% cents per ounce. 

(b) For the purpose of this paragraph tubes, jars, cakes, pans or other 
forms shall not be considered as assembled in a paint set, kit, or color 
outfit unless assembled in such form and container, and with such assort- 
ment of merchandise, as to be suitable for sale at retail to artists, students, 
or children, as a paint set, kit, or color outfit. 

Par. 66. Pigments, colors, stains and paints, including enamel paints, 
whether dry, mixed, or ground in or mixed with water, oil, or solutions 
other than oil, not specially provided for, 25 per centum ad valorem. 

Par. 67. Barytes ore, crude or unmanufactured, $4 per ton; ground or 
otherwise manufactured, $7.50 per ton; precipitated barium sulphate or 
blanc fixe, 144 cents per pound. 

Par. 68. Blue pigments and all blues containing iron ferrocyanide or iron 
ferricyanide, in pulp, dry, or ground in or mixed with oil or water, 8 cents 
per pound; ultramarine blue, dry, in pulp, or ground in or mixed with oil or 
water, wash and all other blues containing ultramarine, if valued at more 
than 10 cents per pound, 4 cents per pound; if valued at 10 cents per pound 
or less, 3 cents per pound. 

Par. 69. Bone black or bone char, and blood char, 20 per centum ad 
valorem; decolorizing, deodorizing, or gas-absorbing chars and carbons, 
whether or not activated, and all activated chars and carbons, 45 per 
centum ad valorem. 

Par. 70. Chrome yellow, chrome green, and other colors containing 
chrominum, in pulp, dry, or ground in or mixed with oil or water, 25 per 
centum ad valorem. 

Par. 71. Gas black, lampblack, and all other black pigments, by whatever 
name known, dry or ground in or mixed with oil or water, and not specially 
provided for, 20 per centum ad valorem. 

Par. 72. Lead pigments: Litharge, 2% cents per pound; orange mineral, 3 
cents per pound; red lead, 2% cents per pound; white lead, 2% cents per 
pound; all pigments containing lead, dry or in pulp, or ground in or mixed 
with oil or water, not specially provided for, 30 per centum ad valorem. 

Per.73. Ochers, siennas, and umbers, crude or not ground, one-eighth of 1 
cent per pound; washed or ground, three-eighths of 1 cent per pound; 
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fron-oxide and iron-hydroxide pigments not specially provided for, 20 per 
centum ad valorem. 

Par. 74. Satin white and precipitated calcium sulphate, one-half of 1 cent 
per pound. 

Par. 75. Spirit varnishes containing less than 5 per centum of methyl al- 
cohol, $2.20 per gallon and 25 per centum ad valorem; spirit varnishes 
containing 5 per centum or more of methyl alcohol, and all other varnishes, 
including so-called gold size or japan, not specially provided for, 25 per 
centum ad valorem. 

Par. 76. Vermillion reds containing quicksilver, dry or ground in or mixed 
with oil or water 35 cents per pound; cuprous oxide, 35 per centum ad 
valorem. 

Par.77. Zinc oxide and leaded zinc oxides containing not more than 25 per 
centum of lead, in any form of dry powder, 1% cents per pound; ground 
in or mixed with oil or water, 24 cents per pound; lithopone, and other com- 
binations or mixtures of zinc sulphide and barium sulphate containing by 
weight less than 30 per centum of zinc sulphide, 1% cents per pound; con- 
taining by weight 30 per centum or more of zinc sulphide, 1% cents per 
pound and 15 per centum ad valorem. 

Par. 78. Potassium: Chromate and dichromate, 24 cents per pound; cit- 
rate, 14 cents per pound; chlorate and perchlorate, 144 cents per pound; fer- 
ricyanide or red prussiate of potash, 7 cents per pound; ferrocyanide or yel- 
low prussiate of potash, 4 cents per pound; iodide, 25 cents per pound; 
bromide, 10 cents per pound; bicarbonate, 14% cents per pound; carbonate, 
three-fourths of 1 cent per pound; hydroxide or caustic potash, 1 cent per 
pound; nitrate or saltpeter, refined, 1 cent per pound; and permanganate, 
6 cents per pound. 

Par. 79. Sodium, potassium, lithium, beryllium, and caesium, 25 per 
centum ad valorem. 

Par. 80. Soap: Castile, 15 per centum ad valorem; toilet, 30 per centum ad 
valorem; all other soap and soap powder, not specially provided for, 15 
per centum ad valorem. 

Par. 81. Sodium: Arsenate, 1 cent per pound; borate or borax, refined 
one-eighth of one cent per pound; bromide, 10 cents per pound; carbonate, 
calcined, or soda ash, hydrated or sal soda, and monohydrated, one-fourth of 
1 cent per pound; chlorate, 14 cents per pound; chloride or salt in bags, 
sacks, barrels, or other packages, 11 cents per one hundred pounds; in bulk, 
7 cents per one hundred pounds; citrate, 12 cents per pound; chromate and 
dichromate, 124 cents per pound; formate, 2 cents per pound; ferrocyanide 
or yellow prussiate of soda, 2 cents per pound; hydroxide or caustic soda, 
one-half of 1 cent per pound; nitrite, 4144 cents per pound; oxalate, 24 cents 
per pound; phosphate (except pyro phosphate) containing by weight less 
than 45 per centum of water, 144 cents per pound; phosphate (except 
pyro phosphate) not specially provided for, three-fourths of 1 cent per pound; 
sesquicarbonate, one-fourth of 1 cent per pound; silicofluoride, 1% cents 
per pound; sulphate crystallized, or Glauber salt, $1 per ton; sulphate, an- 
hydrous, $3 per ton; sulphide, containing not more than 35 per centum of 
sodium sulphide, three-eighths of 1 cent per pound; containing more than 
35 per centum, three-fourths of 1 cent per pound; silicate, sulphite, bisul- 
phite, metabisulphite and thiosulphate, three-eighths of 1 cent per pound’ 

Par. 82. Sodium hydrosulphite, hydrosulphite compounds, sulphoxylate 
compounds, and all combinations and mixtures of the foregoing, 35 per 
centum advalorem. 

Par. 83. Starch: Potato, 2% cents per pound; and all other starches not 
specially provided for, 144 cents per pound. 

Par. 84. Dextrine, made from potato starch or potato flour, 3 cents per 
pound; dextrine, not otherwise provided for, burnt starch or British gum, 
dextrine substitutes, and soluble or chemically treated starch, 2 cents per 
pound. 

Par. 85. Strontium: Carbonate, precipitated, nitrate, and oxide, 25 per 
centum ad valorem. 

Par. 86. Strychnine, and salts of, 20 cents per ounce. 

Par. 87. Thorium nitrate, thorium oxide, and other salts of thorium not 
specially provided for, cerium nitrate, cerium fluroide, and other salts of 
cerium not specially provided for, and gas-mantle scrap consisting in chief 
value of metallic oxides, 35 per centum ad valorem. 

Par. 88. Tin bichloride, tin tetrachloride, and all other chemical com- 
pounds, mixtures, and salts, of which tin constitutes the element of chief 
value, 25 per centum ad valorem. 

Par. 89. Titanium potassium oxalate, and all compounds and mixtures 
containing titanium, 30 per centum ad valorem. 

Par. 90. Turpentine, gum and spirits of, and rosin, 5 per centum ad 
valorem. 

Par. 91. Vanadic acid, vanadic anhydride, and salts of the foregoing, 
40 per centum ad valorem; chemical compounds, mixtures, and salts, wholly 
or in chief value of vanadium, not specially provided for, 40 per centum ad 
valorem. 


Par. 92. Vanilla beans, 30 cents per pound; tonka beans, 25 cents per 
pound. 

Par. 93. Zinc chloride, 1 3-10 cents per pound; zinc sulphate, % of 1 cent 
per pound; and zinc sulphide, 3 cents per pound. 

Par. 94. Collodon emulsion, 25 per centum ad valorem. 

Par. 95. Azides, fulminates, fulminating powder, and other like articles 
not specially provided for, 124% cents per pound. 

Par. 96. Dynamite and other high explosives, put up in sticks, cartridges, 
or other forms, suitable for blasting, 1144 cents per pound. 


Par. 97. Wood tar and pitch of wood, and tar oil from wood, 1 cent per 
pound. 


Schedule 2—Earths, Earthenware and Glassware. 


Par. 201. (a) Bath brick, chrome brick, and fire brick, not specially pro- 
vided for, 25 per centum ad valorem; magnesite brick, 3% of 1 cent per pound 
and 10 per centum ad valorem. 

(b) All other brick, not specially provided for: Not glazed, enameled, 
painted, vitrified, ornamented, or decorated in any manner, $1.25 per 
thousand; if glazed, enameled, painted, vitrified, ornamented, or decorated 
in any manner, 5 per centum ad valorem, but not less than $1.50 per thous- 
and. 

Par. 202. (a) Tiles, unglazed, glazed, ornamented, hand painted, enam- 
eled, vitrified, semivitrified, decorated, encaustic, ceramic mosaic, flint, 
spar, embossed, gold decorated, grooved or corrugated, and all other 
earthen tiles and tiling by whatever name known (except pill tiles, but in- 
cluding tiles wholly or in part of cement) , all the foregoing valued at not more 
than 40 cents per square foot, 10 cents per square foot, but not less than 50 
nor more than 70 per centum ad valorem; valued at more than 40 cents per 
square foot, 60 per centum ad valorem. 

(b) Mantels, friezes, and articles of every description or parts thereof, 
composed wholly or in chief value of earthen tiles or tiling, except pill tiles, 
50 per centum ad valorem. 

Par. 203. Limestone (not suitable for use as monumental or building 
stone) , crude, or crushed but not pulverized, 5 cents per one hundred pounds; 
lime, not specially provided for, 10 cents per one hundred pounds, including 
the weight of the container; hydrated lime, 12 cents per one hundred pounds, 
including the weight of the container. 





Par. 204. Crude magnesite, 15-32 of 1 cent per pound; caustic calcined 
magnesite, 15-16 of 1 cent per pound; dead burned and grain magnesite, and 
periclase, not suitable for manufacture into oxychloride cements, 23-40 of 1 
cent per pound. 


Par. 205. (a) Plaster rock or gypsum, ground or calcined, $1.40 per ton. 

(b) Roman, Portland, and other hydraulic cement or cement clinker, 
6 cents per one hundred pounds, including the weight of the container: 
white nonstaining Portland cement, 8 cents per one hundred pounds, in- 
cluding the weight of the container. 

(c) Keene’s cement, and other cement of which gypsum is the component 
material of chief value: Valued at $14 per ton or less $3.50 per ton; valued 
above $14 and not above $20 per ton, $5 per ton; valued above $20 and not 
above $40 per ton; $10 per ton; valued above $40 per ton, $14 per ton. 

(d) Other cement, not specially provided for, 20 per centum ad valorem. 

(e) Statues, statuettes, and bas-reliefs, wholly or in chief value of plaster 
of Paris, not specially provided for, 60 per centum ad valorem; manufactures 
of which plaster of Paris is the component material of chief value, not 
specially provided for, 35 per centum ad valorem. 

Par. 206. Pumice stone, unmanufactured, valued at $15 or less per ton, 
1-10 of 1 cent per pound; valued at more than $15 per ton, \ of 1 cent per 
pound; wholly or partly manufactured, % of 1 cent per pound; manufac- 
tures of pumice stone, or of which pumice stone is the component material 
of chief value, not specially provided for, 35 per centum ad valorem. 

Par. 207. Clays or earths, unwrought and unmanufactured, including 
common blue clay and Gross-Almerode glass pot clay, not specially pro- 
vided for, $1 per ton; wrought and manufactured, not specially provided 
for, $2 per ton; benonite, unwrought and unmanufactured, $1.50 per ton, 
wrought and manufactured, $3.25 per ton; china clay or kaolin, $2.50 per 
ton; crude feldspar, $1 per ton; bauxite, crude, not refined or otherwise ad- 
vanced in condition in any manner, $1 per ton; fuller’s earth, unwrought 
and unmanufactured, $1.50 per ton; wrought or manufactured, $3.25 per 
ton; clays or earths artificially activated with acid or other material, \% of 
1 cent per pound and 30 per centum ad valorem; silica, crude, not specially 
provided for, $3.50 per ton; fluor spar, containing more than 97 per cent of 
calcium fluoride, $5.60 per ton; containing not more than 97 per cent of 
calcium fluoride, $8.40 per ton; sand containing 95 per centum or more of 
silica and not more than 6-10 of 1 per centum of oxide of iron and suitable 
for use in the manufacture of glass, $2 per ton. 

Par. 208. (a) Mica, unmanufactured, valued at not above 15 cents per 
pound, 4 cents per pound; valued at above 15 cents per pound, 4 cents per 
pound, and 25 per centum ad valorem. 

(b) Mica, cut or stamped to dimensions, shape, or form, 40 per centum 
ad valorem. 

(c) Micafilms and splittings not cut or stamped to dimensions: Not above 
12-10,000 of an inch in thickness, 25 per centum ad valorem; over 12-10,000 
of an inch in thickness, 40 per centum ad valorem. 

(d) Mica films and splittings cut or stamped to dimensions, 45 per centum 
ad valorem. 

(e) Mica plates and built-up mica, and all manufactures of mica, or of 
which mica is the component material of chief value, by whatever name 
known, and to whatever use applied, and whether or not named, described, 
or provided for in any other paragraph of this Act, 40 per centum ad valorem. 

(f) Untrimmed phlogopite mica from which no rectangular pieces 
exceeding two inches in length or one inch in width may be cut, 15 per 
centum ad valorem. 

(g) Mica waste and scrap, valued at not more than 5 cents per pound, 
25 per centum ad valorem; mica waste and scrap valued at more than 5 cents 
per pound, it shall be classified as mica, unmanufactured. 

(h) Mica, ground or pulverized, 20 per centum ad valorem. 


Par. 209. Talc, steatite or soapstone, and French chalk, crude and un- 
ground, \% of 1 cent per pound; ground, washed, powdered, or pulverized 
(except toilet preparations) , 35 per centum ad valorem; cut or sawed, or in 
blanks, crayons, cubes, disks, or other forms, 1 cent per pound; manufac- 
tures (except toilet preparations), of which talc, steatite or soapstone, or 
French chalk is the component material of chief value, wholly or partly 
finished, and not specially provided for, if not decorated, 35 per centum ad 
valorem; if decorated, 45 per centum ad valorem. 

Par. 210. Common yellow, brown, red, or gray earthenware, plain or 
embossed, composed of a body wholly of clay which is unwashed, unmixed, 
and not artifically colored; common salt-glazed stoneware; stoneware and 
earthenware crucibles; all the foregoing not ornamented, incised, or deco- 
ratedin any manner, and manufactures wholly or in chief value of such ware, 
not specially provided for, 15 per centum ad valorem; ornamented, incised 
or decorated in any manner and manufactures wholly or in chief value 
of such ware, not specially provided for, 20 per centum ad valorem; and 
Rockingham earthenware, 25 per centum ad valorem. 

Par. 211. Earthenware and crockery ware composed of a nonvitrified 
absorbent body, including white granite and semiporcelain earthenware, and 
cream-colored ware, terra cotta, and stoneware, including clock cases with 
or without movements, pill tiles, plaques, ornaments, charms, vases, 
statues, statuettes, mugs, cups, steins, lamps, and all other articles com- 
posed wholly or in chief value of such ware; plain white, plain yellow, plain 
brown, plain red, or plain black, not painted, colored, tinted, stained, 
enameled, gilded, printed, ornamented, or decorated in any manner, and 
manufactures in chief value of such ware, not specially provided for, 10 
cents per dozen pieces and 45 per centum ad valorem; painted, colored, 
tinted, stained, enameled, gilded, printed, ornamented, or decorated in 
any manner, and manufactures in chief value of such ware, not specially 
provided for, 10 cents per dozen pieces and 50 per centum ad valorem. 

Par. 212. China, porcelain, and other vitrified wares, including chemical 
porcelain ware and chemical stoneware, composed of a vitrified nonabsorbent 
body which when broken shows a vitrified or vitreous, or semivitrified 
or semivitreous fracture, and all bisque and parian wares, including clock 
cases with or without movements, plaques, pill tiles, ornaments, charms, 
vases, statues, statuettes, mugs, cups, steins, lamps, and all other articles 
composed wholly or in chief value of such ware, plain white not painted, 
colored, tinted, stained, enameled, gilded, printed or ornamented or deco- 
rated in any manner, and manufactures in chief value of such ware, not 
specially provided for, 60 per centum ad valorem; painted, colored, tinted, 
stained, enameled, glided, printed, or ornamented or decorated in any man- 
ner and manufactures in chief value of such ware, not specially provided for, 
70 per centum ad valorem. In addition to the foregoing there shall be paid 
a duty of 10 cents per dozen separate pieces on all tableware, kitchenware 
and table and kitchen utensils. 

Par. 213. Graphite or plumbago, crude or refined: Amorphous, 10 per 
centum ad valorem; crystallinelump,chip or dust, 30 per centum ad valorem; 
crystalline flake, 1.65 cents per pound. As used in this paragraph, the term, 
“crystalline flake.’’ means graphite or plumbago which occurs disseminated 
as a relatively thin flake throughout its containing rock, decomposed or not, 
and which may be or has been separated therefrom by ordinary crushing, 
pulverizing, screening, or mechanical concentration process, such flake being 


made up of a number of parallel laminae, which may be separated by 
mechanical means 
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Par. 214. Earthy or mineral substances wholly or partly manufactured 
and articles, wares, and materials (crude or advanced in condition), com- 
Posed wholly r in chief value of earthy or mineral substances, not spe- 
cially provided for, whether susceptible of decoration or not, if not decorated 
in any manner, 30 per centum ad valorem; if decorated, 40 per centum ad, 
valorem. 

Par. 215. Gas retorts, 20 per centum ad valorem; lava tips for burners, 10 
Cents per gross and 15 per centum ad valorem; and magnesia clay supporters, 
consisting of rings, rods, and other forms fcr gas mantles, 35 per centum 
ad valorem. 

Par. 216. Carbons and electrodes, of whatever material composed, and 
wholly or partly manufactured, for producing electric arc light, if less 
than one-half inch in diameter or of equivalent cross-sectional area, 60 
Per centum ad valorem; if one-half inch or more in diameter or of equivalent 
cross-sectional area, 45 per centum ad valorem; electrodes, composed wholly 
or in part or carbon or graphite, and wholly or partly manufactured, for 
electric furnace or electrolytic purposes; brushes, of whatever material 
composed, and wholly or partly manufactured, for electric motors, genera- 
tors, or other electrical machines or appliances; plates, rods, and other 
forms, of whatever material composed, and wholly or partly manufactured, 
for manufacturing into the aforeaaid brushes; and articles or wares com- 
posed wholly or in part of carbon or graphite, wholly or partly manufac- 
tured, not specially provided for, 45 per centum ad valorem. 

Par. 217. Bottles, vials, jars, ampoules, and covered or uncovered demi- 
johns, and carboys, any of the foregoing, wholly or in chief value of glass, 
filled or unfilled, not specially provided for, and whether their contents be 
dutiable or free (except such as contain merchandise subject to an ad valorem 
rate of duty, or to a rate of duty based in whole or in part upon the value 
thereof, which shall be dutiable at the rate applicable to their contents), 
shall be subject to duty as follows: If holding more than one pint, 1 cent 
per pound; if holding not more than one pint and not less than one-fourth 
of one pint, 144 cents per pound; if holding less than one-fourth of one pint, 
50 cents per gross: Provided, That the terms “‘bottles,”’ “vials,” “jars,” 
“ampoules,” “demijohns,” and “‘carboys,”’ as used herein, shall be restricted 
to such articles when suitable for use and of the character ordinarily em- 
ployed for the holding or transportation of merchandise, and not as appli- 
ances or implements in chemical or other operations, and shall not include 
bottles for table service and thermostatic bottles. 

Par. 218. (a) Biological, chemical, metallurgical, pharmaceutical, and 
surgical articles and utensils of all kinds, including all scientific articles, 
and utensils, whether used for experimental purposes in hospitals, labora- 
tories, schools or universities, colleges, or otherwise, all the foregoing (except 
the articles provided for in paragraph 217 or in subparagraph (e), finished, 
or unfinished, wholly or in chief value of glass, 85 per centum ad valorem; 
wholly or in chief value of fused quartz or fused silica, 50 per centum ad 
valorem. 

(b) Tubes (except gauge glass tubes) rods, canes and tubing, with ends 
finished or unfinished, for whatever purpose used, wholly, or in chief value 
of glass, 65 per centum ad valorem; wholly or in chief value of fused quartz 
or fused silica, 40 per centum ad valorem; gauge glass tubes, wholly or in 
ehief value of glass, 60 per centum ad valorem. 

(c) Illuminating articles of every description, finished or unfinished, 
wholly or in chief value of glass, for use in connection with artificial illumina- 
tion: Prisms, glass chandeliers and articles in chief value of prisms, 60 per 
centum ad valorem; chimneys, 55 per centum ad valorem; globes and 
shades, 70 per centum ad valorem; all others 60 per centum ad valorem; 
Provided, That parts not specially provided for, wholly, or in chief value of 
glass, of any of the foregoing, shall be subject to the same rate of duty as 
the articles of which they are parts. 

(d) All glassware commercially known as plated or cased glass, com- 
posed of two or more layers of clear, opaque, colored, or semi-translucent 
glass, or combinations of the same, 60 per centum ad valorem. 

(e) Bottles and jars, wholly or in chief value of glass, of the character used 
or designed to be used as containers of perfume, talcum powder, toilet 
water, or other toilet preparations, and bottles, vials, and jars, wholly or in 
chief value of glass, fitted with or designed for use with ground glass 
stoppers, when suitable for use and of the character ordinarily employed for 
the holding or transportation of merchandise; all the foregoing, produced 
by autmatic machines, 25 per centum ad valorem, otherwise produced, 75 
per centum ad valorem. For the purposes of this subparagraph no regard 
shall be had to the method of manufacture of the stoppers or covers. 

(f) Table and kitchen articles and utensils, and all articles of every 
description not specially provided for, composed wholly or in chief value of 
glass, blown or partly blown in the mold or otherwise, or colored, cut, 
engraved, etched, frosted, gilded, ground (except such grinding as is 
necessary for fitting stoppers or for purposes ovher than ornamentation), 
painted, printed in any manner, sand-blasted, silvered, stained, or decorated 
or ornamented in any manner, whether filled or unfilled, or whether their 
contents be dutiable or free, 60 per centum ad valorem. 

(g) Table and kitchen articles and utensils, composed wholly or in chief 
value of zgiass, when pressed and unpolished, whether or not decorated 
or ornamented in any manner or ground (except such grinding as is necessary 
for fitting stoppers or for purposes other than ornamentation), whether 
filled or unfilled, or whether their contents be dutiable or free, 50 per centum 
ad valorem. 

(h) Any of the articles specified in this paragraph, if containers of mer- 
chandise subject to an ad valorem rate of duty or to a rate of duty based 
in whole or in part upon the value thereof, shall be dutiable at the rate 
applicable to their contents, but not less than the rate provided for in 
this paragraph. 

(i) For the purposes of this Act, bottles, vials, and jars with glass stoppers 
or covers shall with their stoppers or covers be deemed entireties. 

(j) For the purposes of this schedule an article shall be considered to be 
composed wholly or in chief value of glass, if such article is wholly or in 
chief value of glass, or of paste, or of a combination of glass and paste. 

Par. 219 Cylinder, crown, and sheet glass, by whatever process made, 
and for whatever purpose used, not exceeding one hundred and fifty square 
inches, 1% cents per pound; above that, and not exceeding three hundred 
and eighty-four square inches, 2 1-16 cents per pound: above that, and not 
exceeding seven hundred and twenty square inches, 2 7-16 cents per pound; 
above that, and not exceeding eight hundred and sixty-four square inches, 
2% cents per pound; above that, and not exceeding one thousand two hun- 
dred square inches, 3 cents per pound; above that, and not exceeding two 
thousand four hundred square inches, 3% cents per pound: above that, 3% 
cents per pound: Provided, That none of the foregoing weighing less than 
gixteen ounces, but not less than twelve ounces per square foot shall be sub- 
ject to a less rate of duty than 50 per centum ad valorem: Provided fur- 
ther, That cylinder, crown, and sheet glass, imported In boxes, shall be de- 
nied entry unless packed in units containing fifty square feet, or multiples 
thereof as nearly as sizes will permit, and the duty shall be computed 
theron according td the actual weight of glass. 

Par. 220. Laminated glass composed of layers of glass and other material 
or materials. and manufacturers wholly or in chief value of such glass, 
60 per centum ad valorem. 


Par. 221. Rolled glass (no sheet glass) fluted, figured, ribbed, or rough, 
or the same containing a wire netting within itself, 144 cents per pound. 

Par. 222. (a) Plate glass, by whatever process made, not exceeding three 
hundred and eighty-four square inches, 12}4 cents per square foot; above 
that, and not exceeding seven hundred and twenty square inches, 17 cents 
per square foot; above that and not exceeding one thousand and eight 
square inches, 174% cents per square foot; all above that, 193% cents per 
square foot: Provided, That none of the foregoing measuring one-half 
inch or over in thickness shall be subject to a less rate of duty than 50 
per centum ad valorem. 

(b) Plate glass containing a wire netting within itself, not exceeding 
three hundred and eighty-four square inches, 15 cents per square foot; 
above that, and not exceeding seven hundred and twenty square inches, 20 
cents per squre foot; all above that, 23 cents per square foot. 

(c) The term “plate glass,’"” when used in this Act, means glass wholly 
ground and polished on both surfaces. 

(a) Rolled, cylinder, crown, and sheet glass, not plate glass, if ground 
wholly or in part (whether or not polished) otherwise than for the purpose 
of ornamentation, or if one-fourth of 1 inch or more in thickness and ob- 
scured by coloring prior to solidification, shall be subject to the duties 
provided in subparagraph (a) or (b) of this paragraph; if any of the fore- 
going is subjected to any of the processes specified in paragraph 224, 
the additional duty provided therein shall apply. 

Par. 223. Plate, cylinder, crown, and sheet glass, by whatever process 
made, when made into mirrors, finished or partly finished, exceeding in 
size one hundred and forty-four square inches and not exceeding three 
hundred and eighty-four square inches, 15 cents per squre foot; above that, 
and not exceeding seven hundred and twenty square inches, 20 cents per 
square foot. all above that, 23 cents per square foot; Provided, That none 
of the foregoing shall be subject to a less rate of duty than 45 per centum 
ad valorem: Provided further, That none of the foregoing mirrors when 
framed shall be subject to a less rate of duty than that imposed upon similar 
mirrors of like description not framed but shall pay in addition thereto upon 
such frames the rate of duty applicable thereto when imported separately. 

Par. 224. Plate, rolled, cylinder, crown, and sheet glass, and glass 
mirrors exceeding in size one hundred and forty-four square inches, by what- 
ever process made, when bent, frosted, sanded, enameled, beveled, etched, 
embossed, engraved, flashed, stained, colored (except glass not plate glass 
and not less than one-fourth of 1 inch in thickness, when obscured by color 
ing prior to solidification, painted, ornamented, or decorated, shall be 
subject to a duty of 5 per centum ad valorem in addition to the rates othes- 
wise chargeable thereon. 


Par. 22. Spectacles, eyeglasses, and goggles, and frames for the same, or 
parts thereof, finished or unfinished, valued at not over 65 cents per dozen, 
20 cents per dozen and 15 per centum ad valorem; valued at over 65 cents 
per dozen and not over $2.50 per dozen, 60 cents per dozen and 20 per 
centum ad valorem; valued at over $2.50 per dozen, 40 per centum ad 
valorem. 

Par. 226. Lenses of glass or pebble molded or pressed, or ground and 
Polished to a sperical, cylindrical, or prismatic form, and ground and pol- 
ished plano or coquille glasses, wholly or partly manufactured, with the 
edges unground, 40 per centum ad valorem; with the edges ground or beveled 
10 cents per dozen pairs and 35 per centum ad valorem; strips of glass net 
more than three inches wide, ground or polished on one or both sides te a 
cylindrical or prismatic form, including those used in the construction of 
gauges, and glass slides for magic lanterns, 35 per centum ad valorem. 

Par. 227. Optical glass or glass used in the manufacture of lenses or 
prisms for spectacles, or for optical instruments or equipment, or for optieal 
parts, scientific or commercial, in any and all forms, 50 per centum ad yal 
orem. 

Par. 228. (a) Spectographs, spectrometers, spectroscopes, refractome- 
ters, saccharimeters, colorimeters, prismbinoculars, cathetometers, intes- 
ferometers, haemacytometers, polarimeters, polariscopes, photometers, 
opthalmoscopes, slit lamps, corneal microscopes, optical measuring or optieal 
testing instruments, testing or recording instruments for ophthalmological 
purposes, frames and mountings therefor and parts of any of the foregoing; 
all the foregoing, finished or unfinished, 60 per centum ad valorem. 

(b) Azimuth mirrors, parabolic or mangin mirrors for searchlight reflee 
tors, mirrors for optical, dental, or surgical purposes, photographic or 
projection lenses, sextants, octants, opera or field glasses (no prism bin- 
oculars), telescopes microscopes, all optical instruments, frames, and 
mountings therefor, and parts of any of the foregoing, all the foregoing, 
finished or unfinished, not specially provided for, 45 per centum ad valorem. 

Par. 229. Incandescent electric-light bulbs and lamps, without filaments, 
20 per centum ad valorem; with metal filaments, 20 per centum ad valorem; 
with filaments or carbon or other non-metallic material, 30 per centum ad 
valorem. 

Par. 230. (a) Stained or painted glass windows, and parte thereof, not 
specially provided for, 60 per centum ad valorem. 

(b) Glass mirrors (except framed or cased mirrors in chief value of platt- 
num, gold or silver), not specially provided for, not exceeding in size one 
hundred and forty-four square inches, with or without frames or cases, 50 
per centum ad valorem. 

(c) Glass ruled or ethed in any manner, and manufactures of such glass, 
for photographic reproductions or engraving processes, or for measuring or 
recording purposes, 55 per centum ad valorem. 

(d) All glass, and manufactures of glass, or of which glass is the compon- 
ent of chief value, except broken glass or glass waste fit only for remane- 
facture, not specially provided for, 50 per centum ad valorem. 

Par. 231. Smalts, frostings, and all ceramic and glass colors, fluxes, 
glazes, and enamels, all the foregoing, ground or pulverized, 30 per centum 
ad valorem; in any other form, 40 per centum ad valorem; opal, enamel or 
cylinder glass tiles, and tiling, 40 per centum ad valorem. 

Par. 232. (a) Marble, breccia, and onyx, in block, rough or squared only, 
65 cents per cubic foot; marble, breccia, and onyx, sawed or dressed, over 
two inches in thickness, $1 per cubic foot. 

(b) Slabs and paving tiles of marble, breccia, or onyx: Containing not less 
than four superficial inches, if not more than one inch in thickness, 8 cents 
per superficial foot; if more than one inch and not more than one and one- 
half inches in thickness, 10 cents per superficial foot; if more than one and 
one-half inches and not more than two inches in thickness, 13 cents per 
superficial foot: in addition thereto on all the foregoing, if rubbed in whole 
or in part, 3 cents per superficial foot, or if polished in whole or in part 
(whether or not rubbed), 6 cents per superficial foot. 

(c) Mosaic cubes of marble, breccia, or onyx, not exceeding two cubie 
inches in size, if loose, one-fourth of 1 cent per pound and 20 per centum ad 
valorem: if attached to paper or other material, 5 cents per superficial foot 
and 35 per centum ad valorem. 

(d) Marble, breccia, and onyx, wholly or partly manufactured into monu- 
ments, benches, vases, and other articles, and articles of which these sub- 
stances or any of them is the component material of chief value, not specially 
provided for, 50 per centum ad valorem. 

Par. 233. Alabaster and jet, wholly or partly manufactured into monu- 





ments, benches, vases, and other articles, and articles of which these sub- 





THE TARIFF 





ACT OF 1930. 








stances or either of them is the component material of chief value, and all 
articles composed wholly or in chief value of agate, rock crystal, or other 
semiprecious stone, except such as are cut into shapes and forms fitting them 
expressly for use in the construction of jewelry, not specially provided for, 
50 per centum ad valorem. 

Par. 234. (a) Granite suitable for use as monumental, paving, or building 
stone, not specially provided for, hewn, dressed, pointed, pitched, lined, or 
polished, or otherwise manufactured, 60 per centum ad valorem; unmanu- 
factured, or not dressed, pointed, pitched, lined, hewn, or polished, 25 cents 
per cubic foot. 

(b) Travertine stone, unmanufactured, or not dressed, hewn, or polished, 
25 cents per cubic foot. 

(c) Freestone, sandstone, limestone, lava, and all other stone suitable for 
use as Monumental or building stone, except marble, breccia, and onyx, not 
specially provided for, hewn, dressed, or polished, or otherwise manufac- 
tured, 50 per centum ad valorem; unmanufactured, or not dressed, hewn, or 
polished, 15 cents per cubic foot. 

Par. 235. Slate, slates, slate chimney pieces, mantels, slabs for tables, 
roofing slates and all other manufactures of slate not specially provided for, 
25 per centum ad valorem. 

Par. 236. Watch crystals or watch glasses, finished or unfinished, 60 per 
centum ad valorem. 


Schedules 3—Metals and Manufactures. 


Par. 301. Iron in pigs and iron kentledge, $1.12 per ton; splegeleisen 
containing more than 1 per centum of carbon 75 cents per ton; granular 
or sponge iron, $2.25 per ton; wrought and cast scrap iron, scrap steel, 
hammer scale, roll scale, and mill scale, 75 cents per ton: Provided, that 
spiegeleisen for the purpose of this Act shall be an iron manganese alloy 
containing less than 30 per centum of manganese: Provided further, that 
nothing shall be deemed scrap iron or scrap steel except secondhand or waste 
or refuse iron or steel fit only to be remanufactured: Provided further, That 
an additional duty of $1 per pound on the vanadium content in excess of 
one-tenth of 1 per centum, 72 cents per pound on the tungsten content in 
excess of 2-10 of 1 per centum, 65 cents per pound on the molybdeum 
content in excess of 2-10 of 1 per centum, and 3 cents per pound on the 
chromium content in excess of 2-10 of 1 per centum, shall be levied, collected, 
and paid on all the foregoing. 

Par. 302. (a) Manganese ore (including ferruginous manganese ore) or 
concentrates and manganferous iron ore, all the foregoing containing in 
excess of 10 per centum of metallic manganese, 1 cent per pound on the 
metallic manganese contained therein. 

(b) Molybdenum ore or concentrates, 35 cents per pound on the metallic 
molybdenum contained therein. 

(c) Tungsten ore or concentrates, 50 cents per pound on the metallic 
tungsten contained therein. 

(d) Ferromanganese containing more than 1 per centum of carbon, 1% 
cents per pound on the metallic manganese contained therein: Provided, 
That ferromanganese for the purposes of this Act shall be such iron man- 
ganese alloys as contain 30 per centum or more of manganese. 

(e) Manganese metal, manganese silicon, manganese boron and fer- 
romanganese and spiegeleisen containing not more than 1 per centum of 
carbon, 1% cents per pound on the manganese contained therein and 15 per 
centum ad valorem. 

() Ferromolybdenum, metallic molybdenum, molybdenum powder, cal- 
dum molybdate, and all other compounds and alloys of molybdenum, 50 
cents per pound on the molybdenum contained therein and 15 per centum 
ed valorem. 

() Tungsten metal, tungscen carbide, and mixtures or combinations con- 
taining tungsten metal or tungsten carbide, all the foregoing, in lumps, 
grains, or powder, 60 cents per pound on the tungsten contained therein and 
50 per cent ad valorem; tungstic acid, and all other compounds of tungsten, 
not specially provided for, 60 cents per pound on the tungsten contained 
therein and 40 per cent ad valorem. 

(h) Ferrotungsten, ferrochromium tungsten, chromium tungsten, chromi- 
um cobalt tungsten, tungsten nickel, and all other alloys of tungsten not 
specially provided for, 60 cents per pound on the tungsten contained therein 
and 25 per centum ad valorem. 

i) Ferrosilcon, containing 8 per centum or more of silicon and less than 
60 per centum, 2 cents per pound on the silicon contained therein; contain- 
ing 60 per centum or more of silicon and less than 80 per centum, 3 cents 
per pound on the silicon contained therein; containing 80 per centum or 
more of silicon and less than 90 per centum, 4 cents per pound on the silicon 
contained therein; containing 90 per centum or more of silicon, and silicon 
metal 8 cents per pound on the silicon contained therein. 

G) Silicon aluminum, aluminum silicon, alsimin, ferrosilicon aluminum, 
and ferroaluminum silicon, 5 cents per pound. 

(k) Ferrochrome or ferrochromium containing 3 per centum or more of 
carbon, 2} cents per pound on the chromium contained therein; ferro- 
chrome or ferrochromium containing less than 3 per centum of carbon, and 
chrome metal or chromium metal, 30 per centum ad valorem. 

(@) Boron carbide, chromium carbide, vanadium carbide, chromium 
nickel, chromium silicon, chromium vanadium, and manganese copper, 25 
per centum ad valorem. 

(m) Ferrophosphorus, ferrotitanium, ferrovanadium, ferrouranium, fer- 
rozirconium, zirconium, ferrosilicon, ferroboron, ferroaluminum vanadium, 
ferromanganese vanadium, ferrosilicon vanadium, and ferrosilicon aluminum 
vanadium, 25 per centum ad valorem. 

(2) Barium boron, calcium, columbium or niobium, strontium, tantalum, 
thorium, titanium, uranium, vanadium, zirconium, alloys of two or more of 
these metals, or alloys not specially provided for or one or more of these 
metals with one or more of the metals aluminum, chromium, cobalt, copper, 
Managanese, nickel, or cilicon, 25 per centum ad valorem. 

(o) All alloys used in the manufacture of steel or iron, not specially pro- 
vided for, 25 per centum ad valorem. 

(p) Cerium metal, $2 per pound. 

(q) Ferrocerium and all other cerium alloys, $2 per pound and 25 per 
centum ad valorem. 

(r) Ductile tantalum metal, ductile columbium or niobium metal, and 
ductile nonferrous alloys of tantalum metal, or of columbium or niobium 
metal, 40 per centum ad valorem. 

Par. 303. Muck bars, pieces thereof except crop ends, bar iron, and round 
iron in coils or rods, iron in slabs, blooms, loops, or other forms less finished 
than fron in bars and more advanced than pig iron, except castings; all the 
foregoing, valued at not above 1 cents per pound, 3-10 of 1 cent per pound; 
valued above 1}4 and not above 244 cents per pound, 5-10 of 1 cent per 
pound; valued above 24 and not above 3} cents per pound, 8-10 of 1 cent 
per pound; valued above 3}4 and not above 5 cents per pound, 1 cent per 
pound; valued above 5 cents per pound, 134 cents per pound. 

Par. 304. Steel ingots, cogged ingots, blooms and slabs, by whatever pro- 
cess made; die blocks or blanks; billets and bars, whether solid or hollow; 
shafting; pressed, sheared, or stamped shapes, not advanced in value or 
condition by any process or operation subsequent to the process of stamping; 
hammer molds or swaged steel; gun-barrel molds not in bars; concrete 
reinforcement bars; all descriptions and shapes of dry sand, loam, or iron 





molded steel castings; sheets and plates and steel not specially provided for; 
all the foregoing valued at not above 1% cents per pound, 3-10 of 1 cent 
per pound; valued above 1% and not above 2 cents per pound, 5-10 of 
1 cent per pound; valued above 2% and not above 34 cents per pound, 
8-10 of 1 cent per pound; valued above 3% and not above 5 cents per pound, 
1 cent per pound; valued above 5 and not above 8 cents per pound, 1 7-10 
cents per pound; valued above 8 and not above 12 cents per pound, 2}4 cents 
per pound; valued above 12 and not above 16 cents per pound 3% cents per 
pound; valued above 16 cents per pound, 20 per centum ad valorem: Pro- 
vided, That on steel circular saw plates there shall be levied, collected, and 
paid an additional duty of 4% of 1 cent per pound. Provided further, that on 
hollow bars and hollow drill steel valued at more than 4 cents per pound 
there shall be levied, collected and paid and additional duty of % of 1 cent 
per pound. 

Par. 305. (a) In addition to the rates of duty provided for in paragraphs 
303, 304, 307, 308, 312, 313, 315, 316, 317, 318, 319, 322, 323, 324, 327, and 
328 of this schedule, there shall be levied, collected, and paid on all steel or 
fron in the materials and articles enumerated or described in such para~ 
graphs: 

(1) A duty of 8 per centum ad valorem if such steel or iron contains more 
than ome-tenth of 1 per centum of vanadium, or more than two-tenths of 
1 per centum of tungsten, molymdenum, or chromium, or more than six- 
tenths of 1 per centum of nickel, cobalt, or any other metallic element used 
in alloying steel or fron: Provided, That phosphorus shall not be considered 
as alloying material unless present in the steel or fron in excess of 5 per 
centum, nor shall manganese or silicon be so considered unless either is 
present in the steel in excess of 1 per centum, or unless either is present in 
the iron in excess of 3 per centum; and 

(2) an additional cumulative duty of $1 per pound on the vanadium con- 
tent in excess of one-tenth of 1 per centum, 72 cents per pound on the tung- 
sten content in excess of two-tenths of 1 per centum, 65 cents per pound on 
the molybdenum content in excess of two-tenths of 1 per centum, and 3 
cents per pound on the chromium content in excess of two-tenths of 1 per 
centum. 

Par. 306. All metal produced from fron or its ores, which is cast and 
malleable, of whatever description or form, without regard to the percentage 
of carbon contained therein, whether produced by cementation, or cone 
verted, cast, or made from fron or its ores, by the crucible, electric,Bes- 
semer, Clapp-Griffith, pneumatic, Thomas-Gilchrist, basic, Siemens- 
Martin, or open-hearth process, or by the equivalent of either, or by a 
combination of two or more of the processes, or their equivalents, or by 
any fusion or other process which produces from fron or its ores a metal 
either granular or fibrous in structure, which is cast and malleable, excepting 
what is known as malleable-iron castings, shall be classed and denominated 
as steel. 

Par. 307. Boiler or other plate fron or steel, except crucible plate steel and 
saw plate steel, not thinner than one hundred and nine one-thousandths of 
one inch, cut or sheared, to shaped or otherwise, or unsheared, and skelp fron 
or steel sheared or rolled in grooves, valued at not above 3 cents per pound, 
five-tenths of 1 cent per pound; valued at over 3 cents per pound, 20 per 
centum ad valorem: Provided, That all sheets or plates of iron or steel 
thinner than one hundred and nine one-thousandths of one inch shall be 
subject to duty as fron or steel sheets. 

Par. 308. Sheets of fron or steel, common or black, of whatever dimensions, 
and skelp fron or steel, valued at 3 cents per pound or less, thinner than 
one hundred and nine one-thousandths and not thinner than thirty-eight one- 
thousandths of one inch, forty-five one-hundredths of 1 cent per pound; 
thinner than thirty-eight one-thousandths and not thinner than twenty- 
two one-thousandths of one inch, fifty-five one-hundredths of 1 cent per 
pound; thinner than twenty-two one-thousandths and not thinner than ten 
one-thousandths of one inch, seventy-five one-hundredths of 1 cent per 
pound; thinner than ten one-thousandths of one inch, eighty-five one- 
hundredths of 1 cent per pound; corrugated or crimped, seventy-five one- 
hundredths of 1 cent per pound; all the foregoing when valued at more 
than 3 cents per pound, 20 per centum ad valorem: Provided, That all sheets 
or plates of common or black iron or steel not thinner than one hundred 
and nine one-thousandths of one inch shall be subject to duty as plate fron 
or plate steel. 

Par. 309. All iron or steel sheets, plates, bars, and rods, and all hoop, 
band, or scroll, iron, or steel, excepting what are known commercially as tin 
plates, terneplates, and taggers tin, when galvanized or coated with zinc, 
spelter, or other metals, or any alloy of those metals, shall be subject te 
two-tenths of 1 cent per pound more duty than if the same was not so gal- 
vanized or coated; sheets or plates composed of fron, steel, copper, nickel, 
or other metal with layers of other metal or metals imposed thereon by 
forging, hammering, rolling, or welding, 30 per centum ad valorem; thermo- 
static metal in sheets, plates, or other forms, 50 per centum ad valorem; 
sheets and plates of iron or steel, polished, planished, or glanced, by what- 
ever name designated, 144 cents per pound: Provided, That plates or 
sheets of fron or steel, by whatever name designated, other than polished, 
Planished, or glanced, herein provided for, which have been pickled or 
cleaned by acid, or by any other material or process, or which are cold-rolled, 
smoothed only, not polished, shall be subject to two-tenths of 1 cent per 
pound more duty than the rates provided on corresponding thicknesses of 
common or black sheet iron or steel. 

Par. 310. Sheets or plates of iron or steel, or taggers iron or steel, coated 
with tin or lead, or with a mixture of which these metals, or either of them, 
is a component part, by the dipping or any other process, and commercially 
known as tin plates, terneplates, and taggers tin, 1 cent per pound. 

Par. 311. No article not specially provided for which is wholly or partly 
manufactured from tin plate, terneplate, or sheet, plate, hoop, band, or 
scroll iron or steel, or of which such tin plate, terneplate, sheet, plate, hoop, 
band, or scroll iren or steel shali be the material of chief value, shall be sub- 
ject to a lower rate of duty than that imposed on the tin plate, terneplate, 
or sheet, plate, hoop, band, or scroll iron or steel from which it is made, 
or of which it shall be the component thereof of chief value. 

Par. 312. Beams, girders, joists, angles, channels, car-truck channels, 
tees, columns and posts, or parts or sections of columns and posts, and 
deck and bulb beams, together with all other structural shapes of iron or 
steel, not assembled, manufactured or advanced beyond hammering, rolling, 
or casting, one-fifth of 1 cent per pound; any of the foregoing machined, 
drilled, punched, assembled, fitted, fabricated for use, or otherwise ad- 
vanced beyond hammering, rolling, or casting, 20 per centum ad valorem; 
sashes and frames of iron or steel, 25 per centum ad valorem; sheet piling, 
one-fifth of 1 cent per pound. 

Par. 313. Hoop, band, and scroll iron or steel, not specially provided 
for, valued at 3 cents per pound or less, eight inches or less in width, and 
thinner than three-eighths and not thinner than one hundred and nine one- 
thousandths of one inch, twenty-five one-hundredths of 1 cent per pound; 
thinner than one hundred and nine one-thousandths and not thinner than 
thirty-eight one-thousandths of one-inch, thirty-five one hundredths of 
1 cent per pound; thinner than thirty-eight one-thousandths of one-inch, 
fifty-five one-hundredths of 1 cent per pound: Provided, That barrel hoops 
of iron or steel, and hoop or band iron, or hoop or band steel, flared, splayed, 
or punched, with ot without buckles or fastenings, shall pay no more 
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duty than that imposed on the hoop or band iron or steel from which they 
are made; bands and strips of iron or steel, whether in long or short lengths, 
not specially provided for, 25 per certum ad valorem. 


Par. 314. Hoop or band iron, and hoop or band steel, cut to lengths, or 
wholly or partly manufactured into hoops or ties, coated or not coated 
with paint or any other preparation, with or without buckles or fastenings, 
for baling cotton or any other commodity, one-fourth of 1 cent per pound. 

Par. 315. Wirerods: Rivet, screw, fence, and other iron or steel wire rods, 
whether round, oval, or square, or in any other shape, nail rods and flat 
rods up to six inches in width ready to be drawn or rolled into wire or strips, 
all the foregoing in coils or otherwise, valued at not over 4 cents per pound, 
three-tenths of 1 cent per pound; valued at over 4 cents per pound, six- 
tenths of one cent per pound: Provided, That all round iron or steel rods 
smaller than twenty one-hundredths of one inch in diameter shall be classi- 
fied and dutiable as wire: Provided further, That all iron or steel wire rods 
which have been tempered or treated in any manner or partly manufactured 
shall be subject to an additional duty of one-fourth of 1 cent per pound: 
Provided further, That on all iron or steel bars and rods of whatever shape 
or section which are cold rolled, cold drawn, cold hammered, or polished in 
any way in addition to the ordinary process of hot rolling or hammering, 
there shall be paid one-eighth of 1 cent per pound in addition to the rates 
provided on bars or rods of whatever section and shape which are hot 
rolled; and on all strips, plates, or sheets of iron or steel whatever shape, 
other than polished planished, or glanced sheet iron or sheet steel, which are 
cold hammered, blued, brightened, tempered, or polished by any process 
to such perfected surface finish or polish better than the grade of cold 
rolled, smoothed only, there shall be paid two-tenths of 1 cent per pound in 
addition to the rates provided on plates, strips, or sheets of iron or steel of 
common or black finish of corresponding thickness or value. 

Par. 316. (a) Round iron or steel wire, not smaller than ninety-five one 
thousandths of one inch in diameter, three-fourths of 1 cent per pound; 
smaller than ninety-five one-thousandths and not smaller than sixty-five- 
one-thousandths of one inch in diameter, 1% cents per pound; smaller than 
sixty-five one-thousandths of one inch in diameter, 1% cents per pound; 
Provided, That all the foregoing valued above 6 cents per pound shall be 
subject to a duty of 25 per centum ad valorem; all wire composed of iron, 
steel, or other metal not specially provided for (except gold, silver, platinum 
tungsten, or molybdenum); all flat wires and all steel in strips not thicker 
than one-quarter of one inch and not exceeding sixteen-inches in width, 
whether in long or short length, in coils or otherwise, and whether rolled or 
drawn through dies or rolls, or otherwise produced, 25 per cen‘um ad valor- 
em; Provided, That all wire of iron, steel, or metal coated by dipping, gal- 
vanizing, sherardizing, electrolytic, or any other process with zinc, tin, or 
other metal, shall be subject to a duty of two-tenths of 1 cent per pound in 
addition to the rate imposed on the wire of which it is made; telegraph, tele- 
phone, and other wires and cables composed of iron, steel, or other metal 
(except gold, silver, platinum, tungsten, or molybdenum), covered with 
or composed in part of cotton, jute, silk, enamel, lacquer, rubber, paper, 
compound, or other materfal, with or without metal covering, 35 per cen- 
rum ad valorem; wire rop® 35 per centum ad valorem; wire strand, 35 per 
centum ad valorem; spinning and twisting ring travelers, 35 per centum ad 
valorem; wire heddies and healds, 25 cents per thousand and 30 per centum 
ad valorem. 

(b) Ingots, shot, bars, sheets, wire, or other forms, not specially provided 
for, or scrap containing more than 50 per centum of tungsten, tungsten car- 
bide, molybdenum, or molybdenum carbide, or combinations thereof. In- 
gots, shot, bars, or scrap, 50 per centum ad valorem; sheets, wire, or other 
forms, 60 per centum ad valorem. 


Par. 317. All galvanized wire not specially provided for, not larger than 
twenty one-hundredths and not smaller than eight one-hundredths of one 
inch in diameter, of the kind commonly used for fencing purposes, galvaniz- 
ed wie fencing composed of wires not larger than twenty one-hundre” ths and 
not smaller than eight one-hundredths of one inch in diameter; and all wire 
commonly used for baling hay or other commodities, one-half of 1 per cent 
per pound. 

Par. 318. Woven-wire cloth: Gauze, fabric, or screen, made of wire 
composed of steel, brass, copper, bronze, or any other metal or alloy, not 
specially provided for, with meshes not finer than thirty wires to the lineal 
inch in warp or filling, 25 per centum ad valorem; with meshes finer than 
thirty and not finer than ninety wires to the lineal inch warp or filling, 
40 per centum ad valorem; with meshes finer than ninety wires to the 
lineal inch in warp or filling, 50 per centum ad valorem. Fourdrinier wires 
and cylinder wires, suitable for use in paper-making machines (whether or 
not parts of or fitted or attached to such machines), and woven-wire cloth 


suitable for use in the manufacture of Fourdrinier wires or cylinder wires, 50 
per centum ad valorem. 


Par. 319. (a) Iron or steel anchors and parts thereof; forgings of iron or 
steel, or of combined fron and steel, not machined, tooled, or otherwise ad- 
vanced in condition by any process or operation subsequent to the forging 
process, not specially provided for, 25 per centum ad valorem. 

(b) Autoclaves, catalyst chambers or tubes, converters, reaction cham- 
bers, scrubbers, separators, shells, stills, ovens, soakers, penstock pipes, 
cylinders, containers, drums, and vessels, any of the foregoing composed 
wholly or in chief value of fron or steel, by whatever process made (except 
by casting), wholly or partly manufactured, if over twenty inches at the 
largest inside diameter exclusive of nonmetallic lining) and having metal 
walls one and one-fourth inches or more in thickness, and parts for any of 
the foregoing, 35 per centum ad valorem. re) 

Par. 320. Electric storage batteries and parts thereof, storage battery 
plates and storage battery plate materials wholly or partly manufactured, 
all the foregoing not specially provided for, 40 per centum ad valorem. 

Par. 321. Antifriction balls and rollers, metal balls and rollers commonly 
used in ball or roller bearings, metal ball or roller bearings, and parts there- 
of, whether finished or unfinished, for whatever use intended, 10 cents per 
pound and 45 per centum ad valorem. 

Par. 322. Railways fishplates or splice bars, and tie plates, made of 
iron or steel, one-fourth of 1 cent per pound; rail braces, and all other rail- 
way bars made of iron or steel, and railway bars made in part of steel, 
T rails, and punched fron or steel flat rails, one-tenth of 1 cent per pound. 

Par. 323. Axles and parts thereof, axle bars axle blankets, and forgings 
for axles, of iron or steel, without reference to the stage or state of manu- 
facture, not specially, provided for, valued at not more than 6 cents per 
pound, six-tenths of 1 cent per pound. Provided, That when iron or steel 
axles are imported fitted in wheels, or parts of wheels, of iron or steel, 
they shall be dutiable at the same rate as the wheels in which they are fitted. 
& Par. 324. Wheels for railway purposes, and parts ‘thereof, of fron or 
steel, and steel-tired wheels for rallway purposes, wholly or partly finished, 
and iron or steel locomotive, car, or other’railway tires and parts thereof, 
wholly or partly manufactured, 1 cent per pound;iProvided, That when 
wheels for railway purposes, or parts thereof, of iron or steel are imported 
with fron or steel axles fitted in’them, the wheels’and‘axels together shall be 
dutiable at the same rate as is provided forjthe,wheels when imported 
separately | 
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Par. 325. Jewelers’ and other anvils weighing less than five pounds each, 
45 per centum ad valorem; all other anvils of iron or steel, or of iron and 
steel combined, by whatever process made, or in whatever stage of manu- 
facture, 3 cents per pound. 

Par. 326. Blacksmith's hammers, tongs, and sledges, track tools, wedges, 
and crowbars, of iron or steel, 1% cents per pound. 

Par. 327. Cast-iron pipe of every description, and cast-iron fittings for 
cast-iron pipe, 25 per centum ad valorem; cast-iron andirons, plates, 
stove plates, sadirons, tailors’ irons, hatters’ frons, but not including elec- 
tric irons, and castings and vessels wholly of cast iron, including all cast- 
ings of fron or cast-iron plates which have been chiseled, drilled, machined, 
or otherwise advanced in condition by processes or operations subsequent to 
the casting process but not made up into articles, or parts thereof, or fin- 
ished machine parts; castings of malleable iron not specially provided for; 
cast hollow ware, coated, glazed, or tinned, but not Including enameled 
ware and hollow ware containing electrical elements, 20 per centum ad 
valorem; molders’ patterns, of whatever material composed, for the manu- 
facture of castings, 30 per centum ad valorem. 

Par. 328. Lap-welded, butt-welded, sezmed, or jointed iron or steel 
tubes, pipes, flues, and stays, not thinner than sixty-five one-thousandths of 
one inch, if not less than three-eighths of one inch in diameter, three-fourths 
of 1 cent per pound; if less than three-eighths and not less than one-fourth 
of one inch in diameter, 114 cents per pound; if less than one-fourth of one 
inch in diameter, 134 cents per pound; Provided, That no tubes, pipes, flues, 
or stays made of charcoal iron shall be subject to a less rate of duty than 
1% cents per pound; cylindrical and tubular tanks or vessels, for holding 
gas, liquids, or other material, whether full or empty; welded cylindrical fur- 
naces, tubes and flues made from plate metal, whether corrugated, ribbed, 
or otherwise reinforced against collapsing pressure, and all other finished or 
unfinished iron or steel tubes not specially provided for, 25 per centum ad va- 
lorem; flexible metal tubing or hose, whether covered with wire or other 
material, including any appliances or attachments affixed thereto, not spe- 
cially provided for, and rigid iron or steel tubes or pipes prepared and lined 
or coated in any manner suitable for use as conduits for electrical conduc- 
tors, 30 per centum ad valorem. 

Par. 329. Chain and chains of all kinds, made of iron or steel, not less 
than three-fourths of one inch in diameter, seven-eighths of 1 cent per 
pound; less than three-fourths and not less than three-eighths of one inch in 
diameter, 1% cents per pound; less than three-eighths and not less than five- 
sixteenths of one inch in diameter, 24% cents per pound; less than five-six- 
teenths of one inch in diameter, 4 cents per pound; chains of iron or steel, 
used for the transmission of power, of not more than two-inch pitch and 
containing more than three parts per pitch, and parts thereof, finished or 
unfinished, 40 per centum ad valorem; all other chains used for the trans- 
mission of power, and parts thereof, 35 per centum ad valorem; anchor or 
stud link chain, two inches or more in diameter, 114 cents per pound; less 
than two inches in diameter, 2 cents per pound: Provided, That all articles 
manufactured wholly or in chief value of chain shall not be subject to a lower 
rate of duty than that imposed upon the chain of which it is made, or of 
which chain is the component material of chief value. 

Par. 330. Nuts, nut blanks, and washers, of wrought fron or steel, 6-10 
of 1 cent per pound; bolts, with or without threads or nuts, and bolt blanks, 
of iron or steel, 1 cent per pound; spiral nut locks, and lock washers, of 
iron or steel, 35 per centum ad valorem. 

Par. 331. Cut nails and cut spikes, of iron or steel, exceeding two inches 
in length, 4-10 of 1 cent per pound; cut tacks and brads, hobnails and cut 
nails, of iron or steel, not exceeding two inches in length, 15 per centum 
ad valorem; horseshoe nails, and other iron or steel nails, not specially 
provided for, 1% cents per pound; upholsterers’ nails, chair glides, and 
thumb tacks, of two or more pieces of iron or steel, finished or unfinished, 
3 cents per pound; nails, spikes, tacks, brads, and staples, made of fron 
or steel wire, not less than one inch in length nor smaller than sixty-five 
one-thousands of one inch in diameter, 4-10 of 1 cent per pound; less than 
one inch in length and smaller than sixty-five one-thousandths of one 
inch in diameter, % of 1 cent per pound; staples, in strip form, for use in 
paper fasteners of stapling machines, 2 cents per pound; spikes, tacks, brads, 
and staples, not specially provided for 6-10 of 1 cent per pound. 

Par. 332. Rivets, studs, and steel points, lathed, machined, or bright~- 
ened, and rivets or studs of nonskidding automobile tiers, 30 per centum 
ad valorem; rivets of iron or steel, not specially provided for, 1 cent per 
pound. 

Par. 333. Common horse, mule, or ox shoes, of wroughti ron or steel, 
1-5 of 1 cent per pound; horse, mule, or ox shoes, punched, drilled or tapped, 
of wrought iron or steel, for use with adjustable wrought-rion or steel skid 
calks, and solid drop-forged calked shoes of wrought fron or steel, 1 cent 
per pound. 

Par. 334. Steel wool, 10 cents per pound; steel shavings, 5 cents per 
pound; and: n addition therto, on all the foregoing, 30 per centum ad 
valorem. 

Par. 335. Grit, shot, and sand of fron or steel, in any form, % of 1 cent 
per pound. 

Par. 336. Corset clasps, corset steels, and dress steels, whether plain or 
covered with cotton, silk, or other material, 35 per centum ad valorem. 

Par. 337. Card clothing not actually and permanently fitted to and 
attached to carding machines or to parts thereof at the time of importation, 
when manufactured with round iron or untempered round steel wire, 20 
per centum ad valorem; when manufactured with tempered round steel wire, 
or with plated wire, or other than round fron or steel wire, or with felt 
face, wool face, or rubber-face cloth containing wool, 45 per centum ad 
valorem. 

Par. 338. Screws, commonly called wood screws, of iron or steel, 25 per 
centum ad valorem. 

Par. 339. Table, household, kitchen, and hospital utensils, and hollow or 
flat ware, not specially provided for: Plated with platinum or gold, 65 per 
centum ad valorem; plated with silver, 50 per centum ad valorem; composed 
of fron or steel and enameled or glazed with vitreous glasses, 5 cents per 
pound and 30 per centum ad valorem; composed wholly or in chief value of 
aluminum, 8% cents per pound and 40 per centum ad valorem; composed 
wholly or in chief value of copper, brass, steel, or other base metal, not 
plated with platinum, gold, or silver, and not specially provided for, 40 
per centum ad valorem, the foregoing rates shall apply to the foregoing 
articles whether or not containing electrical heating elements as constituent 
parts thereof. 

Par. 340. Crosscut saws, mill saws, pit and drag saws, circular saws, steel 
band saws, finished or further advanced than tempered and polished, 
hand, back, and all other saws, not specially provided for, 20 per centum 
ad valorem; jewelers’ or piercing saws, 40 cents per gross. 

Par. 341. Steel plates, stereotype plates, electrotype plates, halftone 
plates, photogravure plate, photo-engraved plates, and plates of other 
materials, engraved or otherwise prepared for printing, and plates of fron 
or stee! engraved or fashioned for use in the production of designs, patterns, 
or impressions on glass in the process of manufacturing plate or other glass, 
25 per centum ad valorem; lithographic plates of stone or other material 
engraved, drawn, or prepared, 25 per centum ad valorem. 
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Par. 342. Umbrella and parasol ribs and stretchers, composed wholly or 
in chief value of iron, steel, or other metal, in frames or otherwise, and 
tubes for umbrellas, wholly or partly finished, 60 per centum ad valorem. 

Par. 343. Needles for knitting, sewing, shoe, or embroidery machines of 
every description, not specially provided for, and crochet needles or hooks, 
$1.15 per thousand and 40 per centum ad valorem; spring-beard needles, 
$1.50 per thousand and 50 per centum ad valorem; latch needles, $2 per thou- 
sand and 60 per centum ad valorem; tape, knitting, and all oth es, not 
specially provided for, bodkins of metal, and needle cases or needle books 
furnished with assortments of needles or combinations of needles and other 
articles, 45 per centum ad valorem. 

Par. 344. Cylindrical steel rolls ground and polished, valued at 25 cents 
per pound or over, 25 per centum ad valorem; any of the foregoing con- 
taining more than 1-10 of 1 per centum of vanadium, or more than 2-10 of 
1 per centum of tungsten, molybdenum or chromium, 40 per centum 
ad valorem. 

Par. 345. Saddlery and harness hardware: Buckles, rings, snaps, bits, 
swivels, and all other articles of iron, steel, brass, composition or other 
metal, not plated with gold or silver, commonly or commercially known as 
harness hardware, 35 per centum ad valorem; all articles of fron, steel, 
brass, composition, or other metal, not plated with gold or silver, commonly 
or commercially known as saddlery or riding bridle hardware, 50 per centum 
ad valorem; all the foregoing, if plated with gold or silver, 60 per centum 
ad valorem. 

Par. 346. Belt buckles, trouser buckles, and waistcoat buckles, shoe 
or slipper buckles, and parts thereof, made wholly or partly of iron, steel, 
or other base metal, valued at not more than 20 cents per hundred, 5 cents 
per hundred; valued at more than 20 and not more than 50 cents per hun- 
dred, 10 cents per hundred; valued at more than 50 cents and not more than 
$1.66 2-3 per hundred, 15 cents per hundred, and in addition thereto, on all 
the foregoing, 20 per centum ad valorem. 

Par. 347. Hooks and eyes, wholly or in chief value of metal, whether loose, 
carded, or otherwise, including weight of cards, cartons, and immediate 
wrappings and labels, 444 cents per pound and 25 per centum ad valorem. 

Par. 348. Snap fasteners and clasps, and parts thereof, by whatever name 
known, or of whatever material composed, not plated with gold, silver, or 
platinum; all the foregoing, valued at not more than $1.66 2-3 per hundred: 
If not mounted on tape, 55 per centum ad valorem, mounted on tape, in- 
cluding sew-on fasteners, 60 per centum ad valorem. 

Par. 349. Metal trouser buttons (except steel) and nickel bar buttons, 
1-12 of 1 cent per line per gross; steel trouser buttons, 4 of 1 cent per line 
per gross; buttons of metal, not specially provided for, % of 1 cent per line 
per gross; and in addition thereto, on all the foregoing, 15 per centum ad 
valorem; metal buttons embossed with a design, device, pattern, or lettering, 
45 per centum ad valorem: Provided, That the term “‘line’’ as used in this 
paragraph shall mean the line button measure of 1-40 of one inch. 

Par. 350. Pins with solid heads, without ornamentation, including hatr, 
safety, hat, bonnet, and shawl pins; and brass, copper, iron, steel, or other 
base metal pins, with heads or glass, paste, or fusible enamel; all the fore- 
going not plated with gold or silver, and not commonly known as jewelry, 
35 per centum ad valorem. 

Par. 351. Pens, not specially provided for, of plain or carbon steel 15 
cents per gross; wholly or in part of other metal, 18 cents per gross; any 
of the foregoing with nib and barrel in one piece, 20 cents per gross 

Par. 352. Twist and other drills, reamers, milling cutters, taps, dies, die 
heads, and metal-cutting tools of all descriptions, and cutting edges or parts 
for use in such tools, composed of steel or substitutes for steel, all the 
foregoing if suitable for use in cutting metal not spec ally provided for, 50 
per centum ad valorem; cutting tools of any kind, containing more than 
1-10 of 1 per centum of vanadium, or more than 2-10 of 1 per centum of 
tungsten, molybdenum, or chromium, 60 per centum ad valorem. The 
foregoing rates shall apply whether or not the articles are imported separ- 
ately or as parts of or attached to machines, but shall not apply to holding 
or operating devices. 

Par. 353. All articles suitable for producing, rectifying, modifying, con- 
trolling, or distributing electrical energy; electrical telegraph, (including 
printing and typewriting), telephone, signaling, radio, welding, ignition, 
wiring, therapeutic, and X-ray apparatus, instruments (other than labora- 
tory), and devices; and articles having as an essential feature an electrical 
element or device, such as electric motors, fans, locomotives, portable tools, 
furnaces, heaters, ovens, ranges, wasbing machines, refrigerators and signs; 
all the foregoing, and parts thereof, finished or unfinished, wholly or in 
chief value of metal, and not specially provided for, 35 per centum ad 
valorem. 

Par. 354. Penknives, pocketknives, clasp knives, pruning knives, bud- 
ding knives, erasers, manicure knives, and all knives by whatever name 
known, including such as are denominatively mentioned in this Act, which 
have folding or other than fixed blades or attachments, valued at not more 
than 40 cents per dozen, 14 cents each and 50 per centum ad valorem; 
valued at more than 40 cents and not more than 50 cents per dozen, 5 cents 
each and 50 per centum ad valorem; valued at more than 50 cents and not 
more than $1.25 per dozen, 11 cents each and 55 per centum ad valorem: 
valued at more than $1.25 and not more than $3 per dozen, 18 cents each 
and 55 per centum ad valorem; valued at more than $3 and not more than 
$6 per dozen, 25 cents each and 50 per centum ad valorem; valued at more 
than $6 per dozen, 35 cents each and 55 per centum ad valorem; blades, 
handles, or other parts of any of the foregoing knives or erasers shall be 
dutiable at not less than the rate herein imposed upon knives and erasers 
vajued at more than 50 cents and not exceeding $1.25 per dozen: cuticle 
knives, corn knives, nail files, tweezers, manicure or pedicure nippers, and 
parts thereof, finished or unfinished, by whatever name known, 60 per cen- 
tum ad valorem; Provided, That any of the foregoing, if imported in the 
condition of assembled, but not fully finished, shal] be dutiable at not less 
than the rate of duty herein imposed upon fully finished articles of the same 
material and quality, but not less in any case than 15 cents each and 55 per 
centum ad valorem: Provided further, That all the articles specified in this 
paragraph, when imported, shall have the name of the maker or purchaser 
and beneath the same the name of the country of origiu die sunk conspicu- 
ously and indelibly on the shank or tang of at least one or, if practicable, 
each and every blade thereof. 

Par. 355. Table, butchers’, carving, cooks’, hunting, kitchen, bread, 
cake, pie, slicing, cigar, butter, vegetable, fruit, cheese, canning, fish, 
carpenters’, bench, curriers’, drawing, farriers’, fleshing, hay, suger-beet, 
beet-topping, tanners', plumbers’, painters’, palette, artists’, shoe, and 
similar knives, forks, and steels, and cleavers, all the foregoing, finished or 
unfinished, not specially provided for, with handles of mother-of-pearl, 
shell, ivory. deer. or other animal horn, silver, or other metal than alumin- 
um, nickel, silver, iron or steel, 16 cents each; with handles of hard rubber, 
solid bone,celluloid, or any pyroxylin, Casein, or similar material, 8 cents 
each; with handles of any other material, if less than four inches in length, 
exclusive of handle, 2 cents each; if four inches in length or over, exclusive 
of handle, 8 cents each; any of the foregoing without handles, with blades 
less than six inches in length, 2 cents each; with blades six inches or more in 
length, 8 cents each; and in addition thereto, on all the foregoing, 45 per 
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centum ad valorem: Provided, That all articles specified in this paragraph 
when imported, shall have the name of the maker or purchaser and beneath 
the same the name of the country or origin die sunk legibly and indelibly 
upon the blade in a place that shall not be covered. 

Par. 356. Planing-machine knives, tannery and leather knives, tobacco 
knives, paper and pulp mill knives, roll bars, bed plates, and all other 
stock-treating parts for pulp and paper machinery, shear blades, circular 
cloth cutters, circular cork cutters, circular cigarette cutters, meat-slicing 
cutters, and all other cutting knives and blades used in power or hand 
machines, 20 per centum ad valorem. 

Par. 357. Nail, barbers’, and animal clippers, pruning and sheep shears, 
and all scissors and other shears, and blades for the same, finished or un- 
inished, valued at not more than 50 cents per dozen, 34 cents each and 45 
per centum ad valorem; valued at more than 50 cents and not more than 
$1.75 per dozen, 15 cents each and 45 per centum ad valorem; valued at 
more than $1.75 per dozen, 20 cents each and 45 per centum ad valorem: 
Provided, That all articles specified in this paragraph, when imported shall 
have die sunk conspicuously and indelibly, the name of the maker or pur- 
chaser and beneath the same the name of the country or origin, to be placed 
on the outside of the blade, between the screw or rivet and the handle of 
scissors and shears (except pruning and sheep shears), and on the blade or 
handle of pruning and sheep shears and clippers. 

Par. 358. Safety razors, and safety-razor handles and frames, 10 cents 
each and 30 per centum ad valorem; razors and parts thereof, finished or 
unfinished, valued at less than 75 cents per dozen, 18 cents each; valued at 
75 cents and less than $1.50 per dozen, 25 cents each; valued at $1.50 and 
less than $3 per dozen, 30 cents each; valued ay $3 and less than $4 per dozen, 
35 cents each; valued at $4 or more per dozen, 45 cents each; and in addition 
thereto, on all the foregoing, 30 per centum ad valorem; blades for safety 
razors, in strips, 4 of 1 cent each and 30 per centum ad valorem: all other, 
finished or unfinished, 1 cent each and 30 per centum ad valorem; Provided, 
That all articles specified in this paragraph, when imported, shall have the 
name of the maker or purchsser and beneath the same, the name of the 
country of origin die sunk conspicuously and indelibly on the blade or shank 
or tang of each and every blade and on safety razors and parts thereof. 

Par. 359. Surgical instruments, and parts thereof, including hypodermic 
needles, hypodermic syringes, and forceps, composed wholly or in part of 
iron, steel, copper, brass, nickel, aluminum, or other metal, finished or un- 
finished, 55 per centum ad valorem, unless in chief value of glass, in which 
case the rate shall be 70 per centum; dental instruments, and parts thereof, 
including hypodermic needles, hypodermic syringes, and forceps, wholly 
or in part of iron, steel, copper, brass, nickel, aluminum, or other metal, 
finished or unfinished, 35 per centum ad valorem, unless in chief value of 
glass, in which case the rate shall be 60 per centum ad valorem: Provided, 
That all articles specified in this paragraph, when imported shall have the 
name of the maker or purchaser and beneath the same the name of the 
country of origin die sunk conspicuously and indelibly on the outside, or ifa 
jointed instrument on the outside when closed. 

Par. 360. Scientific and laboratory instruments, apparatus, utensils, ap- 
pliances (including surveying and mathematical instruments), and parte 
thereof, wholly or in chief value of metal and not plated with gold, silver, 
or platinum, finished or unfinished, not specially provided for, 40 per cen- 
tum ad valorem; drawing instruments, and parts thereof, wholly or in chief 
value of metal, 45 per centum ad valorem: Provided, That all articles 
specified in this paragraph, when imported, shall have the name of the maker 
or purchaser and beneath the same the name of the country of origin die 
sunk conspicuously and indelibly on the outside, or if a jointed instrument 
on the outside when closed. 

Par. 361. Slip joint pliers, 60 per centum ad valorem; other pliers, pincers, 
and nippers, and hinged hand tools for holding and splicing wire, finished or 
unfinished, valued at not more than $2 per dozen, 5 cents each and 60 per 
centum ad valorem; valued at more than $2 per dozen, 10 cents each and 60 
per centum ad valorem: Provided, That all articles specified in this para- 
graph, when imported, shal] have the name of the maker or purchaser and 
beneath the same the name of the country of origin die sunk conspicuously 
and indelibly on the outside of the joint. 

Par. 362. Files, file blanks, rasps, and floats, of whatever cut or kind, 
2% inches in length and under, 25 cents per dozen; over 24 and not over 
4% inches in length, 474 cents per dozen; over 44 and under 7 inches in 
length, 6214 cents per dozen; 7 inches in length and over, 77}4 cents per 
dozen. 

Par. 363. Sword blades, and swords and side arms, irrespective of quality 
oruse, wholly or in part of metal, 50 per centum ad valorem. 

Par. 364. Bells (except church and similar bells and carrillons), finished 
or unfinished, and parts thereof, 50 per centum ad valorem. 

Par. 365. Shotguns, rifles, and combination shotguns and rifles, valued 
at not more than $5 each, $1.50 each valued at more than $5 and not more 
than $10 each, $4 each; valued at more than $10 and not more than $25 
each, $6 each; valued at more than $25 and not more than $50 each, $10 
each: valued at more than $50 each, 20 per centum ad valorem; and in 
addition thereto, on all the foregoing, 45 per centum ad valorem; barrels for 
shotguns and rifles, further advanced in manufacture than rough bored 
only, $4 each; stocks for shotguns and rifles, wholly or partly manufac- 
tured, $5 each; and in addition thereto, on all the foregoing, 50 per centum 
ad valorem: on all parts of such guns or rifles, and fittings for such stocks 
or barrels, finished or unfinished, 55 per centum ad valorem: Provided, 
That all shotguns and rifles imported without a lock or locks or other fittings 
shall be subject to a duty of $10 each and 55 per centum ad valorem. Shot- 
gun barrels, in single tubes, forged, rough bored, 10 per centum ad valorem. 

Par. 366. Pistols and revolvers: Automatic, singleshot, magazine, or 
revolving, valued at not more than $4 each, $2 each; valued at more than $4 
and not more than $8 each, $2.50 each; valued at more than $8 each, $3.50 
each; parts thereof and fittings therfor, 50 per centum ad valorem; and in 
addition thereto, on all the foregoing, 55 per centum ad valorem. 

Par. 367 (a) Watch movement, and time-keeping, time-measuring, or 
time-indicating mechanisms, devices, and instruments, whether or not de- 
signed to be worn or carried on or about the person, or the foregoing if less 
than 1 77-100 inches wide, whether or not in cases, containers, or housings: 

(1) If more than 1% inches wide, $1.25 each; if more than 1 2-10 inches 
but not more than 1% inches wide, $1.40 each; if more than 1 inch but not 
more than 1 2-10 inches wide, $1.55 each; if more than 9-10 of 1 inch but not 
more than 1 inch wide, $1.75 each; if more than 8-10 of 1 inch but not more 
than 9-10 of 1 inch wide, $2 each; if more than 6-10 of 1 inch but not more 
than 8-10 of 1 inch wide, $2.25 each; if 6-10 of 1 inch or less wide, $2.50 each 

(2) in the case of any of the foregoing having no jewels or only one jewel, 
the above rates shall be reduced by 40 per centum; 

(3) any of the foregoing having more than seven jewels sha}! be subject to 
an additional duty of 15 cents for each jewel in excess of seven; 

(4) any of the foregoing shall be subject to an additional duty of $1 for 
each adjustment of whatever kind (treating adjustment to temperature as 
two adjustments) in accordance with the marking as hereinafter provided; 

(5) any of the foregoing shall be subject to an additional duty of $1 each 
if constructed or designed to operate for a period in excess of forty-seven 
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hours without rewinding, or if self-winding, or if a self-winding device 
may be incorporated therein. 

(6) any of the foregoing having more than seventeen jewels, whether ad- 
justed or unadjusted, and whether with or without dials, shall, in lieu of the 
duties provided in clauses (1), (2), (3), (4), and (5), be subject to a duty of 
$10.75 each. 

(b) All the foregoing shall have cut, engraved, or die sunk, conspicuously 
and indelibly on one or more of the top plates or bridges: The name of 
the country of manufacture; the name of the manufacturer or purchaser; in 
words and in Arabic numerals the number of jewels, if any, serving a 
mechanical purpose as frictional bearings; and, in words and in Arabic 
numerals, the number and classes of adjustments, or, if unadjusted, the 
word ‘‘unadjusted.”’ 

(c) Parts for any of the foregoing shall be dutiable as follows: 

(1) Parts (except pillar or bottom plates, or their equivalent, bridges or 
their equivalent, and jewels) imported in the same shipment with complete 
movements, mechanisms, devices, or instruments, provided for in subpara- 
graph (a) of this paragraph (whether or not suitable for use in such move- 
ments, mechanisms, devices, or instruments), 45 per centum ad valorem; 
but this clause of this subparagraph shall not be applicable to that portion 
of all the parts in the shipment which exceeds in value 4 per centum of the 
value of such complete movements, mechanisms, devices, or instruments; 
(2) pillar or bottom plates, or their equivalent, shall be subject to one- 
half the amount of duty which would be borne by the complete movement, 
mechanisms, device, or instruments for which suitable; 

(3) each assembly or sub-assembly (unless dutiable under clause (1) of 
this subparagraph) consisting of two or more parts or pieces of metal or 
other material joined or fastened together, shall be subject to a duty of 
3 cents for each such part or piece of material, except that in the case of 
jewels the duty shall be 15 cents instead of 3 cents, and except that in 
the case of pillar or bottom plates or their equivalent the duty shall be the 
rate provided in clause (2) of this subparagraph instead of 3 cents, and ex-~ 
cept that in the case of a balance assembly the duty shall be 50 cents for 
the assembly instead of 3 cents for each part or piece thereof. No as- 
sembly or sub-assembly shall be subject to a greater amount of duty than 
would be borne by the complete movement, mechanism, device, or instru- 
ment for which suitable, nor toa less rate of duty than 45 per centum ad 
valorem. For the purpose of this clause a balance assembly shall be an 
assembly consisting of a balance wheel, balance staff, and hairspring, with or 
without the other parts commercially known as parts of a balance assembly. 
For the purpose of this clause bimetallic balance wheels (not part of a bal- 
ance assembly), and mainsprings with riveted ends, shall each be considered 
as one part or piece; 

(4) all other parts (except jewels), 65 per centum ad valorem. 

(d) Jewels, suitable for use in any movement, mechanism, device, 
or instrument, dutiable under this paragraph or paragraph 368, or in any 
meter or compass, 10 per centum ad valorem. 

(e) Dials for any of the foregoing movements, mechanisms, devic »s or n- 
struments, if such dials are less than one and seventy-seven one-hundredths 
inches wide and are imported separately, 5 cents each and 45 per centum ad 
valorem. Dials for any of the movements, mechanisms, devices, or instru- 
ments provided for in this paragraph, whether or not attached thereto, shall 
have stamped, cut, engraved, or die sunk, conspicuously and indelibly 
thereon the name of the country of manufacture; which marking, if the 
dial is imported, attached to any of the foregoing movements, mechanisms, 
devices, or instruments, shall be placed on the face of the dial in such manner 
as not to be obscured by any part of the case, container, or housing. 

(f) All cases, containers, or housings, designed or suitable for the enclosure 
of any of the foregoing movements, mechanisms, devices, or instruments, 
whether or not containing such movements, mechanisms, devices, or instru- 
ments, and whether finished or unfinished, complete or incomplete, ex- 
cept such containers as are used for shipping purposes only: 

(1) If made of gold or platinum, 75 cents each and 45 per centum ad 
valorem; 

(2) ifin part of gold, silver, or platinum, or wholly of silver, 40 cents each 
and 45 per centum ad valorem; 

(3) if set with precious, semiprecious or imitation precious, or imitation 
semiprecious stones, or if prepared for the setting of such stones, 40 cents 
each and 45 per centum ad valorem; 

(4) if of base metal (and not containing gold, silver, or platinum), 20 
cents each and 45 per centum ad valorem; 

(5) any of the foregoing cases, containers, or housings, if enameled, shall 
be subject to an additional duty of 15 per centum ad valorem. 

(g) Any of the foregoing cases, containers, or housings, shall have cut, 
engraved, or die sunk, conspicuously and indelibly on the inside of the back 
cover, the name in full of the manufacturer or purchaser and the name of 
the country of manufacture. 

(h) For the purpose of this paragraph the width of any movement, 
mechanism, device, or instrument, shall be the shortest surface dimension 
through the center of the pillar or bottom plate, or its equivalent, not in- 
diuding in the measurement any portion not essential to the functioning of 
the movement, mechanism, device, or instrument. 

(i) For the purpose of this paragraph and paragraph 368 the term 
*‘jewel’’ includes substitutes for jewels. 

(j) An article required by this paragraph to be marked shall be denied 
entry unless marked in exact conformity with the requirements of this 
paragraph. 

Par. 368. (a) Clocks, clock movements, including lever movements, 
dockwork mechanisms, time-keeping, time-measuring, or time-indicating 
mechanisms, devices, and instruments synchronous and subsynchronous mo- 
tors of less than one-fortieth of one horse power valued at not more than 
$3 each, not including the value of gears or other attachments, and any 
mechanism, device, or instrument intended or suitable for measuring time, 
distance, speed, or fares, or the flowage of water, gas, or electricity, or 
similar uses, or for regulating, indicating, or controlling the speed of arbors, 
drums, disks, or similar uses, or for recording or indicating time, or for 
recording, indicating, or performing any operation or function at a prede- 
termined time or times, all the above (except the articles enumerated or 
described in paragraph 367), whether or not in cases, containers, or hous- 


(1) If valued at not more than $1.10 each, 55 cents each; valued at more 
than $1.10 but not more than $2.25 each, $1 each; valued at more than 
$2.25 but not more than $5 each, $1.50 each; valued at more than $5 but not 
more than $10 each, $3 each; valued at more than $10 each, $4.50 each; 

(2) any of the foregoing shall be subject to an additional duty of 65 per 
centum ad valorem; 

(3) any of the foregoing containing jewels shall be subject to an additional 
cumulative duty of 25 cents for each such jewel. 

(b) All the foregoing shall have cut, engraved, or die sunk, conspicuously 
and indelibly on the most visible part of the front or back plate; The name 
of the country of manufacture; the name of the manufacture or purchaser 
and the number of jewels, if any. If such markings arein whole or in 
part sufficiently similar to the trade name or trade-mark of an established 
American manufacturer as to be liable to deceive the userin the United 





States, entry thereof shall be denied, if such trade name or trade-mark has 
been placed on file with the collector of customs. 

(c) Parts for any of the foregoing shall be dutiable as follows: 

(1) Parts (except plates provided for in clause (2) of this subparagraph, 
and jewels) imported in the same shipment with complete movements, me- 
chanisms, devices, or instruments, provided for in subparagraph (a) of this 
paragraph (whether or not suitable for use in such movements, mechanisms, 
devices or instruments, 45 per centum ad valorem; but this clause of this 
subparagraph shall not be applicable to that portion of all the parts in the 
shipment which exceeds in value 1% per centum of the value of such com- 
plete movements, mechanisms, devices, or instruments; 

(2) a plate suitable for assembling thereon the clockwork mechanism con- 
stituting or contained in any of the foregoing movements, mechanisms, de- 
vices, or instruments, shall be subject to one-half the amount of duty which 
would be borne by the complete movement, mechanism, device, or instru- 
ment for which suitable. If two or more such plates are imported together 
they shall be dutiable as one plate if they are necessary, as a set for such 
assembling; 

(3) Each assembly or subassembly (unless dutiable under clause ‘1) or 
(4) of this subparagraph) consisting of two or more parts or pieces of metal 
or other material joined or fastened together shall be subject to a duty of 
65 per centum ad valorem and in addition to a duty of 3 cents for each such 
part or piece of material, except that in the case of jewels the specific duty 
shall be 25 cents instead of 3 cents. For the purpose of this clause and 
clause (4), bimetallic balance wheels, and main springs with riveted ends, 
shall each be considered as one part or piece; 

(4) Each assembly or subassembly consisting in part of a rlate or plates 
provided for in clause (2) of this sub-paragraph shall be subject to the rate 
of duty provided for such plate or plates and, in addition, to a duty of 
5 cents for each part or piece of material (except such plate or plates) in 
such assembly or subassembly, except that in the case of jewels the specific 
duty shall be 25 cents instead of 5 cents; 

(5) No assembly or sub-assembly shall be su ject to a greater amount f 
duty than would be borne by the complete movements, mechanism, device, 
or instrument for which suitable; 

(6) All other parts (except jewels) 65 per centum ad valorem. 

(d) Dials for any movements, mechanisms, devices, or instruments 
enumerated and described in this paragraph or in paragraph 367 (e cept dials 
specifically provided for in paragraph 367), when imported separately, 50 
per centum ad valorem. All such dials (whether imported separately or 
attached to any of the foregoing) shall have stamped, cut, engraved, or die 
sunk, conspicuously and indelibly thereon the name of the country of 
manufacture; which marking, if the dial is imported attached to any of the 
foregoing movements, mechanisms, devices, or instruments, shall be placed 
on the face of the dial in such manner as not to be obscured by any part of 
the case, container, or housing. 

(e) Cases, containers, or housings suitable for any of the movements, 
mechanisms, devices, or instruments enumerated or described in this para- 
graph, not specially provided for, when imported separately, 45 per centum 
ad valorem. Any such case, container, or housing, whether imported 
separately or attached to any of the foregoing movements, mechanisms, 
devices, or instruments shall have stamped, cut, engraved, or die sunk, 
conspicuously and indelibly on the back thereof, the name of the country 
of manufacture. 

(f) An article required by this paragraph to be marked shall be denied 
entry unless marked in exact conformity with the requirements of this 
paragraph. 

(g) Taximeters and parts thereof, finished or unfinished, 85 per centum 
ad valorem. 

Par. 369. (a) Automobile trucks valued at $1,000 or more each, automo- 
bile truck and motor bus chassis valued at $750 or more each, automobile 
truck bodies valued at $250 or more each, motor busses designed for the 
carriage of more than 10 persons, and bodies for such busses, all the f re- 
going, whether finished or unfinished, 25 per centum ad valorem. 

(b) All other automobiles, automobile chassis, and automobile bodies, 
and motor cycles, all the foregoing, whether finished or unfinished, 10 per 
centum ad valorem. 

(c) Parts (except tires and except parts wholly or in chief value of glass), 
for any of the articles enumerated in subparagraph (a) or (b), finished of 
unfinished, not specially provided for, 25 per centum ad valorem. 

(d) If any country, dependency, province or other subdivision of Govern- 
ment imposes a duty on any article specified in this paragraph, when im- 
ported from the United States, in excess of the duty herein provided, there 
shall be imposed upon such article, when imported either directly or in- 
directly from such country, dependency, province, or other subdivision of 
Government, a duty equal to that imposed by such country, dependency, 
province or other subdivision of Government on such article imported from 
the United States, but in no case shall such duty exceed 50 per centum ad 
valorem. 

Par. 370. Airplanes, hydroplanes, motor boats, and parts of the fore- 
going, 30 per centum ad valorem. The term ‘‘motor boat,’’ when used in 
this Act, includes a yacht, or pleasure boat, regardless of length, or tonnage, 
whether sail, steam, or motor propelled, owned by a resident of the United 
States or brought into the United States for sale or charter to a resident 
thereof, whether or not such yacht or boat is brought into the United States 
under its own power, but does not include a yacht or boat used or intended 
to be used in trade or commerce, nor a yacht or boat built, or for the build- 
ing of which a contract was entered into, prior to Dec. 1 1927. 

Par. 371. Bicycles, and parts thereof, not including tires, 30 per centum 
ad valorem: Provided, That, if any country, dependency, province, or 
other subdivision of Government imposes a duty on any article specified 
in this paragraph, when imported from the United States, in excess of 
the duty herein provided, there shall be imposed upon such article, when 
imported either directly or indirectly from such country, dependency, 
province, or other subdivision of Government, a duty equal to that imposed 
by such country, dependency, province, or other subdivision of Govern- 
ment on such article imported from the United States, but in no case shall 
such duty exceed 50 per centum ad valorem. 


Par. 372. Reciprocating steam engines and steam locomotives, 15 per 
centum ad valorem; sewing machines, not specially provided for, valued at 
not more than $75 each, 15 per centum ad valorem; valued at more than 
$75 each, 30 per centum ad valorem; steam turbines, 20 per centum ad 
valorem; cash registers, 25 per centum ad valorem; printing machinery, 
(except for textiles) bookbinding machinery, and paper-box machinery, 25 
per centum ad valorem; lawn mowers and machine tools, 30 per centum ad 
valorem; embroidery machines, including shuttles for sewing and em- 
broidery machines, lace-making machines, machines for making lace cur- 
tains, nets and nettings, 30 per centum ad valorem; knitting, braiding, lace 
braiding, and insulating machines, and all other similar textile machinery, 
finished or unfinished, not specially provided for, 40 per centum ad valorem; 
all other textile machinery, finished or unfinished, not specially provided 
for, 40 per centum ad valorem; cream separators valued at more than $50 
each, and other centrifugal machines for the separation of liquids or liquids 
and solids, not specially provided for, 25 per centum ad valorem; combined 
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adding and typewriting machines, 30 per centum ad valorem; apparatus 
for the generation of acetylene gas from calcium carbide, 20 per centum ad 
valorem; machines for cutting or hobbing gears, 40 per centum ad valorem; 
punches, shears and bar cutters, intended for use in fabricating structual or 
other rolled iron or steel shapes, 40 per centum ad valorem; all other ma- 
chines, finished or unfinished, not specially provided for, 27344 per centum 
ad valorem: Provided, That parts, not specially provided for, wholly or in 
chief value of metal or procelain of any of the foregoing, shall be dutiable 
at the same rate of duty as the articles of which they are parts: Provided 
further, That machine tools as used in this paragraph shall be held to 
mean any machine operating other than by hand power which employs 
a tool for work on metal. 

Par. 373. Shovels, spades, scoops, forks, hoes, rakes, scythes, sickles, 
grass hooks, corn knives and drainage tools, and parts thereof, composed 
wholly or in chief value of metal, whether partly or wholly manufactured, 
30 per centum ad valorem. 

Par. 374. Aluminum, aluminum scrap, and alloys (except those provided 
for in paragraph 302) in which aluminum is the component material of 
chief value, in crude form, 4 cents per pound; in coils, plates, sheets, bars, 
rods, circles, disks, blanks, strips, rectangles, and squares, 7 cents per 
pound. 

Par.375. Metallic magnesium and metallic magnesium scrap, 40 cents per 
pound; magnesium alloys, powder, sheets, ribbons, tubing, wire, and all 
other articles, wares, or manufactures of magnesium, not specially provided 
for, 40 cents per pound on the metallic magnesium content and 20 per 
centum ad valorem. 

Par. 376. Antimony, as regulus or metal, 2 cents per pound; needle or 
liquated antimony, \ of 1 cent per pound. 

Par. 377. Bismuth, 74% per centum ad valorem. 

Par. 378. Cadmium, 15 cents per pound. 

Par. 379. Metal arsenic, 6 cents per pound. 

Par. 380. German silver, or nickel, unmanufactured, 20 per centum ad 
valorem; nickel silver sheets, strips, rods, and wire, 30 per centum ad 
valorem. 

Par. 381. Copper in rolls, rods, or sheets, 214 cents per pound; copper en- 
gravers’ plates, not ground, and seamless copper tubes and tubing, 7 cents 
per pound; copper engravers’ plates, ground, and brazed copper tubes, 11 
cents per pound; brass rods, sheet brass, brass plates, bars, and strips, 
Muntz or yellow metal sheets, sheathing, bolts, piston rods, and shafting, 4 
cents per pound; seamless brass tubes and tubing, 8 cents per pound; brazed 
brass tubes, brass angles and channels, 12 cents per pound; bronze rods and 
sheets, 4 cents per pound; bronze tubes, 8 cents per pound. 

Par. 382. (a) Tin foil less than six one-thousandths of one inch in thick- 
ness; 35 per centum ad valorem; aluminum foil less than six one-thousandths 
of one inch in thickness, 40 per centum ad valorem; bronze powder not of 
aluminum, 14 cents per pound; aluminum bronze powder, powdered foil, 
powdered tin, flitters, and metallics, manufactured in whole or in part, 12 
cents per pound; bronze, or Dutch metal, or aluminum, in leaf, 6 cents 
per one hundred leaves; bronze powder, or Dutch metal powder, or alumi- 
num powder, in leaf, 6 cents per one hundred leaves and 10 per centum 
ad valorem. The foregoing rates on leaf apply to leaf not exceeding in 
size the equivalent of five and one-half by five and one-half inches; addi- 
tional duties in the game prepertion shall be assessed on leaf exceeding in 
size said equivalent, 

(b) Stamping and embossing materials of bronze powder, or Dutch metal 
powder, or aluminum power, mounted on paper or equivalent backing, and 
releasable from the backing by means of heat and pressure, three-eighths of 
1 cent per one hundred square inches. 

Par. 383. (a) Gold leaf, unmounted, 8214 cents per one hundred leaves. 
The foregoing rate applies to leaf not exceeding in size the equivalent of three 
and three-eighths by three and three-eighths inches; additional duties in the 
same proportion shall be assessed on leaf exceeding in size said equivalent. 
Gold leaf, mounted on paper or equivalent backing, 634 cents per one hun- 
dred square inches and 25 per centum ad valorem. 

(b) Silver leaf, 5 cents per one hundred leaves. 

Par. 384. Cabinet locks, not of pin tumbler or cylinder construction, not 
over one and one-half inches in width, 70 cents per dozen; over one and one- 
half and not over two and one-half inches in width, $1 per dozen; over 
two and one-half inches in width, $1.50 per dozen; padlocks, not of pin tum- 
bler or cylinder construction, not over one and one-half inches in width, 35 
cents per dozen; over one and one-half and not over two and one-half inches 
in width, 50 cents per dozen; over two and one-half inches in width, 75 cents 
per dozen; padlocks of pin tumbler or cylinder construction, not over one and 
one-half inches in width, $1 per dozen; over one and one-half and not over 
two and one-half inches in width, $1.50 per dozen; over two and one-half 
inches in width, $2 per dozen; all other locks or latches of pin tumbler or 
cylinder construction, $2 per dozen; and in addition thereto, on all the fore- 
going, 20 per centum ad valorem. 

Par.385. Tinsel wire, made wholly or in chief value of gold, silver, or other 
metal; 6 cents per pound; and 10 per centum ad valorem; lame or lahn, 
made wholly or in chief value of gold, silver, or other metal, 6 cents per 
pound, and 20 per centum ad valorem; bullions and metal threads made 
wholly or in chief value of tinsel wire, lame or lahn, 6 cents per pound 
and 35 per centum ad valorem; beltings and other articles made wholly or 
in chief value of tinsel wire, metal thread, lame or lahn, or of tinsel wire, 
lame or lahn and India rubber, bullions, or metal threads, not specially 
provided for, 45 per centum ad valorem; woven fabrics, ribbons, fringes, 
and tassels, made wholly or in chief value of any of the foregoing 55 per cen- 
tum ad valorem. 

Par. 386. Quicksilver, 25 cents per pound: Provided, That the flasks, 
bettles, or other vessels in which quicksilver is imported shall be subject 
to the same rate of duty as they would be subjected to if imported empty. 

Par. 387. Phosphor-copper or phosphorus-copper, 3 cents per pound. 

Par. 388. New types, 30 per centum ad valorem. 

Par. 389. Nickel, and alloys (except those provided for in paragraph 302 
or 380) in which nickel is the component material of chief value, in pigs or 
ingots, shot, cubes, grains, cathodes, or similar forms, 3 cents per pound; in 
bars, rods, plates, sheets, strips, strands, castings, wires, tubes, tubing, 
anodes, or electrodes, 25 per centum ad valorem; and in addition thereto, 
on all the foregoing, if cold rolled, cold drawn, or cold worked, 10 per centum 
ad valorem. 

Par. 390. Bottle caps of metal, collapsible tubes, and sprinkler tops, if 
not decorated, colored, waxed, lacquered, enameled, lithographed, electro- 
plated, or embossed in color, 30 per centum ad valorem; if decorated, 
colored, waxed, lacquered, enameled, lithographed, electroplated, or em= 
bossed in color, 45 per centum ad valorem. 

Par. 391. Lead-bearing ores, flue dust, and mattes of all kinds, 144 cents 
per pound on the lead contained therein: Provided, That such duty shall 
not be applied to the lead contained in copper, gold, or silver ores, or copper 
mattes, unless actually recovered: Provided further, That on all importations 
of lead-bearing ores, flue dust, and mattes, of all kinds the duties shall be 
estimated at the port of entry and a bond given in double the amount of 
such estimated duties for the transportation of the ores, flue dust or mattes 
by common carriers bonded for the transportation of appraised or unap- 
praised merchandise to properly equipped sampling or smelting establish- 





ments, whether designated as bonded warehouses or otherwise. On the 
arrival of the ores, flue dust, or mattes at such establishments they shall be 
sampled according to commercial methods under the supervision of Govern- 
ment officers who shall be stationed at such establishments, and who shall 
submit the samples thus obtained to a Government assayer, designated by 
the Secretary of the Treasury, who shall make a proper assay of the sample 
and report the result to the proper customs officers, and the import entries 
shall be liquidated thereon. And the Secretary of the Treasury is author- 
ized to make all necesary regulations to enforce the provisions of this 
paragraph. 

Par. 392. Lead bullion or base bullion, lead in pigs and bars, lead dross, 
reclaimed lead, scrap lead, antimonial lead, antimonial scrap lead, type 
metal, Babbitt metal, solder, all alloys or combinations of lead not specially 
provided for, 24% cents per pound on the lead contained therein; lead in 
sheets, pipe, shot, glazier’s lead, and lead wire, 2% cents per pound. 

Par. 393. Zinc-bearing ores of all kinds except pyrites, containing not 
more than 3 per centum zinc, 144 cents per pound on the zinc contained 
therein: Provided, That such duties shall not be applied to the zinc contained 
in lead or copper ores unless actually recovered: Provided, further, That on 
all importations of zinc-bearing ores the duties shall be estimated at the 
port of entry, and a bond given in double the amount of such estimated 
duties for the transportation of the ores by common carriers bonded for 
the transportation of appraised or unappraised merchandise to properly 
equipped sampling or smelting establishments, whether designated as 
bonded warehouses or otherwise. On the arrival of the ores at such estab- 
lishments they shall be sampled according to commercial methods under 
the supervision of Government officers, who shall be stationed at such 
establishments, and who shall submit the samples thus obtained to a Govern- 
ment assayer, designated by the Secretary of the Treasury, who shall 
make a proper assay of the sample and report the result to the proper 
customs officers, and the import entries shall be liquidated thereon. And 
the Secretary of the Treasury is authorized to make all necessary regulations 
to enforce the provisions of this paragraph. 

Par. 394. Zinc in blocks, pigs, or slabs, and zinc dust, 1% cents per 
pound; in sheets, 2 cents per pound; in sheets coated or plated with nickel 
or other metal (except gold, silver or platinum), or solutions, 244 cents 
per pound; old and worn-out zinc, fit only to be remanufactured, zinc dross, 
and zinc skimmings, 14% cents per pound. 

Par. 395. Print rollers, of whatever material composed, with raised pat- 
terns of brass or brass and felt, finished or unfinished, used for printing, 
stamping, or cutting designs, $5 each and 72 per centum ad valorem; 
embossing rollers of steel or other metal, 30 per centum ad valorem; print 
blocks, and print rollers not specially provided for, of whatever material 
composed, used for printing, stamping, or cutting designs, 60 per centum 
ad valorem: Provided, That the foregoing rates shall apply whether or not 
the articles are imported separately, or as parts of machines. 

Par. 396. Drills (including breast drills), bits, gimlets, gimlet-bits, 
countersinks, planes, chisels, gouges, and other cutting tools; pipe tools, 
wrenches, spanners, screw drivers, bit braces, vises, and hammers; calipers, 
rules, and micrometers; all the foregoing, if hand tools not provided for in 
paragraph 352, and parts thereof, wholly or in chief value of metal, not 
specially provided for, 45 per centum ad valorem. 

Par. 397. Articles or wares not specially provided for, if composed wholly 
or in chief value of platinum, gold or silver, and articles or wares plated 
with platinum, gold, or silver, or colored with gold lacquer, whether partly 
or wholly manufactured, 65 per centum ad valorem; if composed wholly or in 
chief value of iron, steel, lead, copper, brass, nickel, pewter, zinc, aluminum, 
or other metal, but not plated with platinum, gold, or silver, or colored 
with gold lacquer, whether partly or wholly manufactured, 45 per centum 
ad valorem. 

Par. 398. No allowance or reduction of duties for partial loss or damage in 
consequence of rust or of discoloration shall be made upon any description of 
iron or steel, or upon any article wholly or partly manufactured of iron 
or steel, or upon any manufacture of iron or steel. 


Schedule’ 4—Wood_ and Manufactures of 


Par. 401. Timber hewn, sided, or squared, otherwise than by sawing, 
and round timber used for spars or in building wharves; sawed lumber 
and timber not specially provided for; all the foregoing, if of fir, spruce, 
pine, hemlock, or larch, $1 per thousand feet, board measure, and in esti- 
mating board measure for the purposes of this paragraph no deduction 
shall be made on account of planing, tonguing, and grooving: Provided, 
That there shall be exempted from such duty boards, planks and deals of 
fir, spruce, pine, hemlock or larch, in the rough or not further manufactured 
than planed or dressed on one side, when imported from a country con~ 
tiguous to the Continental United States, which country admits free of 
duty similar lumber imported from the United States. 

Par. 402. Maple (except Japanese maple), birch, and beech; Flooring, 8 
per centum ad valorem. 

Par. 403. Brier root or brier wood, ivy or laurel root, and similar wood, 
unmanufactured, or not further advanced than cut into blocks suitable for 
the articles into which they are intended to be converted, 10 per centum ad 
valorem. 

Par. 404. Cedar commercially known as Spanish cedar, lignumvitae, 
lancewood, ebony, box granadilla, mahogany, rosewood, satinwood, Japan- 
ese white oak, and Japanese maple: In the form of sawed boards, planks, 
deals, and all other forms not further manufactured than sawed, and floor 
ing, 15 per centum ad valorem. 

Par. 405. Veneers of wood, 20 per centum ad valorem; plywood, 40 per 
centum ad valorem; and in addition thereto, on birch and alder ply wood, 
10 per centum ad valorem; wood unmanufactured, not specially provided 
for, 20 per centum ad valorem. 

Par. 406. Hubs for wheels, heading bolts, stave bolts, last blocks, wagon 
blocks, oar blocks, heading blocks, and all like blocks or sticks, roughhewn, 
or rough shaped, sawed or bored, 10 per centum ad valorem. 

Par. 407. Casks, barrels, and hogsheads (empty), sugar-box shooks, and 
packing boxes (empty), and packing-box shooks, of wood, not specially pro- 
vided for, 15 per centum ad valorem. 

Par. 408. Boxes, barrels, and other articles containing oranges, lemons, 
limes, grapefruit, shaddocks or ponelos, 25 per centum ad valorem; Pro- 
vided, That the thin wood, so-called, comprising the sides, tops and bottoms 
of fruit boxes of the growth or manufacture of the United States,exported 
as fruit box shooks, may be reimported in completed form, filled with fruit, 
by the payment of duty at one-half the rate imposed on similar boxes of en- 
tirely foreign growth and manufacture; but proof of the identity of such 
shooks shall be made under regulations to be prescribed by the Secretary 
of the Treasury. 

Par. 409. Reeds wrought or manufactured from rattan or reeds, whether 
round, flat, split, oval, or in whatever form, cane wrought or manufactured 
from rattan, cane webbing and split or partially manufactured rattan, not 
specially provided for, 20 per centum ad valorem. Furniture wholly or in 
chief value of rattan, reed, bamboo, osier or willow, malacca, grass, sea- 
grass, or fibre of any kind, 60 per centum ad valorem; split bamboo 14 
cents per pound; osier or willow, including chip of and split willow, prepared 
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for basket makers’ use, 35 per centum ad valorem; all articles not specially 
provided for, wholly or partly manufactured of rattan, bamboo, osier 
er willow, 45 per centum ad valorem. 

Par. 410. Toothpicks of wood or other vegetable substance, 25 per 
@entum ad valorem; butchers’ and packers’ skewers of wood, 25 cents per 
thousand. 

Par. 411. Porch and window blinds, baskets, bags, chair seats, curtains, 
shades, or screens, any of the foregoing wholly or in chief value of bamboo, 
wood, straw, papier-mache, palm leaf, or compositions of wood, not speci- 
ally provided for, 50 per centum ad valorem. 

Par. 412. Spring clothespins, 20 cents per gross; furniture, wholly or 
partly finished, and parts thereof, and folding rules, all the foregoing, wholly 
or in chief value of wood, and not specially provided for 40 per centum ad 
valorem; wood moldings and carvings to be used in architectural and furni- 
ture decoration, 40 per centum ad valorem; bent-wood furniture, wholly or 
Partly finished, and parts thereof, 47% per centum ad valorem; paintbrush 
handles, wholly or in chief value of wood, 33 1-3 per centum ad valorem; 
wood flour, and manufactures of wood or bark, or of which wood or bark is 
the component material of chief value, not specially provided for, 33 1-3 per 
centum ad valorem. 


Schedule 5—Sugar, Molasses and Manufactures of 


Par. 501. Sugars, tank bottoms, sirups of cane juice, melada, concentrat- 
ed melada, concrete and concentrated molasses, testing by the polariscope 
not above seventy-five sugar degrees, and all mixtures containing sugar and 
water, testing by the polariscope above fifty sugar degrees and not above 
seventy-five sugar degrees, 1.7125 cents per pound, and for each additional 
sugar degree shown by the polariscope test, three hundred and seventy-five 
ten-thousandths of 1 cent per pound additional, and fractions of a degree 
in proportion. 

Par. 502. Molasses and sugar sirups, not specially provided for, testing 
not above 48 per centum total sugars, one fourth of 1 cent per gallon; testing 
above 48 per centum total sugars, two hundred and seventy-five one-thou- 
sandths of 1 cent additional for each per centum of total sugars and fractions 
of a per centum in proportion. Molasses not imported to be commercially 
used for the extraction of sugar or for human consumption, three one-hun- 
dredths of 1 cent per pound of total. 

Par. 503. Maple sugar, 8 cents per pound; maple sirup, 5% cents per 
pound; dextrose testing not above 99.7 per centum and dextrose sirup, 2 
cents per pound. 

Par. 504. Sugar cane in its natural state, $2.50 per ton of two thousand 
pounds; sugar contained in dried sugar cane, or in sugar cane in any other 
than its natural state, 75 per centum of the rate of duty applicable to manu- 
factured sugar of like polariscopic test. : 

Par. 505. Adonite, arabinose, dulcite, galactose, inosite, inulin, levulose, 
mannite, d-talose d-tagatose, ribose, meliboiose, dextrose testing above 99.7 
per centum, mannose, melezitose, raffinose, rhamnose, salicin, sorbite, xy- 
lose, lactose, and other sacchararides 50 per centum ad valorem. 

Par. 506. Sugar candy and all confectionery not specially provided for, 
40 per centum ad valorem; sugar after being refined, when tinctured, colored, 
or in any way adulterated, 40 per centum ad valorem, but not less than the 
rate of duty provided in paragraph 501 for sugar of the same polariscopic 
test. 


Schedule 6—Tobacco and Manufactures of 


Par. 601. Wrapper tobacco, and filler tobacco when mixed or packed with 
more than 35 per centum of wrapper tobacco, and all leaf tobacco the pro- 
duct of two or more countries or dependencies when mixed or packed to- 
gether if unstemmed, $2.27 per pound; if stemmed $2.92% per pound; 
filler tobacco not specially provided for, if unstemmed, 35 cents per 
pound; if stemmed, 50 cents per pound. 

Par. 602. The term “wrapper tobacco”’ as used in this title means that 
quality of leaf tobacco which has the requisite color, texture, and burn, and 
is of sufficient size for cigar wrappers, and the term “‘filler tobacco’”’ means 
all other leaf tobacco. Collectors of customs shall permit entry to be made, 
under rules and regulations to be prescribed by the Secretary of the Treas- 
ury, of any leaf tobacco when the invoices of the same shall specify in de- 
tail the character of such tobacco, whether wrapper or filler, its origin 
and quality. In the examination for classification of any imported leaf to- 
bacco, at least one bale, box, or package in every ten, and at least one in 
every invoice, shall be examined by the appraiser or person authorized by 
law to make such examination, and at least ten hands shall be examined in 
each examined bale, box, or package. 

Par. 603. All other tobacco manufactured or unmanufactured, not 
specially provided for 55 cents per pound; scrap tobacco, 35 cents per pound. 

Par. 604. Snuff and snuff flour, manufactured of tobacco, ground dry, 
er damp, and pickled, scented, or otherwise, of all descriptions, and to- 
bacco stems, cut ground, or pulverized, 55 cents per pound. 

Par. 605. Cigars, cigarettes, cheroots of all kinds, $4.50 per pound and 25 
per centum ad valorem, and paper cigars and cigarettes, including wrappers, 
shall be subject to the same duties as are herein imposed upon cigars. 


Schedule 7—Agricultural Products and Provisions. 


Par. 701. Cattle, weighing less than seven hundred pounds each, 2% 
cents per pound: weighing seven hundred pounds or more each, 3 cents per 
pound; beef and veal, fresh, chilled or frozen, 6 cents per pound; tallow, 
ene-half of 1 cent per pound: oleo oil and oleo stearin, 1 cent per pound; 
dried blood albumen, light, 12 cents per pound; dark, 6 cents per pound. 

Par. 702. Sheep, lambs, and goats, $3 per head; mutton, and goat meat, 
fresh, chilled, or frozen, 5 cents per pound; lamb, fresh, chilled, or frozen, 
7 cents per pound. 

Par. 703. Swine, 2 cents per pound; pork, fresh, chilled, or frozen, 24 
cents per pound; bacon, hams, and shoulders, and other pork, prepared or 
preserved, 314 cents per pound; lard, 3 cents per pound; lard compounds and 
lard substitues, 5 cents per pound. 

Par. 704. Reindeer meat, venison and other game (except birds), fresh, 
chilled, er frozen, not specially provided for, 6 cents per pound. 

Par. 705. Extract of meat, including fluid, 15 cents per pound. 

Par. 706. Meais, fresh, chilled, frozen, prepared, or preserved, not 
specially provided for, 6 cents per pound, but not less than 20 per centum 
ad valorem. 

Par. 707. Whole milk, fresh or sour, 6% cents per gallon; cream, fresh or 
sour, 56 6-10 cents per gallon; skimmed milk, fresh or sour, and buttermilk, 
2 1-20 cents per gallon: Provided, That fresh or sour milk containing 
more than 5\% per centum of butterfat shall be dutiable as cream, and fresh 
or sour cream containing more than 45 per centum of butterfat shall be 
dutiable as butter, and skimmed milk containing more than 1 per centum 
of butterfat shall be dutiable as whole milk. 

Par. 708. (a) Milk, condensed or evaporated: In airtight containers, 
unsweetened, 1 8-10 cents per pound; in airtight containers, sweetened, 234 
cents per pound; all other, 2 53-100 cents per pound. 

(b) Dried whole milk, 6 1-12 cents per pound; dried cream, 12 1-3 cents 
per pound; dried skimmed milk and dried buttermilk, 3 cents per pound: 
Provided, That dried skimmed milk containing more than 3 per centum 








of butterfat, and dried buttermilk containing more than 6 per centum of 
butterfat, shall be dutiable as dried whole milk; and dried whole milk con- 
taining more than 35 per centum of butterfat shall be dutiable as dried 
cream 


(c) Malted milk, and compounds or mixtures of or substitutes for milk or 
cream, 35 per centum ad valorem. 


Par. 709. Butter, 14 cents per pound; oleomargarine and other butter 
substitutes, 14 cents per pound. 


Par. 710. Cheese and substitute therefor, 7 cents per pound but not less 
than 35 per centum ad valorem. 

Par. 711. Birds, live: Chickens, ducks, geese, turkeys, and guineas, 8 
cents per pound; baby chicks of poultry, 4 cents each; all other live birds 
not specially provided for, valued at $5 or less each, 50 cents each; valued at 
more than $5 each, 20 per centum ad valorem. 

Par. 712. Birds, dead, dressed or undressed, fresh, chilled, or frozen: 
Chickens, ducks, geese, and guineas, 10 cents per pound; turkeys, 10 cents 
per pound; all other, 10 cents per pound; all the foregoing, prepared or 
Preserved in any manner not specially provided for, 10 cents per pound. 

Par. 713. Eggs of poultry, in the shell, 10 cents per dozen; whole eggs, 
egg yolk, and egg albumen, frozen or otherwise prepared or preserved, and 
not specially provided for, whether or not sugar or other material is added, 
11 cents per pound; dried whole eggs, dried egg yolk, and dried egg albumen, 
whether or not sugar, or other material is added, 18 cents per pound. 

Par. 714. Horses and mules, unless imported for immediate slaughter, 
valued at not more than $150 per head; $30 per head; at more than $150 per 
head, 20 per centum ad valorem. 

Par. 715. Live animals, vertebrate and invertebrate, not specially pro- 
vided for, 15 per centum ad valorem. 

Par. 716. Honey, 3 cents per pound. 

Par. 717. (a) Fish, fresh or frozen (whether or not packed in ice, whole 
or beheaded or eviscerated or both, but not further advanced (except that 
the fins may be removed): Halibut, salmon, mackerel, and swordfish, 2 
cents per pound; other fish, not specially provided for, 1 cent per pound. 

(b) Fish, fresh or frozen (whether or not packed in ice), filleted, skinned, 
boned, sliced, or divided into portions, not specially provided for, 2% 
cents per pound. 

(c) Fish, dried and unsalted: Cod, haddock, hake, pollock, and cusk, 2% 
cents per pound; other fish, 14 cents per pound. 

Par. 718. (a) Fish, prepared or preserved in any manner, when packed n 
oil or in ofl and other substances, 30 per centum ad valorem. 

(b) Fish, prepared or preserved in any manner, when packed in airtight 
containers weighing with their contents not more than fifteen pounds 
each (except fish packed in oil or in oil and other substances): Salmon, 25 
per centum ad valorem; other fish, 25 per centum ad valorem. 

Par. 719. Fish, pickled or salted (except packed in oil or in oil and 
other substances and except fish packed in airtight containers weigh- 
ing with their contents not more than fifteen pounds each): 

(1) Salmon, 25 per centum ad valorem, 

(2) cod, haddock, hake, pollock, and cusk, neither skinned nor boned (ex- 
cept that the vertebral column may be removed), 1% cents per pound when 
containing not more than 43 per centum of moisture by weight, and three- 
fourths of 1 cent per pound when containing more than 43 per centum of 
moisture by weight; 

(3) cod, haddock, hake, pollock, and cusk, skinned or boned, whether or 
not dried, 2 cents per pound; 

(4) herring and mackerel, whether or not boned, in bulk or in immediate 
containers weighing with their contents more than fifteen pounds each, 
1 cent per pound net weight; in immediate containers (not airtight) weigh- 
ing with their contents not more than fifteen pounds each, 25 per centum 
ad valorem; 

(5) other fish, in bulk or in immediate containers weighing with their 
contents more than fifteen pounds each, 1% cents per pound net weight; 
in immediate containers (not airtight) weighing with their contents not 
more than fifteen pounds each, 25 per centum ad valorem. 

Par. 720. (a) Fish, smoked or kippered (except fish packed in oil or in 
oil and other substances and except fish packed in airtight containers 
weighing with their contents not more than fifteen pounds each): 

(1) Salmon, 25 per centum advalorem; 

(2) herring, whole or beheaded, but not further advanced, 14 cents per 
pound; 

(3) herring, eviscerated, split, skinned, boned, or divided into portions, 
3 cents per pound; 

(4) cod, haddock, hake, pollock, and cusk, whole, or beheaded or eviscer- 
ated or both, but not further advanced (except that the vertebral column may 
be removed), 244 cents per pound; 

(5) cod, haddock, hake, pollock, and cusk, filleted, skinned, boned, 
sliced, or divided into portions, 3 cents per pound; 

(6) other fish, 25 per centum ad valorem, 

(b) Fish, prepared or preserved, not specially provided for, in immediate 
containers weighing with their contents not more than fifteen pounds each, 
25 per centum ad valorem; in bulk or in immediate containers, weighing 
with their contents more than fifteen pounds each, 14% cents per pound 
net weight. 

(c) The term ‘“‘fish,”’ ag used in this Act, does not include shellfish. 

Par. 721. (a) Crab meat, fresh or frozen, whether or not packed in ice, 
or prepared or preserved in any manner, including crab paste, and crab 
sauce, 15 per centum ad valorem. 

(b) Clams, clam juice, or either in combination with other substances, 
packed in airtight containers, 35 per centum ad valorem. 

(c) Fish paste and fish sauce, 30 per centum ad valorem. 

(d) Cavier and other fish roe for food purposes: Sturgeon, 30 per centum 
ad valorem; other, 20 cents per pound. 

Any of the foregoing roe, if boiled and packed in airtight containers, 
whether or not in bouillon or sauce, shall be subject to a duty of 30 per 
centum ad valorem. 

(e) Oysters, oyster juice, or either in combination, with other substances, 
packed in airtight containers, 8 cents per pound, including weight of im- 
mediate container. 

Par. 722. Barley, hulled or unhulled, 20 cents per bushel of 48 pounds; 
barley malt, 40 cents per hundred pounds; pearl barley, patent barley 
and barley flour, 2 cente per pound. 

Par. 723. Buckwheat, hulled or unhulled, 25 cents per one hundred 
pounds; buckwheat flour and grits or groats, one-half of 1 cent per pound. 

Par. 724. Corn or maize, including cracked corn, 25 cents per bushel 
of fifty-six pounds; corn grits, meal, and flour, and similar products, 50 
cents per one hundred pounds. 

Par. 725. Macaroni, vermicelli, noodles, and similar alimentary pastes, 
containing no eggs or egg products, 2 cents per pound, containing eggs or 
egg products 3 cents per pound. 

Par. 726. Oats, hulled or unhulled, 16 cents per bushel of thirty-two 
pounds; unhulled ground oats, 45 cents per one hundred pounds; oatmeal, 
rolled oats, oat grits, and similar oat products, 80 cents per one hundred 
pounds. 4 

Par. 727. Paddy or rough rice, 14 cents per pound; brown rice (hulls 
removed, all or in part), 144 cents per pound; milled rice (bran removed, all 
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or in part), 21% cents per pound; broken rice, which will pass readily through 
a metal sieve perforated with round holes 544-64 of 1 inch in diameter and 
rice meal, flour, polish, and bran, % of 1 cent per pound. 

Par. 728. Rye, 15 cents per bushel of 56 pounds; rye malt, 40 cents per 
100 pounds; rye flour and meal, 45 cents per 100 pounds. 

Par. 729. Wheat, 42 cents per bushel of 60 pounds; wheat, unfit for hu- 
man consumption, 10 per centum ad valorem, wheat flour, semolina, crushed 
or cracked wheat, and similar wheat products not specially provided for, 
$1.04 per 100 pounds. 

Par. 730. Bran, shorts, by-product feeds obtained in milling wheat or 
other cereals, 10 per centum ad valorem; hulls of oats, barley, buckwheat, or 
ether grains, ground or unground, 10 cents per 100 pounds; dried beet pulp, 

maJt sprouts, and brewers’ grains, $5 per ton; soy bean oil cake and soy 
bean oil-cake meal, 3-10 of 1 cent per pound; all other vegetable oil cake and 
of] mea! cake, not specially provided for, 3-10 of 1 cent per pound; mixed 
feeds, consisting of an admixture of grains or grain products with oil cake, 
of}-cake meal, molasses, or other feedstuffs, 10 per centum ad valorem. 

Par. 731. Screenings, scalpings, chaff, or scourings of wheat, flaxseed, or 
other grains or seeds: Unground, or ground, 10 per centum ad valorem: 
Provided, That when grains or seeds contain more than 5 per centum of any 
one foreign matter dutiable at a rate higher than applicable to the grain or 
seed the entire lot shall be dutiable at such higher rate. 

Par. 732. Cereal breakfast foods, and similar cereal preparations, by 
whatever name known, processed further than milling, and not specially 
provided for, 20 per centum ad valorem. 

Par. 733. Biscuits, wafers, cake, cakes, and similar baked articles, and 
puddings, all the foregoing by whatever name known, whether or not con- 
taining chocolate, nuts, fruits, or confectionery, of any kind, 30 per centum 
ad valorem. 

Par. 734. Apples, green or ripe, 25 cents per bushel of 50 pounds; dried, 
desiccated or evaporated, 2 cents per pound; otherwise prepared or preserved, 
and not specially provided for, 244 cents per pound. 

Par. 735. Apricots, green or ripe, or in brine, 4% of 1 cent per pound; 
dried, desiccated, or evaporated, 2 cents per pound; otherwise prepared or 
preserved, and not specially provided for, 35 per centum ad valorem. 

Par. 736. Berries, edible, in their natural condition or in brine, 1% cents 
per pound; dried, desiccated, or evaporated, 214 cents per pound; otherwise 
prepared or preserved, or frozen and not specially provided for, 35 per cent- 

um ad valorem. 

Par. 737. Cherries: 

(1) In their natural state, 2 cents per pound; 

(2) Dried, desiccated, or evaporated, 6 cents per pound; 

(3) Sulphured, or in brine, with pits, 514 cents per pound; with pits re- 
moved, 94 cents per pound. 

(4) Maraschino, candied, crystallized or glace, or prepared or preserved 
in any manner, 9% cents per pound and 41 per centum ad valorem. 

Par. 738. Cider, 5 cents per gallon; vinegar, 8 cents per proof gallon. 
Provided, That the standard proof for vinegar shall be 4 per centum by 
weight of acetic acid. 

Par. 739. Orange, grapefruit, lemon, and other fruit peel, crude, dried, or 
im brine, 2 cents per pound; candied, crystallized, or glace, or otherwise pre- 
pared or preserved, 8 cents per pound; citrons or citron peel, candied, crystal- 
lized, or glace, or otherwise prepared or preserved, 6 cents per pound. 

Par. 740. Figs, fresh, dried, or in brine, and fig paste, 5 cents per pound; 
Prepared or preserved, not specially provided for, 40 per centum ad valorem. 

Par. 741. Dates, fresh or dried, with pits, 1 cent per pound; with pits re- 
moved, 2 cents per pound; any of the foregoing in packages weighing with 
the immediate container not more than 10 pounds each, 7 4 cents per pound; 
Prepared or preserved, not specially provided for, 35 per centum ad valorem. 

Par. 742. Grapes in bulk, crates, barrels or other packages, 25 cents per 
cubic foot of such bulk or the capacity of the packages, according as im- 
Ported; raisins, 2 cents per pound; other dried grapes, 24 cents per pound; 
currants, Zante or other, 2 cents per pound. 

Par. 743. Lemons, 24 cents per pound; limes, in their natural state, or 
in brine, 2 cents per pound; oranges, 1 cent per pound; grapefruit, 14 cents 
per pound. 

Par. 744. Olives: In brine, green, 20 cents per gallon; in brine, ripe, 30 
cents per gallon; in brine, pitted or stuffed, 30 cents per gallon; dried ripe, 
§ cents per pound; not specially provided for, 5 cents per pound. 

Par. 745. Peaches: Green, ripe, or in brine, 4 of 1 cent per pound; dried, 
desiccated, or evaporated, 2 cents per pound; otherwise prepared or pre- 
served, and not specially provided for, 35 per centum ad valorem. 

Par. 746. Mangoes, 15 cents per pound. 

Par. 747. Pineapples, 50 cents per crate of 2 45-100 cubic feet; in bulk, 
1 1-6 cents each; candied, crystallized, or glace, 35 per centum ad valorem; 
— prepared or preserved, and not specially provided for, 2 cents per 

und. 

Par. 748. Plums, prunes and prunelles, green, ripe, or in brine, % of 1 
cent per pound; dried, desiccated, evaporated, 2 cents per pound; otherwise 
prepared or preserved, and not specially provided for, 35 per centum ad 
valorem. 

Par. 749. Pears: Green, ripe, or in brine, % of 1 cent per pound; dried, 
desiccated, or evaporated, 2 cents per pound; otherwise prepared or pre- 
served, and not specially provided for, 35 per centum ad valorem. 

Par. 750. Avocados or avocado pears, also known as alligator pears, 15 
cents per pound. 

Per. 751. All jellies, jams, marmalades, and fruit butters, 35 per centum 
ad valorem. 

Par. 752. Fruits in their natural state, or in brine, pickled, dried, desic- 
cated, evaporated, or otherwise prepared or preserved and not specially 
Provided for, and mixtures of two or more fruits, prepared or preserved, 35 
Per centum ad valorem; fruit pastes and fruit pulps, 35 per centum ad valor- 
em; candied, crystallized, or glace apricots, figs, dates, Peaches, pears, 
plums, prunes, prunelles, berries, and other fruits, not specially provided 
for, 40 per centum ad valorem. Provided, That a mixture of two or more 
kinds of candied, crystallized, or glace fruit shall bear the highest rate of 
duty applicable to any of the components. 

Par. 753. Tulip bulbs, $6 per 1,000; hyacinth bulbs, $4 per 1,000; lily 
buibs, $6 per 1,000; narcissus bulbs, $6 per 1,000; crocus corms, $2 per 1,000; 
lly of the valley pips, $6 per 1,000; all other bulbs, roots, rootstocks, 
clumps, corms, tubers, and herbaceous, perennials, imported for horticul- 
tural purposes, 30 per centum ad valorem; cut flowers, fresh, dried, pre- 
pared, or preserved, 40 per centum ad valorem. 

Par. 754. Seedlings and cuttings of Manetti, multiflora, brier, rugosa, 
and other rose stock, all the foregoing not more than three years old, $2 per 
1,000; rose plants, budded, grafted, or grown on their own roots, 4 cents 
each; cuttings, seedlings, and grafted or budded plants of other deciduous or 
evergreen ornamental trees, shrubs, or vines, and all nursery or greenhouse 
stock, not specially provided for, 25 per centum ad valorem. 

Par. 755. Seedlings, layers, and cuttings of apples, cherry, pear, plum, 
quince, and other fruit stocks, $2 per 1,000; grafted or budded fruit trees, 
cuttings and seedlings of grapes, currants, gooseberries, or other fruit vines, 
plants or bushes, 25 per centum ad valorem. 

Par. 756. Almonds, not shelled, 544 cents per pound; shelled, 1634 cents 
per pound; blanched, roasted, or otherwise prepared or preserved, 18% cents 


per pound; mandalonas or almond substitute, 1844 cents per pound; al- 
mond paste, 18% cents per pound; chestnuts (including marrons), candied 
rystallized, or glace, 0’ prepared or preserved in any manner, 25 cents per 
pound. 

Par. 757. Cream or Brazil nuts, not shelled, 114 cents per pound; shelled, 
4% cents per pound; filberts, not shelled, 5 cents per pound, shelled, 10 
cents per pound. Any of the foregoing, if blanched, shall be subject to the 
same rate of duty as if not blanched. 

Par. 758. Coconuts, % of 1 cent each: coconut meat, shredded and desic- 
cated, or similarly prepared, 3% cents per pound. 

Par. 759. Peanuts, not shelled, 444 cents per pound: shelled, 7 cents per 
pound; blanched, salted, prepared or preserved, not specially provided for, 
and peanut butt r, 7 cents per pound. 

Par. 760. Walnuts of all kinds, not shelled, 5 cents per pound; s*elled, 
15 cents per pound; blanched, roasted, prepared, or preserved, including 
walnut paste, 15 cents per pound; pecans, unshelled, 5 cents per pound; 
shelled, 10 cents per pound. 

Par. 761. Edible nuts, not specially provided for, not shelled, 24% cents 
per pound; shelled, 5 cents per pound; cashew nuts, shelled or unshelled, 2 
cents per pound; any of the foregoing, if blanched, shall be subject to the 
same rate of duty as if not blanched, pickled, or otherwise prepared or 
preserved, and not specially provided for, 35 per centum ad valorem; nut 
and kernel paste not specially provided for, 25 per centum ad valorem: 
Provided, That no allowance shal] be made for dirt or other impurities in 
nuts of any kind, shelled or unshelled, and that amixture of two or more 
kinds of nuts shall bear the highest rate of duty applicable to any of the 
components. 

Par. 762. Ofl-bearing seeds and materials: Castor beans, one-half of 1 
cent per pound; flaxseed, 65 cents per bushel of fifty-six pounds; poppy seed, 
32 cents per one hundred pounds; sunflower seed, 2 cents per pound; apricot 
and peach kernels, 3 cents per pound; soy beans, 2 cents per pound; cotton 
seed, 1-3 of 1 cent per pound. 

Par. 763. Grass seeds and other forage crop seeds: Alfalfa, 8 cents per 
pound; alsike clover, 8 cents per pound; crimson clover, 2 cents per pound; 
red clover, 8 cents per pound; white and ladino clover, 6 cents per pound; 
sweet clover, 4 cents per pound; clover, not specially provided for, 3 cents 
per pound; millet, 1 cent per pound; orchard grass, 5 cents per pound; rye 
grass, 3 cents per pound; timothy, 2 cents per pound; hairy vetch, 3 cents 
per pound; other vetch, 14 cents per pound; bent-grass (genus agrosis), 40 
cents per pound; bluegrass, 5 cents per pound; tall oats, 5 cents per pound; 
all other grass and forage crop seeds not specially provided for, 2 cents per 
pound: Provided, That no allowance shall be made for dirt or other impuri- 
ties in seed of any kind. 

Par. 764. Other garden and field seeds: Beet (except sugar beet), 4 
cents per pound; cabbage, 12 cents per pound; canary, 1 cent per pound; 
carrot, 4 cents per pound; cauliflower, 25 cents per pound; celery, 2 cents per 
pound; kale, 6 cents per pound; kobl-rabi, 8 cents per pound; mangelwurzel, 
4 cents per pound; mushroom spawn, 1 cent per pound; onion, 15 cents per 
pound; parsley, 2 cents per pound; parsnip, 4 cents per pound; pepper, 15 
cents per pound; radish, 6 cents per pound; spinach, 1 cent per pound; tree 
and shrub, 8 cents per pound; turnip, 5cents per pound; rutabaga, 5 cents 
per pound; flower, 6 cents per pound; all other garden and field seeds not 
specially provided for, 6 cents per pound: Provided, That the provisions 
for seeds in this schedule shall include such seeds whether used for planting 
or for other purposes. 

Par. 765. Beans, not specially provided for, and black-eyed cow peas: 
Green or unripe, 3% cents per pound; dried, 3 cents per pound; in brine, 3 
cents per pound; prepared or preserved in any manner, 3 cents per pound on 
the entire contents of the container. 

Par. 766. Sugar beets, 80 cents per ton of two thousand pounds; other 
beets, 17 per centum ad valorem. 

Par. 767. Lentils, one -half of 1 cent per pound; lupines, one-half of 1 cent 
per pound. 

Par. 768. Mushrooms, fresh or dried, 10 cents per pound and 45 per 
centum ad valorem; otherwise prepared or preserved, 10 cents per pound on 
drained weight and 45 per centum ad valorem. 

Par. 769. Peas; and chickpeas or garbanzas; green or unripe, 3 cents 
per pound in the case of peas, and in the case of chickpeas or garbanzas 2 
cents per pound; dried, 1% cents per pound; split, 214 cents per pound, pre- 
pared or preserved in any manner, 2 cents per pound on the entire contents 
of the container. 

Par. 770. Onions, 24% cents per pound; garlic, 1144 cents per pound. 

Par. 771. White or Irish potatoes, 75 cents per one hundred pounds; dried, 
dehydrated, or desiccated potatoes, 2% cents per pound; potato flour, 
2% cents per pound. 

Par. 772. Tomatoes in their natural state, 3 cents per pound; prepared or 
preserved in any manner 50 per centum ad valorem. 

Par. 773. Turnips and rutabagas, 25 cents per one hundred pounds. 

Par. 774. Vegetables in their natural state; Peppers, 3 cents per pound; 
eggplant, 3 cents per pound; cucumbers, 3 cents per pound; squash, celery, 
lettuce and cabbage, 2 cents per pound; crude horseradish, 3 cents per pound; 
all other, not specially provided for, 50 per centum ad valorem: Provided, 
That in the assessment of duties on vegetables of any kind no segregation 
or allowance of any kind shall be made for foreign matter or impurities 
mixed therewith. 

Par. 775. Vegetables (including horse radish), if cut, sliced, or otherwise 
reduced in size, or if reduced so flour, or if parched or roasted, or {f pickled, 
or packed in salt, brine, o i] er prepared or preserved in any other way 
and not specially provided for; sauces of all kinds, not specially provided 
for; soy beans, prepared or preserved in any manner; bean stick, miso, bean 
cake, and similar products, not specially provided for; soups, soup rolls, 
soup tablets or cubes, and other soup preparations, pastes, balls, puddings, 
hash and all similar forms, composed of vegetables, or of vegetables and 
meat or fish, or both, not specially provided for, 35 per centum ad valorem; 
sauerkraut, 50 per centum ad valorem; pimientos, packed in brine or in oil, 
or prepared or preserved in any manner, 6 cents per pound. 

Par. 776. Acorns, and dandelion roots, crude, 144 cents per pound; 
chicory, crude, 2 cents per pound; any of the foregoing, ground, or otherwise 
Prepared, 4 cents per pound; all coffee substitutes and adulterants, and 
coffee essences, 3 cents per pound. 

Par. 777. (a) Cocoa and chocolate unsweetened, 3 cents per pound, on 
net weight. 

(b) Cocoa and chocolate, sweetened, in bars or blocks weighing 10 pounds 
or more each, 4 cents per pound; in any other form, whether or not prepared, 
40 per centum ad valorem. 

(c) Cacao butter, 25 per centum ad valorem. 

Par. 778. Ginger root, candied, or otherwise prepared or preserved, 20 
per centum ad valorem. 

Par. 779. Hay, $5 per ton of two thousand pounds; straw, $1.50 per ton 
of two thousand pounds; broom corn, $20 per ton of 2,000 pounds; rice straw 
and rice fiber, $10 per ton of two thousand pounds. 

Par. 780. Hops, 24 cents per pound; hop extract, $2.40 per pound; 
lupulin, $1.50 per pound. ? 

Par. 781. Spices and spice seeds: cassia, cassia buds, and cassia vera, 





ground, 5 cents per pound; cloves, ground, 6 cents per pound; clove stems, 
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ground, 5 cents per pound; cinnamon and cinnamon chips, ground, 5 cents 
per pound; ginger root, not preserved or candied, ground, 5 cents per 
Pound; mace, ground, 8 cents per pound; Bombay, or wild mace, unground, 
18 cents per pound; ground, 22 cents per pound; mustard seeds (whole), 
2 cents per pound; mustard, ground or prepared in bottles or otherwise, 
10 cents per pound; nutmegs, ground, 5 cents per pound; pepper, capsicum 
or red pepper or cayenne pepper, unground, 5 cents per pound; ground, 
8 cents per pound; paprika, ground or unground, 5 cents per pound; black or 
white pepper, ground, 5 cents per pound; pimento (allspice), ground, 3 cents 
per pound; sage, unground, 1 cent per pound; ground, 3 cents per pound; 
curry and curry powder, 5 cents per pound; mixed spices, and spices and 
spice seeds not specially previded for, including all herbs or herb leaves in 
glass or other small packages, for culinary use, 25 per centum ad valorem: 
Provided, That in all the foregoing no allowance shall be made for dirt or 
other foreign matter: Provided further, That the importation of pepper 
shells, ground or unground, is hereby prohibited. 

Par. 782. Teasels, not bleached, colored, dyed, painted, or chemically 
treated, 25 per centum ad valorem. 

Par. 783. Cotton having a staple of 1% inches or more n ength, 7 cents 
per pound. 


Schedule 8—Spirits, Wines and Other Beverages 


Par. 801. (a) Nothing in this schedule shall be construed as in any manner 
limiting or restricting the provisions of Title II, or III of the National 
Prohibition Act, as amended. 

(b) The duties prescribed in Schedule 8 and imposed by Title I shall be 
in addition to the internal-revenue taxes imposed under existing law, or 
any subsequent Act. 

Par. 802. Brandy and other spirits manufactured, or distilled from grain 
or other materia!s, cordials, liquors, arrack, absinthe, kirschwasser, ratafia, 
and bitters of all kinds containing spirits, and compounds and preparations 
of which distilled spirits are the component material of chief value and 
not specially provided for, $5 per proof gallon. 

Par. 803. Champagne and all other sparkling wines, $6 per gallon. 

Par. 804. Still wines, including ginger wine, or ginger cordial, vermuth, 
and rice wine, or sake, and similar beverages not specially provided for, 
$1.25 per gallon. Provided, That any of the foregoing articles specified in 
this paragraph when imported containing more than 24 per centum of 
alcohol shall be classed as spirits and pay duty accordingly. 

Par. 805. Ale, porter, stout, beer, and fluid malt extract, $1 per gallon; 
malt extract, solid or condensed, 60 per centum ad valorem. 

Par. 806. (a) Cherry juice, prune juice, or prune wine, and all other 
fruit juices and fruit sirups, not specially provided for, containing less 
than one-half of 1 per centum of alcohol, 70 cents per gallon; containing one- 
half of 1 per centum or more of alcohol, 70 cents per gallon and in addition 
thereto $5 per proof gallon on the alcohol contained therein; grape juice, 
grape sirup, and other similar products of the grape, by whatever name 
known, containing or capable of producing less than 1 per centum of alco- 
hol, 70 cents per gallon; containing or capable of producing more than 1 per 
centum or alcohol, 70 cents per gallon, and in addition thereto $5 per proof 
gallon on the alcohol contained therein or that can be produced therefrom. 

(b) Concentrated juice of lemons, oranges, or other citrus fruits, fit for 
beverage purposes, and sirups containing any of the foregoing, all the fore- 
going, whether in liquid, powdered, or solid form, 70 cents per gallon on the 
quant’ty of unconcentrated natural fruit juice contained in such concen- 
trated juice or. syrup such as shown by chemical analysis. 

Par. 807. Berries and fruits of all kinds, prepared or preserved in any 
manner, containing one-half of 1 per centum or more of alcohol shall pay 
in addition to the rates provided in this title $5 per proof gallon on the alcohol 
contained therein. 

Par. 808. Ginger ale, ginger beer, lemonade, soda water, and similar 
beverages containing no alcohol, and beverages containing less than one- 
half of 1 per centum of alcohol, not specially provided for, 15 cents per 
gallon. 

Par. 809. All mineral waters and all imitations of natural mineral waters, 
and all artificial mineral waters not specially provided for, 10 cents per 
gallon. 

Par. 810. When any article provided for in this schedule is imported in 
bottles or jugs, duty shall be collected upon the bottles or jugs at one-third 
the rate provided on the bottles or jugs if imported empty or separately. 

Par. 811. Each and every gauge of wine gallon of measurement shall be 
counted as at least one proof gallon; and the standard for determining the 
proof of brandy and other spirits or liquors of any kind when imported 
shall be the same as that which is defined in the laws relating to internal 
revenue. The Secretary of the Treasury, in his discretion, may authorize 
the ascertainment of the proof of wines, cordials, or other liquors and 
fruit juices by distillation or otherwise, in cases where it is impracticable to 
ascertain such proof by the means prescribed by existing law or regulations. 

Par. 812. No lower rate or amount of duty shall be levied, collected, and 
paid on articles enumerated in paragraph 802 of this schedule than that fixed 
by law for the description of first proof; but it shall be increased in propor- 
tion for any greater strength than the strength of first proof, and all imita- 
tions of brandy, spirits, or wines imported by any names whatever shall 
be subject to the highest rate of duty provided for the genuine articles re- 
spectively intended to be represented, and in no case less than $5 per proof 
gallon: Provided, That any brandy or other spirituous or distilled liquors 
imported in any sized cask, bottle, jug, or other package, of or from any 
country, dependency, or province under whose laws similar sized casks, 
bottles, jugs, or other packages of distilled spirits, wine, or other beverage 
put up or filled in the United States are denied entrance into such country, 
dependency, or province, shall be forfeited to the Un ted States. 

Par. 813. There shall be no constructive or other allowance for breakage, 
leakage, or damage on wines, liquors, cordials, or distilled spirits, except 
that when it shall appear to the collector of customs from the gauger's 
return, verified by an affidavit by the importer to be filed within five days 
after the delivery of the merchandise, that a cask or package has been brok- 
en or otherwise injured in transit from a foreign port and as a result thereof 
a@ part of its contents, amounting to 10 per centum or more of the total 
value of the contents of the said cask or package in its condition as exported, 
has been lost, allowance therefor may be made in the liquidation of the 
duties. 

Par. 814. No wines, spirits, or other liquors or articles provided for in this 
schedule containing one-half of 1 per centum or more of alcohol shall be 
imported or permitted entry except on a permit issued therefor by the Com- 
missioner of Prohibition, and any such wines, spirits, or other liquors or 
articles imported or brought into the United States without a permit shall 
be seized and forfeited in the same manner as for other violations of the 
customs laws: Provided, That high-proof fruit spirits made in distilleries 
connected with wineries for use in the fortification of wines, may also be 
withdrawn and used, under the same laws and regulations applicable to the 
withdrawal and use of alcohol for all non-beverage purposes. 

Par. 815. The Secretary of the Treasury is hereby authorized and directed 
to make all rules and regulations necessary for the enforcement of the pro- 
visions of this schedule. 





Schedule 9.—Cotton Manufactures. 


Par. 901. (a) Cotton yarn, including warps, in any form, not bleached, 
dyed, colored, or plied, numbers not exceeding number 90, 5 per centum ad 
valorem and, in additions thereto, for each number, 3-10 of 1 per centum 
ad valorem; exceeding number 90, 32 per centum ad valorem 

(b) Cotton yarn, including warps, in any form, bleached, dyed, colored, 
combed, or plied, of numbers not exceeding number 90, 10 per centum ad 
valorem and, in addition thereto, for each number, 3-10 of 1 per centum 
ad valorem; exceeding number 90, 37 per centum ad valorem. 

(c) Cotton waste, manufactured or otherwise advanced in value, cotton 
card laps, sliver and roving, 5 per centum ad valorem. 

Par. 902. Cotton sewing thread, one-half of 1 cent per hundred yards: 
crochet, darning, embroidery, and knitting cottons, put up for handwork, in 
lengths not exceeding 840 yards, one-half of 1 cent per hundred yards: 
Provided, That none of the foregoing shall pay a less rate of duty than 20 
nor more than 35 per centum ad valorem. In no case shall the duty be 
assessed on a less number of yards than is marked on the goods as imported 

Par. 903. (a) The term cotton cloth, or cloth, wherever used in this 
schedule, unless otherwise specially provided for, shall be held to includeall 
woven fabrics of cotton, in the piece, whether figured, fancy, or plain, and 
shall not include any article, finished or unfinished, made from cotton cloth. 

(b) In the ascertainment of the condition of the cloth or yarn upon which 
the duties imposed upon cotton cloth are made to depend, the entire fabric 
and ail parts thereof shall be included. 

(c) The average number of the yarn in cotton cloth herein provided for 
shall be obtained by taking the length of the thread or yarn to be equal to 
the distance covered by it in the cloth in the condition as imported, except 
that all clipped threads shall be measured as if continuous; in counting 
the threads all ply yarns shall be separated into singles and count taken 
of the total singles; the weight shall be taken after any excessive sizing 
is removed by boiling or other suitable process. : 

(d) Plain gauze or leno woven cotton nets or nettings shall be classified 
for duty as cotton cloth. 

Par. 904. (a) Cotton cloth, not bleached, printed, dyed, or colored, 
containing yarns the average number of which does not exceed number 90, 
10 per centum ad valorem and, in addition thereto, for each number, thirty- 
five one-hundredths of 1 per centum ad valorem; exceeding number 90, 41% 
per centum ad valorem. 

Provided, That none of the foregoing shall be subject to a less duty than 
fifty-five one-hundredths of 1 cent per average number per pound. 

(b) Cotton cloth, bleached, containing yarns the average number of 
which does not exceed number 90, 13 per centum ad valorem and, in addi- 
tion thereto, for each number, thirty-five one-hundredths of 1 per centum 
ad valorem; exceeding number 90, 4444 per centum ad valorem. 

(c) Cotton cloth, printed, dyed, or colored, containing yarns the average 
number of which does not exceed number 90, 16 per centum ad valorem and, 
in addition thereto, for each number, thirty-five one-hundredths of 1 per 
centum ad valorem; exceeding number 90, 47% per centum ad valorem. 

(d) In addition to the duties hereinbefore provided in this paragraph, 
cotton cloth woven with eight or more harnesses, or with Jacquard, lappet, 
or swivel attachments, shall be subject to a duty of 10 per centum ad 
valorem, and cotton cloth, other than the foregoing, woven with two or more 
colors or kinds of filling, shall be subject to a duty of 5 per centum ad 
valorem. 

(e) Tire fabric or fabric for use in pneumatic tires, including cord fabrie, 
25 per centum ad valorem. 

Par. 905. Cloth, in chief value of cotton, containing silk, or rayon or other 
synthetic textile, shall be classified for duty as cotton cloth under paragraphs 
903 and 904 and shall be subject to an additional duty of 5 per censum 
ad valorem. 

Par. 906. Cloth, in chief value of cotton, containing wool, 60 per centum 
ad valorem. 

Par. 907. Tracing cloth, cotton window hollands, and all oil cloths (except 
silk oilcloths and oilcloths for floors), 30 per centum ad valorem; filled or 
coated cotton cloths not specially provided for, 35 per centum ad valorem; 
waterproof cloth, wholly or in chief value of cotton or other vegetable 
fiber, whether or not in part of India rubber, 40 per centum ad valorem. 


Par. 908. Tapestries and other Jacquard-figured upholstery cloths (not 
including pile fabrics or bed ticking) in the piece or otherwise, wholly or in 
chief value of cotton or other vegetable fiber, 55 per centum ad valorem. 

Par. 909. Pile fabrics (including pile ribbons), cut or uncut, whether or not 
the pile covers the entire surface, wholly or in chief value of cotton, and 
all articles, finished or unfinished, made or cut from such pile fabrics, all 
the foregoing, if velveteens or velvets, 6244 per centum ad valorem; if cordu- 
roys, plushes, or chenilles, 50 per centum ad valorem; if terry-woven, 40 per 
centum ad valorem. 

Par. 910. Table damask, wholly or in chief value of cotton, and all articles, 
finished or unfinished, made or cut from such table damask, 30 per centum 
ad valorem. 

Par, 911. (a) Quilts or bedspreads, 25 per centum ad valorem; if Jacquard- 
figured, 40 per centum ad valorem; blankets or blanket cloth, napped or 
unnapped, 30 per centum ad valorem; but not less than 14% cents per 
pound; if Jacquard-figured, 45 per centum ad valorem; Jacquard-figured 
napped cloth, 45 per centum ad valorem; towels, other than pile fabries, 
25 per centum ad valorem; if Jacquard-figured, 40 per centum ad valorem. 
The foregoing rates shall apply to any of the foregoing wholly or in chief 
value of cotton, whether in the piece or otherwise. 

(b) Sheets and pillowcases, wholly or in chief value of cotton, 25 per een- 
tum ad valorem; polishing cloths, dust cloths, and mop cloths, wholly or in 
chief value of cotton, not made of pile fabrics, 25 per centum ad valorem; 
table and bureau covers, centerprieces, runners, scarfs, napkins, and doilies, 
made of plain-woven cotton cloth, and not specially provided for, 30 per 
centum ad valorem. 

Par. 912. Fabrics, with fast edges, not exceeding twelve inches in width, 
and articles made therefrom; tubings, garters, suspenders, braces, cords, 
tassels, and cords and tassels; all the foregoing, wholly or in chief value of 
cotton or of cotton and india rubber, and not specially provided for, 35 per 
centum ad valorem; spindle banding, and lamp and stove wicking, wholly 
or in chief value of cotton or other vegetable fiber, 30 per centum ad valorem; 
candle wicking, wholly or in chief value of cotton or other vegetable fiber, 
10 cents per pound and 1244 per centum ad valorem; boot, shoe, or corset 
lacings, wholly or in chief value of cotton or other vegetable fiber, 30 per 
centum ad valorem; loom harness, healds, and collets, wholly or in chief 
value of cotton or other vegetable fiber, 35 per centum ad valorem; labels, 
for garments or other articles, wholly or in chief value of cotton or other 
vegetable fiber, 50 per centum ad valorem. 

Par. 913. (a) Belts and belting, for machinery, wholly or in chief value 
of cotton or other vegetable fiber, or of cotton or other vegetable fiber and 
india rubber, 30 per centum ad valorem. 

(b) Rope used as belting for textile machinery, wholly or in chief value 
of cotton, 40 per centum ad valorem. 

Par. 914. Knit fabric, in the piece, wholly or in chief value of cotton or 
other vegetable fiber, made on a warp-knitting machine, 45 per centum ad 
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valorem; made on other than a warp-knitting machine, 35 per centum ad 
valorem. 

Par. 915. Gloves and mittens, finished or unfinished, wholly or in chief 
value of cotton or other vegetable fiber. 

Made of fabric knit on a warp-knitting machine; 60 per centum ad valor- 
em; made of fabric knit on other than a warp-knitting machine, 50 per 
centum ad valorem; made of woven fabric, 25 per centum ad valorem. 

Par. 916. (a) Hose and half-hose, selvedged, fashioned seamless, or 
mock-seamed, finished or unfinished, wholly or in chief value of cotton or 
other vegetable fiber, made wholly or in part on knitting machines, or knit 
by hand, 50 per centum ad valorem. 

(b) Hose and half-hose, finished or unfinished, made or cut from knitted 
fabric wholly or in chief value of cotton or other vegetable fiber, and not 
specially provided for, 30 per centum ad valorem. 

Par. 917. Underwear, outerwear, and articles of all kinds, knit or cro- 
cheted, finished or unfinished, wholly or in chief value of cotton or other 
vegetable fiber, and not specially provided for, 45 per centum ad valorem. 

Par. 918. Handkerchiefs and woven mufflers, wholly or in chief value of 
cotton, finished or unfinished, not hemmed, shal] be subject to duty as 
cloth: hemmed or hemstitched, 10 per centum ad valorem, in addition. 

Par. 919. Clothing and articles of wearing apparel of every description, 
manufactured wholly or in part, wholly or in chief value of cotton, and not 
specially provided for, 3714 per centum ad valorem. Shirt collars and cuffs, 
of cotton, not specially provided for, 30 cents per dozen pieces and 10 per 
centum ad valorem. Shirts of cotton, not knit, or crocheted, 45 per centum 
ad valorem. 

Par. 920. Lace window curtains, nets, nettings, pillow shams, and bed 
sets, and all other fabrics and articles, by whatever name known, plain or 
Jacquard-figured, finished or unfinished, wholly or partly manufactured, 
for any use whatsoever, made on the Nottingham lace-curtain machine, 
wholly or in chief value of cotton or other vegetable fiber, 60 per centum ad 
valorem. 

Par. 921. Rag rugs, wholly or in chief value of cotton, of the type com- 
monly known as ‘‘hit-and-miss’’, 75 per centum ad valorem; chenille rugs, 
wholly or in chief value of cotton, 40 per centum ad valorem; all other 
floor coverings, including carpets, carpeting, mats, and rugs, wholly or in 
chief value of cotton, 35 per centum ad valorem. 

Par. 922. Rags, including wiping rags, wholly or in chief value of cotton, 
except rags chiefly used in paper making, 3 cents per pound. 

Par. 923. All manufactures, wholly or in chief value of cotton, not speci- 
ally provided for, 40 per centum ad valorem. 

Par. 924. All the articles enumerated or described in this schedule (ex- 
cept in paragraph 922) shall be subject to an additional duty of 10 cents per 
pound on the cotton contained therein having a staple of one and one-eighth 
inches or more in length. 


Schedule 10—Flax, Hemp, Jute and Manufactures of 


Par. 1001. Flax straw, $3 per ton; flax, not hackled, 14 cents per pound; 
flax, hackled, including ‘‘dressed line’’. 3 cents per pound; flax tow, flax noils, 
and crin vegetal, twisted or not twisted, 1 cent per pound; hemp and hemp 
tow, 2 cents per pound; hackled hemp, 3% cents per pound. 

Par. 1002. Silver and roving, of flax, hemp, ramie, or other vegetable 
fiber, not specially provided for, 20 per centum ad valorem. 

Par. 1003. Jute yarns or roving, single, coarser in size than twenty-pound 
2% cents per pound; twenty-pound up to but not including ten-pound, 4 
cents per pound; ten-pound up to but not including five-pound, 5% cents 
per pound; five-pound and finer, 7 cents per pound, but not more than 40 
cordage, composed of two or more jute yarns or rovings twisted together, 
the size of the sinzle yarn or roving of which is coarser than twenty-pound, 
3% cents per pound; twenty-pound up to but not including ten-pound, 
5 cents per pound; ten-pound up to but not including five-pound, 6% cents 
per pound; five-pound and finer, 9 cents per poun1; and in addition thereto, 
on any of the foregoing twist, twine, and cordage, when bleached, dyed, 
or otherwise treated, 2 cents per pound. 

Par. 1004. (a) Single yarns, of flax, hemp, or ramie, or a mixture of any 
of them, not finer than sixty lea, 35 per centum ad valorem; finer than 
sixty lea, 25 per centum ad valorem. 

(b) Threads, twines, and cords, composed of two or more yarns of flax, 
hemp, or ramie, or a mixture of any of them, twisted together, 40 per cen- 
tum ad valorem. 

(c) There shall not be classified under this paragraph any twines or 
cords composed of three or more strands, each strand composed of two 
or more yarns, if such twines or cords are wholly or in chief value of flax 
or ramie and three-sixteenths of one inch or more in diameter, or wholly or 
in chief value of hemp and one-eighth of one inch or more in diameter. 

Par. 1005. (a) Cordage, including cables, tarred or untarred, composed 
of three or more strands, each strand composed of two or more yarns: 

(1) Wholly or in chief value of manila (abaca), sisal, henequen, or 
other hard fiber, 2 cents per pound; and in addition thereto, on any of the 
foregoing smaller than three-fourths of one inch in diameter 15 per centum ad 


(2) Wholly or in chief value of sunn, or other bast fiber, but not ncluding 
cordage made of jute, 2 cents per pound. 

(3) Wholly or in chief value of hemp, 3% cents per pound. 

(6) Cords and twines (whether or not composed of three or more strands 
each strand composed of two or more yarns), tarred or untarred, single or 
plied, wholly or in chief value of manila (abaca), sisal, henequen, or other 
hard fiber, 40 per centum ad valorem. 

Par. 1006. Gill nettings, nets, webs, and seines, and other nets for fishing, 
wholly or in chief value of flax, hemp, or ramie, and not specially provided 

for, 45 per centum ad valorem. 

Par. 1007. Hose, suitable for conducting liquids or gases, wholly or in chief 
value of vegetable fiber, 194 cents per pound and 15 per centum ad valorem. 

Par. 1008. Woven fabrics, wholly of jute, not specially provided for, not 
bleached, printed, stenciled, painted, dyed, colored, or rendered non-inflam- 
mable, 1 cent per pound; bleached, printed, stenciled, painted, dyed, colored, 
or rendered non-inflammable, 1 cent per pound and 10 per centum ad 
valorem. 

Par. 1009. (a) Woven fabrics, not including articles finished or unfin- 
tshed, of flax, hemp, or ramie, or of which these substances or any of 
them is the component material of chief value (except such as are com- 
monty used as padding and interlinings in clothing), exceeding 30 and 
not exceeding one hundred threads to the square inch, counting the warp 
and filling, weighing not less than four and not more than 12 ounces per 
square yard, and exceeding 12 inches but not exceeding 36 inches in width, 
55 per centum ad valorem. 

(b) Woven fabrics, such as are commonly used for paddings or under 
lilings in clothing, wholly or in chief value of flax or hemp, or of which 
these substances or either of them, is the component material of chief value, 
exceeding thirty and not exceeding one hundred and twenty threads to the 
square inch, counting the warps and filling and weighing not less than four 
and one-half and not more than twelve ounces per square yard, 55 per cen- 
tum ad valorem; wholly, or in chief value of jute, exceeding thirty threads 
to the square inch, counting warp and filling, and weighing not less than four 





and one-half ounces and not more than twelve ounces per square yard, 50 
per centum ad valorem. 

(c) Woven fabrics, in the piece or otherwise, wholly or in chief value of 
vegetable fiber, except cotton, filled, coated, or otherwise prepared for use 
as artists’ canvas, 45 per centum ad valorem. 

Par. 1010. Woven fabrics, not including articles finished or unfinished, 
of flax, hemp, ramie, or other vegetable fiber, except cotton or of which 
these substances or any of them is component material of chief value, not 
specially provided for, 40 per centum ad valorem. 

Par. 1011. Plain-woven fabrics, not including articles finished or unfin- 
ished, wholly or in chief value of flax, hemp, ramie, or other vege’ able fiber, 
except cotton, weighing less than four ounces per square yard, »5 per cen- 
tum ad valorem. 

Par. 1012. Pile fabrics, whether or not the pile covers the entire surface, 
wholly or in chief value of vegetable fiber, except cotton, and all articles, 
finished or unfinished, made or cut from such pile fabrics: If the pile is wholly 
cut or wholly uncut, 45 per centum ad valorem; if the pile is partly cut, 
50 per centum ad valorem. 

Par. 1013. Table damask, wholly or in chief value of vegetable fiber, ex- 
cept cotton, and all articles, finished or unfinished, made or cut from such 
damask, 45 per centum ad valorem. 

Par. 1014. Towels and napkins, finished or unfinished, wholly or in chief 
value or flax, hemp, or ramie, or of which these substances or any of them 
is the component material of chief value, not exceeding one hundred and 
twenty threads to the square inch, counting the warp and filling, 55 per 
centum ad valorem; exceeding one hundred and twenty threads to the 
square inch, counting the warp and filling, 40 per centum ad valorem; 
sheets and pillowcases, wholly or in chief value of flax, hemp, or ramie, 
or of which these substances or any of them is the component material of 
chief value, 40 per centum ad valorem. 

Par. 1015. Fabrics, with fast edges, not exceeding twelve inches in width, 
and articles made therefrom; tubings, garters, suspenders, braces, cords, 
tassels, and cords and tassels; all the foregoing, wholly or in chief value of 
vegetable fiber, except cotton, or of vegetable fiber, except cotton, and 
india rubber, 35 per centum ad valorem; tapes wholly er in part of flax, 
woven with or without metal threads, on reels, spools, or otherwise, and 
designed expressly for use in the manufacture of measuring tapes, 30 per 
centum ad valorem. 

Par. 1016. Handkerchiefs, wholly or in chief value of vegetable fiber, ex- 
cept cotton, finished or unfinished , not hemmed, 35 per centum ad valorem; 
hemmed or hemstitched, or unfinished having drawn threads, 50 per centum 
ad valorem: Provided, That any of the foregoing made with hand rolled or 
hand made hems shall be subject to an additional duty of 1 cent each. 

Par. 1017. Clothing, and articles of wearing apparel of every description, 
wholly or in chief value of vegetable fiber, except cotton, and whether manuw- 
factured wholly or in part, not specially provided for, 35 per centum ad 
valorem; shirt collars and cuffs, wholly or in part of flax, 40 cents per dozen 
and 10 per centum ad valorem. 

Par. 1018. Bags or sacks made from plain-woven fabrics of single jute 
yarns or from twilled or other fabrics wholly or jute, not bleached, printed, 
stenciled, painted, dyed, colored, or rendered non-inflammable, 1 cent per 
pound and 10 per centum ad valorem; bleached, printed, stenciled, painted, 
dyed, colored, or rendered non-inflammable, 1 cent per pound and 15 per 
centum ad valorem. 

Par. 1019. Bagging for cotton, gunny cloth, and similar fabrics, suitable 
for covering cotton, composed of single yarns made of jute, jute butts, or 
other vegetable fiber, not bleached, dyed, colored, stained, painted, or 
printed, not exceeding sixteen threads to the square inch, counting the warp 
and filling, and weighing not less than fifteen ounces nor more than thirty- 
two ounces per square yard, 6-10 of 1 cent per square yard; weighing more 
than thirty-two ounces per square yard, 3-10 of 1 cent per pound. 

Par. 1020. Inlaid linoleum, 42 per centum ad valorem; all other linolewm, 
including porticine and cork carpet, 35 per centum ad valorem; floor oilcloth, 
20 per centum ad valorem; mats or rugs made of linoleum or floor oilcloth 
shall be subject to the same rates of duty as herein provided for linoleum 
and floor oilcloth. 

Par. 1021. Common China, Japan and India straw matting, and floor 
coverings made there from, 3 cents per square yard; carpets, carpeting, mate, 
matting, and rugs, wholly or in chief value of flax, hemp, or jute, or a mix- 
ture thereof, 35 per centum ad valorem; all other floor coverings not specially 
provided for, 40 per centum ad valorem. 

Par. 1022. Matting and articles made therefrom, wholly or in chief value 
of cocoa fiber or rattan, 10 cents per square yard; pile mats and floor cover- 
ings, wholly or in chief value of cocoa fiber or rattan, 8 cents per square foot. 

Par. 1023. All manufactures, wholly or in chief value of vegetable fiber, 
except cotton, not specially provided for, 40 per centum ad valorem. 


Schedule 11—Wool and Manufactures of 


Par. 1101. (a) Wools: Donskoi, Smyrna, Cordova, Valparaiso, Ecua- 
dorean, Syrian, Aleppo, Georgian, Turkestan, Arabian, Bagdad, 3 
Sistan, East Indian, Thibetan, Chinese, Manchurian, Mongolian, Egyptian, 
Sudan, Cyprus, Sardinian, Pyrenean, Oporto, Iceland, Scotch Blackface, 
Black Spanish, Kerry, Haslock, and Welsh Mountain: similar wools without 
merino or English blood; all other wools of whatever blood or origin not 
finer than 40s; and hair of the camel; all the foregoing, in the grease or 
washed, 24 cents per pound of clean content; scoured, 27 cents per pound 
of clean content; on the skin, 22 cents per pound of clean content; sorted, or 
matchings, if not scoured, 25 cents per pound of clean content: Provided, 
a tolerance of not more than 10 per centum of wools not finer than 44s 
may be allowed in each bale or package of wools imported as not finer than 
40s; Provided further, That all the foregoing may be imported under bond 
in an amount to be fixed by the Secretary of the Treasury and under such 
regulations as he shall prescribe; and if within three years from the date of 
importation or withdrawal from bonded warehouse satisfactory proof is 
furnished that the wools or hair have been used in the manufacture of 
yarns which have been used in the manufacture of press cloth, camel’s 
hair beltings, rugs, carpets, or any other floor covering, or in the mannu- 
facture of knit or felt boots or heavy fulled lumbermen’s socks the duties 
shall be remitted or refunded: And provided further, That if any such 
wools or hair imported under bond as above prescribed are used in the manuw- 
facture of articles other than press cloth, camel’s hair belting, rugs, carpets, 
or any other floor coverings, or knit or felt boots or heavy fulled lumbermen’s 
socks there shall be levied, collected, and paid on any such wools or hair 
so used in violation of the bond, in addition to the regular duties provided 
by this paragraph, 50 cents per pound, which shall not be remitted or 
refunded on exportation of the articles or for any other reason. 

(b) For the purpose of this schedule: 

(1) Wools and hair in the grease shall be considered such as are in their 
natural condition as shorn from the animal, and not cleansed other than by 
shaking, willowing, or burr-picking; 

(2) washed wools and hair shall be considered such as have been washed, 
with water only, on the animal’s back or on the skin, and all wool and hair 


not scoured with a higher clean yield than 77 per centum shall be considered 
as washed; 
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(3) scoured wools and hair shall be considered such as have been other- 
a. cleansed (not including shaking, willowing, burr-picking, or carboniz- 

(4) sorted wools dr hair, or matchings, shall be wools and hair (other 
than skirtings) wherein the identity of individual fleeces has been destroyed, 
except that skirted fleeces shall not be considered sorted wools or hair, or 
matchings, unless the backs have been removed; and 

(5) the Official Standards of the United States for grades of wool as 
established by the Secretary of Agriculture on June 18, 1926, pursuant to 
law, shall be the standards for determining the grade of wools. 


Par. 1102. (a) Wools, not specially provided for, not finer than 44s, in 
the grease of washed, 29 cents per pound of clean content; scoured, 32 
cents per pound of clean content; on the skin, 27 cents per pound of clean 
content; sorted, or matchings, if not scoured, 30 cents per pound of clean 
content: Provided that a further tolerance of not more than 10 per centum 
of wools not finer than 46s may be allowed in each bale or package of 
wools imported as not finer than 44s. 

(b) Wools, not specially provided for, and hair of the Angora goat, Cash- 
mere goat, alpaca, and other like animals, in the grease or washed, 34 cents 
per pound of clean content; scoured, 37 cents per pound of clean content; 
on the skin, 32 cents per pound of clean content of all the wool; sorted, 
or matchings, if not scoured, 35 cents per pound of clean content. 

Par. 1103. If any bale or package contains wools, hairs, wool wastes, 
or wool waste material, subject to different rates of duty, the highest rate 
applicable to any part shall apply to the entire contents of such bale or 
Package except as provided in paragraphs 1101 and 1102. 

Par. 1104. The Secretary of the Treasury is hereby authorized and direc- 
ted to prescribe methods and regulations for carrying out the provisions of 
this schedule relating to the duties on wool and hair. The Secretary of the 
Treasury is further authorized and directed to procure from the Secretary 
of Agriculture, and deposit in such custom houses and other places in the 
United States, or elsewhere as he may designate, sets of the Official Stand- 
ards of the United States for grades of wool. He is further authorized to 
display, in the custom houses of the United States, or elsewhere, numbered, 
but not otherwise identifiable, samples of imported wool and hair, to which 
are attached data as to clean content and other pertinent facts, fort the in- 
formation of the trade and of customs officers. 


Par. 1105. (a) Top waste, slubbing waste, roving waste, and ring waste, 
37 cents per pound; garnetted waste, 26 cents per pound; noils, carbonized, 
30 cents per pound; noils, not carbonized, 23 cents per pound; thread or 
yarn waste, 25 cents per pound; card and burr waste, carbonized, 23 cents 
Per pound; not carbonized, 16 cents per pound; all other wool wastes not 
specially provided for, 24 cents per pound; shoddy, and wool extract, 24 
cents per pound; mungo, 10 cents per pound; wool rags, 18 cents per pound; 
flocks, 8 cents per pound. 

(b) Wastes of the hair of the Angora goat, Cashmere goat, alpaca, and 
other like animals, shall be dutiable at the rates provided for similar types 
of wool wastes. 

Par. 1106. Wool, and hair of the kinds provided for in this schedule, if 
carbonized, or advanced in any manner or by any process of manufacture 
beyond the washed or scoured condition, including tops, but not further 
advanced than roving, 37 cents per pound and 20 per centum ad valorem. 

Par. 1107. Yarn, wholly or in chief value of wool, valued at not more than 
$1 per pound, 40 cents per pound and 35 per centum ad valorem; valued at 
more than $1.50 per pound, 40 cents per pound and 45 per centum ad valor- 
em; valued at more than $1.50 per pound, 40 cents per pound and 50 per 
centum ad valorem. 

Par. 1108. Woven fabrics, weighing not more than 4 ounces per square 
yard, wholly or in chief value of wool, valued at not more than $1.25 per 
pound, 50 cents per pound and 50 per centum ad valorem; valued at more 
than $1.25 but not more than $2 per pound, 50 cents per pound and 55 per 
centum ad valorem; valued at more than $2 per pound, 50 cents per pound 
and 60 per centum ad valorem: Provided, That if the warp of any of the 
foregoing is wholly of cotton, or other vegetable fiber, the duty on the fabric, 
valued at not more than $1 per pound, shall be 40 cents per pound and 50 
per centum ad valorem; valued at more than $1, but not more than $1.50 
per pound, 40 cents per pound and 55 per centum ad valorem; valued at 
more than $1.50 per pound, 40 cents per pound and 60 per centum ad 
valorem. 

Par. 1109. (a) Woven fabrics, weighing more than four ounces per square 
yard, wholly or in chief value of wool, valued at not more than $1.25 per 
pound 50 cents per pound and 50 per centum ad valorem; valued at more 
than $1.25, but not more than $2 per pound, 50 cents per pound and 55 per 
centum ad valorem; valued at more than $2 per pound, 50 cents per pound 
and 60 per centum ad valorem. 

(b) Felts, belts, blankets, jackets, or other articles of machine clothing, 
for paper-making, printing, or other machines, when woven, wholly or in 
chief value of wool, as units or in the piece, finished or unfinished, shall be 
dutiable at the rates provided in subparagraph (a). 

Par. 1110. Pile fabrics, whether or not the pile covers the entire surface, 
wholly or in chief value of wool, and all articles. finished or unfinished , made 
or cut from such pile fabrics: If the pile is wholly cut ot wholly uncut, 44 
cents per pound and 50 per centum ad valorem; if the pile is partly cut, 44 
cents per pound and 55 per centum ad valorem. 

Par. 1111. Blankets, and similar articles (including carriage and auto- 
mobile robes and steamer rugs), made of blanketing, as units or in the piece, 
finished or unfinished, wholly or in chief value of wool, not exceeding 3 
yards in length, valued at not more than $1 per pound, 30 cents per pound 
and 36 per centum ad valorem; valued at more than $1 but not more than 
$1.50 per pound, 33 cents per pound and 37% per centum ad valorem; 
valued at more than $1.50 per pound, 40 cents per pound and 40 per centum 
ad valorem: Provided, That on all the foregoing, exceeding 3 yards in 
length, the same duty shall be paid as on woven fabrics of wool weighing 
more than four ounces per square yard. 

Par. 1112. Felts, not woven, wholly or in chief value of wool, valued at 
not more than $1.50 per pound, 30 cents per pound and 35 per centum ad 
valorem; valued at more than $1.50 per pound, 40 cents per pound and 40 
per centum ad valorem. 

Par. 1113. Fabrics, with fast edges, not exceeding 12 inches in width, 
and articles made therefrom; tubings, garters, suspenders, braces, cords, 
and cords and tassels; all the foregoing, wholly or in chief value of wool, 50 
cents per pound and 50 per centum ad valorem. 

Par. 1114. (a) Knit fabric, in the piece, wholly or in chief value of wool, 
valued at not more than $1 per pound, 33 cents per pound and 40 per centum 
ad valorem; valued at more than $1 per pound, 50 cents per pound and 50 
per centum ad valorem. 

(b) Hose, half-hose, gloves, and mittens, finished or unfinished, wholly 
or in chief value of wool, valued at not more than $1.75 per dozen pairs, 
40 cents per pound and 35 per centum ad valorem; valued at more than $1.75 
per dozen pairs, 50 cents per pound and 50 per centum ad valorem. 

(c) Knit underwear, finished or unfinished, wholly or in chief value of 
wool, valued at not more than $1.75 per pound, 40 cents per pound and 30 
per centum ad valorem; valued at more than $1.75 per pound, 50 cents per 
pound and 50 per centum ad valorem. 





(d) Outerwear and articles of all kinds, knit or crocheted, finished or un- 
finished, wholly or in chief value of wo and not specially provided for, 
valued at not more than $2 per pound, 44 cents per pound and 45 per centum 
ad valorem; valued at more than $2 per pound, 50 cents per pound and 50 
per centum ad valorem. 

Par. 1115. (a) Clothing and articles of wearing apparel of every descrip- 
tion, not knit or crocheted, manufactured wholly or in part, wholly or in 
chief value of wool, valued at not more than $4 per pound, 33 cents per 
pound and 45 per centum ad valorem; valued at more than $4 per pound, 50 
cents per pound and 50 per centum ad valorem. 

(b) Bodies, hcods, forms, and shapes, for hats, bonnets, caps, berets and 
similar articles, manufactured wholly or in part of wool felt, 40 cents per 
pound and 75 per centum ad valorem; and in addition thereto, on all the 
foregoing, if pulled, stamped, blocked or trimmed (including finished hats, 
bonnets, caps, berets, and similar articles) , 25 cents per article. 

Par. 1116. (a) Oriental, Axminster, Savonnerie, Aubusson, and other 
carpets, rugs, and mats, not made on a power-driven loom, plain or figured, 
whether woven as separate carpets, rugs or mats, or in rolls of any width, 
50 cents per square foot, but not less than 45 per centum ad valorem. (b) 
Carpets, rugs and mats, of oriental weave or weaves, made on a power-driven 
loom; chenille Axminster carpets, rugs, and mats; all the foregoing, plain or 
figured, whether woven or separate carpets, rugs, or mats, or in rolls of any 
width, 60 per centum ad valorem. 

Par. 1117. (a) Axminster carpets, rugs, and mats, not specially pro- 
vided for; Wilton carpets, rugs, and mats; Brussels carpets, rugs, and mats; 
velvet or tapestry carpets, rugs, and mats; and carpets, rugs, and mats, 
of like character or description; all the foregoing, valued at not more than 
40 cents per square foot, 40 per centum ad valorem; valued at more than 
40 cents per square foot, 60 per centum ad valorem. 

(b) Ingrain carpets, mats, and rugs or art squares, of whatever material 
composed, and carpets, rugs, and mats, of like character or description, 
not specially provided for, 25 per centum ad valorem. 

(c) All other floor coverings, including mats and druggets, wholly or in 
chief value of wool, not specially provided for, valued at not more than 40 
cents per square foot, 30 per centum ad valorem; valued at more than 40 
cents per square foot, 60 per centum ad valorem. 

(d) Parts of any of the foregoing shall be dutiable at the rate provided 
for the completed article. 

Par. 1118. Screens, hassocks, and all other articles, composed wholly or 
in part of carpets, rugs, or mats, and not specially provided for, 30 per cent- 
um ad valorem. 

Par. 1119. Tapestries and upholstery goods (not including pile fabrics), 
in the piece or otherwise, wholly or in chief value of wool, shall be subject 
to the applicable rates of duty imposed upon woven fabrics of wool in para- 
graph 1108 or 1109. 

Par. 1120. All manufactures, wholly or in chief value of wool, not speci- 
ally provided for, 50 per cent ad valorem. 

Par. 1121. Whenever in this title the word ‘‘wool’’ is used in connection 
with a manufactured article of which it is a component material, it shall 
be held to include wool or hair of the sheep, camel, Angora goat, Cashmere 
goat, alpaca, or other like animals, whether manufactured by the woolen, 
worsted, felt, or any other process. 

Par. 1122. Fabrics (except printing-machine cylinder lapping in chief 
value of flax) , in the piece or otherwise, containing 17 per centum or more in 
weight of wool, but not in chief value thereof, and whether or not more 
specifically provided for, shall be dutiable as follows: 

That proportion of the amount of the duty on the fabric, computed under 
this schedule, which the amount of wool bears to the entire wieight, plus 
that proportion of the amount of the duty on the fabric, computed as if this 
Paragraph had not been enacted, which the weight of the component 
materials other than wool bears to the entire weight. 


Schedule 12—Silk Manufactures 


Par. 1201. Silk partially manufactured, including total or partial de- 
gumming other than in the reeling process, from raw silk, waste silk, or 
cocoons, and silk noils exceeding two inches im length; all the foregoing, if 
not twisted or spun, 35 per centum ad valorem. 

Par. 1202. Spun silk or schappe silk yarn, or yarn of silk and rayon or 
other synthetic textile, and roving, not bleached, dyed, colored, or plied, 40 
per centum ad valorem; bleached, dyed, colored, or plied, 50 per centum ad 
valorem. 

Par. 1203. Thrown silk not more advanced than singles, tram, or organ- 
zine, 20 per centum ad valorem. 

Par. 1204. Sewing silk, twist, floss, and silk threads or yarns of any de- 
scription, made from raw silk, not specially provided for, 40 per centum ad 
valorem. 

Par. 1205. Woven fabrics in the piece, wholly or in chief value of silk, not 
specially provided for, 55 per centum ad valorem. Woven fabrics in the 
piece, not exceeding 30 inches in width, whether woven with fast or split 
edges, wholly or in chief value of silk, including umbrella silk or Gloria cloth, 
60 per centum ad valorem; any of the foregoing, if Jacquard figured, 65 per 
centum ad valorem. 

Par. 1206. Pile fabrics (including pile ribbons), whether or not the pile 
covers the entire surface, wholly or in chief value of silk, and all articles, 
finished or unfinished, made or cut from such pile fabrics: 

(1) If the pile is wholly cut or wholly uncut, if velvets (other than rib- 
bons), 65 per centum ad valorem; if other than velvets, 60 per centum ad 
valorem: 

(2) if the pile is partly cut, if velvets (other than ribbons), 70 per centum 
ad valorem: if other than velvets, 65 per centum ad valorem; 

(3) velvet ribbons, 60 per centum ad valorem. 

Par. 1207. Fabrics, with fast edges, not exceeding twelve inches in width, 
and articles made therefrom; tubings, garters, suspenders, braces, cords, tas- 
sels, and cords and tassels; all the foregoing wholly or in chief value of 
silk or of silk and india rubber, and not specially provided for, 55 per 
centum ad valorem: if Jacquard-figured 65 per cent ad valorem. 

Par. 1208. Knit fabric, in the piece, wholly or in chief value of silk, 55 
per centum ad valorem; gloves, mittens, hose, half-hcse, underwear, out- 
erwear, and articles of all kinds, knit or crocheted, finished or unfinished, 
wholly or in chief value of silk, 60 per centum ad valorem. 

Par. 1209. Handkerchiefs and woven mufflers, wholly or in chief value of 
silk, finished or unfinished; not hemmed, 55 per centum ad valorem; hem- 
med or hemstitched, 60 per centum as valorem. 

Par. 1210. Clething and articles of wearing apparel of every description, 
manufactured wholly or in part, wholly or in chief value of silk, and not 
specially provided for, 65 per centum ad valorem. 

Par. 1211. All manufactures, wholly or in chief value of silk, not specially 
provided for, 65 per centum ad valorem. 


Schedule 13— Manufacutres of Rayon or Other Synthetic Textile. 


Par. 1301. Filaments of rayon or other synthetic textile, single or 
grouped, and yarns of rayon or other synthetic textile, singles, all the fore- 
going not specially provided for, weighing 150 deniers or more per length of 
450 meters, 45 per centum ad valorem; weighing less than 150 deniers per 
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length of 450 meters, 50 per centum ad valorem; and, in addition, yarns 
of rayon or other synthetic textile, plied, shall be subject to an additional 
duty of 5 per centum ad valorem: Provided, That none of the foregoing 
filaments shall be subject to a less duty than 40 cents per pound, and none 
of the foregoing yarns shall be subject to a less duty than 45 cents per pound. 
Any of the foregoing yarns if having more than twenty turns twist per inch 
shall be subject to an additional cumulative duty of 45 cents per pound. 

Par. 1302. Waste of rayon or other synthetic textile, except waste wholly 
or in chief value of cellulose acetate, 10 per centum ad valorem; filaments 
of rayon or other synthetic textile, not exceeding thirty inches in length, other 
than waste, whether known as cut fiber, staple fiber, or by any other 
name, 25 per centum ad valorem; noils of rayon or other synthetic textile, 
25 per centum ad valorem; garnetted or carded rayon or other synthetic 
textile, 10 cents per pound and 25 per centum ad valorem; sliver, tops, and 
roving, of rayon or other synthetic textile, 10 cents per pound and 30 per 
centum ad valorem. 

Par. 1303. Spun yarn of rayon or other synthetic textile, 121% cents per 
pound, and, in addition, if singles, 45 per centum ad valorem, if plied, 50 
per centum ad valorem. 

Par. 1304. Yarn of rayon or other synthetic textile put up for handwork, 
and sewing thread of rayon or other synthetic textile, 55 per centum ad 
valorem, but not less than 45 cents per pound. 

Par. 1305. Rayon or other synthetic textile in bands or strips not exceed- 
ing one inch in width, suitable for the manufacture of textiles, 45 per centum 
ad valorem, but not less than 45 cents per pound. 

Par. 1306. Woven fabrics in the piece, wholly or in chief value of rayon or 
other synthetic textile, not specially provided for, 45 cents per pound and 
60 per centum ad valorem, and, in addition, if Jacquard-figured, 10 per 
centum ad valorem. 

Par. 1307. Pile fabrics (including pile ribbons), whether or not the pile 
covers the entire surface, wholly or in chief value of rayon or other synthetic 
textile, and all articles, finished or unfinished, made or cut from such pile 
fabrics, 45 cents per pound, and, in addition, if the pile is wholly cut or 
wholly uncut, 60 per centum ad valorem, if the pile is partly cut, 65 per 
centum ad valorem. 

Par. 1308. Fabrics, with fast edges, not exceeding twelve inches in width, 
and articles made therefrom; tubings, garters, suspenders, braces, cords, tas- 
sels, and cords and tassels; all the foregoing wholly or in chief value of 
rayon or other synthetic textile, or of rayon or other synthetic textile and 
india rubber, and not specially provided for, 45 cents per pound and 60 
per centum ad valorem, and, in addition, if Jacquard-figured, 10 per cen- 
tum ad valorem. 

Par. 1309. Knit fabric, in the piece, wholly or in chief value of rayon or 
other synthetic textile, 45 cents per pound and 60 per centum ad valorem; 
gloves, mittens, hose, half-hose, underwear, outerwear, and articles of all 
kinds, knit or crocheted, finished or unfinished, wholly or in chief value 
of rayon or other synthetic textile, 45 cents per pound and 65 per centum ad 
valorem. 

Par. 1310. Handkerchiefs and woven mufflers, wholly or in chief value of 
rayon or other synthetic textile, finished or unfinished, not hemmed, 45 
cents per pound and 60 per centum ad valorem; if hemmed or hemstitched, 
45 cents per pound and 65 per centum ad valorem. 

Par. 1311. Clothing and articles of wearing apparel of every description. 
manufactured wholly or in part, wholly or in chief value of rayon or other 
synthetic textile, and not specially provided for, 45 cents per pound and 
65 per centum ad valorem. 

Par. 1312. Manufactures of filaments, fibers, yarns, or threads, of 
rayon or other synthetic textile, and textile products made of bands or 
strips (not exceeding one inch in width) of rayon or other synthetic tex- 
tile, all the foregoing wholly or in chief value of rayon or other synthetic 
textile, not specially provided for, 45 cents per pound and 65 per centum 
ad valorem. 

Par. 1313. Whenever used in this Act the terms ‘“‘rayon” and ‘‘other syn- 
thetic textile’’ mean the product made by any artificial process from cellu- 
lose, a cellulose hydrate, a compound of cellulose, or a mixture containing 
any of the foregoing, which product is solidified into filaments, fibers, bands, 
strips, or sheets, whether such products are known as rayon, staple fiber, 
visca, or cellophane, or as artificial, imitation, or synthetic silk, wool, 
horsehair, or straw, or by any other name whatsoever. 


Schedule 14—Papers and Books. 


Par. 1401. Uncoated papers commonly or commercially known as book 
paper, and all uncoated printing paper, not specially provided for, not in- 
cluding cover paper, one-fourth of 1 cent per pound and 10 per centum ad 
valorem: Provided, That if any country, dependency, province, or other 
subdivision of government shall forbid or restrict in any way the exportation 
of (whether by law, order, regulation, contractual relation, or otherwise, 
directly or indirectly) , or impose any export duty, export license fee, or other 
export charge of any kind whatsoever (whether in the form of additional 
charge or license fee or otherwise) upon printing paper, or wood pulp, or 
wood for use in the manufacture of wood pulp, the President may enter 
into negotiations with such country, dependency, province, or other sub- 
division of government to secure the removal of such prohibition, restriction, 
export duty, or other export charge, and if it is not removed he may, by 
proclamation, declare such failure of negotiations, setting forth the facts. 
Thereupon, and until such prohibition, restriction, export duty, or other ex- 
port charge is removed, there shall be imposed upon printing paper provided 
for in this paragraph, when imported either directly or indirectly from such 
country, dependency, province, or other subdivision of government, an 
additional duty of 10 per centum ad valorem and in addition thereto an 
amount equal to the highest export duty or other export charge imposed 
by such country, dependency, province, or other subdivision of government, 
upon either an equal amount of printing paper or an amount of wood pulp 
or wood for use in the manufacture of wood pulp necessary to manufacture 
such printing paper. 

Par. 1402. Paper board, wallboard, and pulpboard, including cardboard, 
and leather board or compress leather, not plate finished , supercalendered or 
friction calendered, laminated by means of an adhesive substance, coated, 
surface stained or dyed, lined or vat-lined, embossed, printed, decorated or 
ornamented in any manner, not cut into shapes for boxes or other articles 
and not specially provided for 10 per centum ad valorem: Provided, That for 
the purposes of this Act any of the foregoing less than twelve one-thou- 
sandths of one inch in thickness shall be deemed to be paper; sheathing 
paper, roofing paper, deadening felt, sheathing felt, roofing felt or felt 
roofing, whether or not saturated or coated, 10 per centum ad valorem. 

If any country, dependency, province or other subdivision of Government 
imposes a duty on any article specified in this paragraph, when imported from 
the United States, in excess of the duty herein provided, there shall be 
imposed upon such article, when imported either directly or indirectly from 
such country, dependency, province or other subdivision of Government, a 
duty equal to that imposed by such country, dependency, province or other 
subdivision of Government on such article imported from the United States. 

Par. 1403. Filter masse or filter stock, composed wholly or in part of wood 
pulp, wood flour, cotton or other vegetable fiber, 20 per centum ad valorem; 
indurated fiber ware, masks composed of paper, pulp or papier-mache, 





and manufactures of papier-mache, not specially provided for, 25 per cen- 
tum ad valorem: manufactures of pulp, not specially provided for, 30 per 
centum ad valorem. 

Par. 1404. Papers commonly or commercially known as tissue paper» 
stereotype paper, and copying paper, India and Bible paper, condenser paper, 
carbon paper, coated or uncoated, bibulous paper, pottery paper, tissue 
paper for waxing, and all paper similar to any of the foregoing, not specially 
provided for, colored or uncolored, white or printed, weighing not over 
six pounds to the ream, and whether in sheets or any other form, 6 cents 
per pound and 20 per centum ad valorem; weighing over six pounds and 
less than ten pounds to the ream, 5 cents per pound and 15 per centum ad 
valorem; India and Bible paper weighing ten pounds or more and less 
than twenty and one-half pounds to the ream, 4 cents per pound and 15 
per centum ad valorem; crepe paper, commonly or commercially soknown, 
including paper creped or partly creped in any manner, and paper wadding, 
and pulp wadding, and manufactures of such wadding, 6 cents per pound 
and 15 per centum ad valorem: Provided, That no article composed wholly 
or in chief value of one or more of the papers specified in this paragraph 
shall be subject to a less rate of duty than that imposed upon the component 
paper of chief value of which such article is made: Provided further, That 
the term ‘‘ream”’ as used in this paragraph means two hundred and eighty- 
eight thousand square inches. 

Par. 1405. Papers with coated surface or surfaces, not specially pro- 
vided for, 5 cents per pound and 15 per centum ad valorem; papers with 
coated surface or surfaces, embossed or printed otherwise than lithographic- 
ally, and papers wholly or partly covered with metal or its solutions (except 
as herein provided), or with gelatin, linseed oil cement, or flock, 5 cents per 
pound and 15 per centum ad valorem; uncoated papers, including wrapping 
paper, with the surface or surfaces wholly or partly decorated or covered 
with a design, fancy effect, pattern, or character, except designs, fancy 
effects, patterns, or characters produced on a paper machine without 
attachments, or produced by lithographic process, 44 cents per pound 
and 10 per centum ad valorem, and in addition thereto, if embossed,or 
printed otherwise than lithographically, or wholly or partly covered with 
metal or its solutions, or with gelatin or flock, 10 per centum ad valorem; 
Provided, That paper wholly or partly covered with metal or its solutions, 
and weighing less than fifteen pounds per ream of four hundred and eighty 
sheets, on the basis of twenty by twenty-five inches, shall be subject to 
a duty of 5 cents per pound and 18 per centum ad valorem; gummed papers, 
not specially provided for, 5 cents per pound; simplex decalcomania paper 
not printed, 5 cents per pound and 10 per centum ad valorem; cloth-lined 
or reinforced paper, 5 cents per pound and 17 per centum ad valorem; 
papers with paraffin or wax-coated surface or surfaces, vegetable parch- 
ment paper, grease-proof and imitation parchment papers which have been 
supercalendered and rendered transparent or partially so, by whatever 
name known, all other grease-proof and imitation parchment paper, not 
specially provided for, by whatever name known, 3 cents per pound and 
15 per centum ad valorem; bags, printed matter other than lithographic, 
and all other articles, composed wholly or in chief value of any of the fore- 
going papers, not specially provided for, and all boxes of paper or papier- 
mache or wood covered or lined with any of the foregoing papers or litho- 
graphed paper, or covered or lined with cotton or other vegetable fiber, 
5 cents per pound and 20 per centum ad valorem; plain basic paper ordinarily 
used in the manufacture of paper commonly or commercially known either 
as blue print of brown print, and plain basic paper ordinarily used for similar 
Purposes, 20 per centum ad valorem; sensitized paper commonly or commer- 
cially known either as blue print or brown print, and similar sensitized paper, 
25 per centum ad valorem; unsensitized basic paper, and baryta coated 
paper, to be sensitized for use in photography, 5 per centum ad valorem; 
sensitized paper, to be used in photography, 30 per centum ad valorem; 
wet transfer paper or paper prepared wholly with glycerian or glycerin com- 
bined with other materials, containing the imprints taken from lithographic 
Plates or stones, 65 per centum ad valorem. 

Par. 1406. Pictures, calendars, cards, labels, flaps, cigar bands, placards, 
and other articles, composed wholly or in chief value of paper lithographically 
printed in whole or in part from stone, gelatin, metai or other material (ex- 
cept boxes, views of American scenery or objects, and music, and illustrations 
when forming part of a periodical or newspaper, or of bound or unbound 
books, accompanying the same), not specially provided for, shall be subject 
to duty at the following rates: Labels and flaps printed in less than eight 
colors (bronze printing to be counted as two colors), but not printed in 
whole or in part in metal leaf, 30 cents per pound; cigar bands of the same 
number of colors and printings, 35 cents per pound; labels and flaps printed 
in eight or more colors (bronze printing to be counted as two colors), but 
not printed in whole or in part in metal leaf, 40 cents per pound; cigar bands 
of the same number of colors and printings, 50 cents per pound; labels and 
flaps, printed in whole or in part in metal leaf, 60 cents per pound; cigar 
bands, printed in whole or in part in metal leaf, 65 cents per pound; all 
labels, flaps and bands, not exceeding ten square inches cutting size in 
dimensions, if embossed or die-cut, shall be subject to the same rate of 
duty as hereinbefore provided for cigar bands of the same number of colors 
and printings (but no extra duty shall be assessed on labels, flaps, and bands 
for embossing or die-cutting); transparencies, printed lithographically or 
otherwise, in not more than five printings (bronze printing to be counted 
as two printings), 40 per centum ad valorem; In more than five printings 
(bronze printings to be counted as two printings), 50 per centum ad 
valorem. Provided, That all invoices shall state the number of separate 
printings actually employed in the production of the transparency; fashion 
magazines or periodicals, printed in whole or in part by lithographic process, 
or decorated by hand, 8 cents per pound; decalcomanias in creamic colors, 
weighing not over one hundred pounds per one thousand sheets on the 
basis of twenty by thirty inches in dimensions, $1.25 per pound and 15 per 
centum ad valorem; weighing over one hnudred pounds per one thousand 
sheets on the basis of twenty by thirty inches in dimensions, 30 cents per 
pound and 15 per centum ad valorem; all other decalcomaias, except 
toy decalcomanias, if not backed with metal leaf, 40 cents per pound; if 
backed with metal] leaf, 65 cents per pound; all articles other than those 
hereinbefore specifically provided for in this paragraph, not exceeding twelve 
one-thousandths of one inch in thickness, 30 cents per pound; exceeding 
twelve and not exceeding twenty one-thousandths of one inch in thickness, 
and less than thirty-five square inches cutting size in dimensions, 15 cents per 
pound; exceeding thirty-five square inches cutting size in dimensions, 12 
cents per pound, and in addition thereto on all said articles exceeding twelve 
and not exceeding twenty one-thousandths of one inch in thickness, if 
either die-cut or embossed, three-fourths of 1 cent per pound; if both 
die-cut and embossed, 1}4 cents per pound; exceeding twenty one-thou- 
sandths of one inch in thickness, 834 cents per pound: Provided, That in the 
case of articles hereinbefore specified the thickness which shall determine 
the rate of duty to be imposed shall be that of the thinnest material found in 
the article, but for the purposes of this paragraph the thickness of litho- 
graphs mounted or pasted upon paper, cardboard, or other material shall 
be the combined thickness of the lithograph and the foundation on which 
it is mounted or pasted, and the cutting size shall be the area which is 
the product of the greatest dimensions of length and breadth of the article, 
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and if the article is made up of more than one piece, the cutting size shall 
be the combined cutting sizes of all of the lithographically printed parts 
in the article. 

Par. 1407. (a) Correspondence cards, writing, letter, note, drawing, and 
handmade paper, paper commonly or commercially known as handmade or 
machine handmade paper, Japan paper and imitation Japan paper by what- 
ever name known, Bristol board of the kinds made on a fourdrinier or a 
multicylinder machine, ledger, bond, record, tablet, typewriter, manifold, 
onionskin, and imitation oinionskin paper, and paper similar to any of the 
foregoing, all the above weighing 8 pounds or over per ream, 3 cents per 
pound and 15 per centum ad valorem; if ruled, bordered, embossed, printed, 
lined, or decorated in any manner, whether in the pulp or otherwise, other 
than by lithographic process, 10 per centum ad valorem in addition; corre- 
spondence cards, and writing, letter, and note paper, in sheets less than 
110 square inches in area, shall be subject to an additional cumulative duty 
of 5 per centum ad valorem. 

(b) Sheets of writing, letter, and note paper, with border gummed or per- 
forated, with or without inserts, prepared for use as combination sheet and 
envelope, and papeteries, 40 per centum ad valorem. The term ‘‘papeter- 
ies’’ as used in this paragraph means writing, letter, or note paper, «r cor- 
respondence cards, together with the envelopes, packed or assembled into 
boxes, portfolios, folders, or other containers, in which such articles are 
sold as a unit to the ultimate consumer, including such containers. 

, (c) The term ‘‘ream’’ as used in this paragraph means 187,000 square 
nches. 

Par. 1408. Paper envelopes, filled or unfilled, whether the contents are 
dutiable or free, not specially provided for shall be subject to the same rate 
of duty as the paper from which made and in addition thereto, if plain, 5 
per centum ad valorem; if bordered, embossed, printed, tinted, decorated, or 
lined, 10 per centum ad valorem; if lithographed, 30 per centum ad valorem: 
Provided, That paper envelopes which contain merchandise subject to 
an ad valorem rate of duty or a duty based in whole or in part upon the 
value thereof shall be dutiable at the rate applicable to their contents but 
not less than the rates provided for herein. 

Par. 1409. Jacquard designs on ruled paper, or cut on Jacquard cards, and 
Parts of such designs, 35 per centum ad valorem; hanging paper, not printed, 
lithographed, dyed, or colored, 10 per centum ad valorem; printed, litho- 
graphed, dyed or colored, 144 cents per pound and 20 per centum ad valorem; 
wrapping paper not specially provided for, 30 per centum ad valorem; 
blotting paper, 30 per centum ad valorem; filtering paper, 5 cents per pound 
and 15 per centum ad valorem; paper commonly or commercially known as 
cover paper, plain, uncoated, and undecorated, 30 per centum ad valorem; 
Paper not specially provided for, 30 per centum ad valorem. 

Par. 1410. Unbound books of all kinds, bound books of all kinds except 
those bound wholly or in part in leather, pamphlets, music in books or 
sheets, and printed matter, all the foregoing not specially provided for, if 
of bona fide foreign authorship, 15 per centum ad valorem; all other not 
specially provided for, 25 per centum ad valorem: Provided, That exported 
books of domestic manufacture, when returned to the United States after 
having been advanced in value or improved in condition by any process of 
manufacture or other means, shall, under rules and regulations prescribed 
by the Secretary of the Treasury, be dutiable only on the cost of materials 
added and labor performed in a foreign country; blank books, slate books, 
drawings, engravings, photographs, ethings, maps and charts, 25 per 
centum ad valorem; book bindings or covers wholly or in part of leather, 
not specially provided for, 30 per centum ad valorem; books of paper or 
other material for children's use, printed lithographically or otherwise, 
not exceeding in weight 24 ounces each, with reading matter other than 
letters, numerals, or descriptive words, 15 per centum ad valorem; book- 
lets, printed lithographically or otherwise, not specially provided for, 7 
cents per pound; booklets wholly or in chief value of paper, decorated in 
whole or in part by hand or by spraying, whether or not printed, not spe- 
cially provided for, 15 cents per pound; all post cards (not including Ameri- 
can views), plain, decorated, embossed, or printed except by lithographic 
process, 30 per centum ad valorem; views of any landscape, scene, building, 
place or locality in the United States, on cardboard or paper, not thinner 
than 8-1000 of 1 inch, by whatever process printed or produced, including 
those wholly or in part produced by either lithographic or photogelatin 
process (except show cards), occupying 35 square inches or less of surface 
per view, bound or unbound, orinany ther form, 15 cents per pound and 
25 per centum ad valorem; thinner than 8-1000 of 1 inch, $2 per 1,000; 
greeting cards, valentines, tally cards, place cards, and all other social and 
gift cards, including folders, booklets, and cutouts, or in any other form, 
wholly or partly manufactured, with greeting, title, or other wording, 45 
per centum ad valorem; without greeting, title, or other wording, 30 per 
centum ad valorem. 

Par. 1411. Photograph, autograph, scrap, post-card and postage-stamp 
albums, and albums for phonograph records, wholly or partly manufac- 
tured, 30 per centum ad valorem. 

Par. 1412. Playing cards, 10 cents per pack and 20 per centum ad valorem. 

Par. 1413. Papers and paper board and pulpboard including cardboard 
and leatherboard or compress leather, embossed, cut, die-cut, or stamped 
into designs or shapes, such as initials, monograms, lace, borders, bands, 
strips, or other forms, or cut or shaped for boxes or other articles, plain or 
printed, but not lithographed, and not specially provided for; paper board 
and pulpboard, including cardboard and leatherboard or compress leather, 
plate finished, supercalendered for friction calendered, laminated by means 
of an adhesive substance, coated, surface stained or dyed, lined or vat- 
lined, embossed, printed, or decorated or ornamented in any manner; press 
boards and press paper, all the foregoing, 30 per centum ad valorem; test 
or container boards of a bursting strength above 60 pounds per square inch 
by the Mullen or the Webb test, 20 per centum ad valorem; stereotype- 
matrix mat or board, 35 per centum ad valorem, wall-pockets, composed 
wholly or in chief value of paper, papier-mache or paper board, whether or 
not die-cut, embossed, or printed lithographically ar otherwise, boxes, 
composed wholly or in chief value of paper, papier-mache or paper board, 
and not specially provided for; manufactures of paper, or of which paper 
is the component material of chief value, not specially provided for, all 
the foregoing, 35 per centum ad valorem. 

Tubes, wholly or in chief value of paper, commonly used for holding yarn 
or thread, if parallel, 1 cent per pound and 25 per centum ad valorem; if 
tapered, 3 cents per pound and 35 per centum ad valorem. 


Schedule 15—Sundries. 


Par. 1501. (a) Yarn, slivers, rovings, wick, rope, cord, cloth, tape, and 
tubing, of asbestos, or of asbestos and any other spinnable fiber, with or 
without wire, and all manufactures of any of the foregoing, 40 per centum 
ad valorem. 

(b) Molded, pressed, or formed articles, in part of asbestos, containing 
any binding agent, coating, or filler, other than hydraulic cement or syn- 
thetic resin, 25 per centum ad valorem. 

(c) Asbestos shingles and articles in part of asbestos, if containing hy- 
draulic cement or hydraulic cement and other material, not coated, im- 
pregnated, decorated, or colored. in any manner, % of 1 cent per pound; if 
coated, pregnated, decorated, or colored, in any manner, 1 cent per pound. 





(d) All other manufactures of which asbestos is the component materia } 
of chief value, 25 per centum ad valorem. 

Par. 1502, (a) Boxing gloves, baseballs, footballs, tennis balls, golf balls, 
and all other balls, of whatever material composed, finished or unfinished, 
primarily designed for use in physical exercise (whether or not such exercise 
involves the element of sport), and all clubs, rackets, bats, gold tees, and 
other equipment, such as is ordinarily used in conjunction therewith, all the 
foregoing, not specially provided for, 30 per centum ad valorem; ice and 
roller skates, and parts thereof, 20 per centum ad valorem. 

Par. 1503. Spangles and beads, including bugles, not specially provided 
for, 35 per centum ad valorem; beads of ivory, 45 per centum ad valorem; 
fabrics and articles not ornamented with beads, spangles,, or bugles, nor 
embroidered, tamboured, appliqued, or scalloped, composed wholly or in 
chief value of beads or spangles (other than imitation pearl beads, beads in 
imitation of precious or semiprecious stones, and beads in chief value of 
synthetic resin), 60 per centum ad valorem; hollow or filled imitation pearl 
beads of all kinds and shapes, of whatever material composed, 50 per centum 
ad valorem; imitation solid pearl beads, valued at not more than \ of 1 per 
cent per inch, 60 per centum ad valorem; valued at more than \ of 1 percent 
and not more than 1 cent per inch, % of 1 cent and 60 per centum ad valor- 
em; valued at more than 1 cent and not more than 5 cents per inch, 1 cent per 
inch and 40 per centum ad valorem; valued at more than 5 cents per inch, 
60 per centum ad valorem; irridescent imitation solid pearl beads, valued at 
not more than 10 cents per inch, 90 per centum ad valorem; valued at more 
than 10 cents per inch, 60 per centum ad valorem; beads composed in chief 
value of synthetic resin, 75 per centum ad valorem; all other beads in imi- 
tation of precious or semiprecious stones, of all kinds and shapes, of whatever 
material composed, 45 per centum ad valorem; Provided, That the rates on 
spangles and beads provided in this paragraph shall be applicable whether 
such spangles and beads are strung or loose, mounted or unmounted; 
Provided further, That no article composed wholly or in chief value of any of 
the foregoing beads or spnagles shall be subject to duty at a less rate than is 
imposed in any paragraph of this Act upon such articles without such beads 
or spangles. 

Par. 1504. (a) Braids, plaits, lcaes, and willow sheets or squares, com- 
posed wholly or in chief value of straw, chip, paper, grass, palm leaf, willow. 
osier, rattan, real horsehair, cuba bark, or manila hemp and braids and 
Plaits, wholly or in chief value of ramie, all the foregoing suitable for making 
or ornamenting hats, bonnets, or hoods: Not bleached, dyed colored, or 
stained, 15 per centum ad valorem; bleached, dyed, colored, or stained, 25 
per centum ad valorem; any of the foregoing containing a substantial part 
of rayon or other synthetic textile, but not wholly or in chief value, 45 per 
centum ad valorem. 

(b) Hats, bonnets and hoods, composed wholly or in chief value of straw, 
chip, paper, grass, palm leaf, willow, osier, rattan, real horsehair, cuba 
bark, ramie, or manila hemp, whether wholly or partly manufactured: 

(1) Not blocked or trimmed, and not bleached, dyed, colored, or stained, 
25 per centum ad valorem. 

(2) Not blocked or trimmed, if bleached, dyed, colored or stained, 25 
cents per dozen and 25 per centum ad valorem; 

(3) Blocked or trimmed (whether or not bleached, dyed, colored, or 
stained) , $3.50 per dozen and 50 per centum ad valorem. 

(4) If sewed (whether or not blocked, trimmed, bleached, dyed, colored, 
or stained) , $4 per dozen and 60 per centum ad valorem; 

(5) Any of the foregoing known as harvest hats, valued at less than $3 
per dozen, 25 per centum ad valorem. 

(c) As used in this paragraph the terms ‘‘grass’”’ and ‘‘straw’’ mean these 
substances in their natural form and structure, and not the separated fiber 
thereof. 

Par. 1505. Hats, bonnets, and hoods, wholly or in chief value of any 
braid not provided for in paragraph 1504, if such braid is composed of a 
substantial part of rayon or other synthetic textile, but not wholly or in 
chief value thereof: 

(1) Blocked or trimmed (whether or not bleached, dyed, colored or 
stained), 90 per centum ad valorem; 

(2) If sewed (whether or not blocked, trimmed, bleached, dyed, colored, 
or stained), 90 per centum ad valorem. 

Par. 1506. Brooms, made of broomcorn, straw, wooden fiber, or twigs, 
25 per centum ad valorem; tooth brushes and other toilet brushes; the 
handles or backs of which are composed wholly or in chief value of any 
product provided for in paragraph 31, 2 cents each and 50 per centum ad 
valorem; handles and backs for tooth burshes and other toilet brushes, com- 
posed wholly or in chief value of any product provided for in paragraph 31, 
1 cent each and 50 per centum ad valorem; toilet brushes, ornamented, 
mounted or fitted with gold, silver, or platinum, or wholly or partly with 
gold, silver, or patinum, whether or not enameled, 60 per centum ad val- 
orem; other tooth brushes and other toilet brushes, 1 cent each and 50 per 
centum ad valorem; all other brushes, not specially provided for, 50 per. 
centum ad valorem; hair pencils in quills or otherwise, 40 per centum ad 
valorem... 

Par. 1507. Bristles, sorted, bunched, or prepared, 3 cents per pound. 

Par. 1508. Button forms of lastings, mohair or silk cloth, and manufac- 
tures of other material, in patterns of such size, shape, or form as to be fit 
for buttons exclusively, and not exceeding 3 inches in any one dimension, 
10 per centum ad valorem. 

Par. 1509. Buttons of vegetable ivory, finished or partly finished, 14 
cents per line per gross; vegetable ivory button blanks, not drilled, dyed, or 
finished, % of 1 cent per line per gross; buttons of pearl or shell, finished or 
partly finished, 1 24 cents per line per gross; pearl or shell button blanks, not 
turned, faced, or drilled, 14 cents per line per gross; and, in addition thereto 
on all the foregoing, 25 per centum ad valorem: Provided, That the term 
‘line’ as used in this paragraph and paragraph 1510 shall mean the line 
button measure of 1-40 of 1 inch. 

Par. 1510. Buttons commonly known as agate buttons, and buttons 
made in imitation of or similar to pearl, shell, or agate buttons (except 
buttons commonly known as Roman pearl and fancy buttons with a fish- 
scale or similar to fish-scale finish), 144 cents per line per gross and 25 per 
centum ad valorem; parts of buttons and button molds or blanks, finished 
or unfinished, not specially provided for, and all collar and cuff buttons and 
studs composed wholly of bone, mother-of-pearl, ivory, vegetable ivory, or 
agate, and buttons not specially provided for, 45 per centum ad valorem. 

Par. 1511. Cork bark, cut into squares, cubes, or quarters, 8 cents 
per pound; stoppers, over three-fourths of one inch in diameter, measured at 
the larger end, wholly or in chief value of natural cork bark, 25 cents per 
pound; wholly or in chief value of artificial composition, or compressed 
cork, 10 cents per pound; stoppers, three-fourths of one inch or less in 
diameter, measured at the larger end, wholly or in chief value of natural 
cork bark, 31 cents per pound; wholly or in chief value of artificial, com- 
position, or compressed cork, 1244 cents per pound; perforated or hollow 
corks, commonly or commercially known as shell corks, 75 cents per pound; 
perforated cork penholder grips, $2 per pound; disks, wafers, and washers, 
three-sixteenths of one Inch or less in thickness, made from natural cork 
bark, 25 cents per pound; if made from artificial, composition, or com- 
pressed cork 124 cents per pound; cork, commonly or commercially known 
or artificial, composition or compressed cork, in the rough and not further 
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advanced than slabs, blocks, planks, rods, sticks, or similar forms, 10 
cents per pound; manufactures wholly or in chief value of artificial, com- 
position, or compressed cork, finished or unfinished, not specially provided 
for, 16 cents per pound; clean, refined, or purified, granulated, or ground 
cork, weighing not over six pounds per cubic foot uncompressed , 3 cents per 
pound; all other ground, granulated, or regranulated cork, 1 cent per pouad; 
cork insulation, wholly or in chief value of cork, cork waste, or granulated or 
ground cork, in blocks, slabs, boards, or planks, 244 cents per board foot; 
cork pipe coverings, cork fitting covers, and cork lags, wholly or partly 
manufactured, coated or uncoated, 5 cents per pound; cork tile in the rough 
or wholly or partly finished, over three-eigths of one inch in thickness, 6 
cents per pound; three-eighths of one inch or less in thickness, 10 cents per 
pound; cork paper, 30 per centum ad valorem; and manufactures wholly 
or in chief value of cork bark or cork, not specially provided for, 45 per 
centum ad valorem. 

Par. 1512. Dice, dominoes, draughts, chessmen, and billiard, pool, and 
bagatelle balls, and poker chips, of ivory, bone, or other material, 50 per 
centum ad valorem. 

Par. 1513. Dolls and doll clothing, composed in any part, however small, 
of any of the laces, fabrics, embroideries, or other materials or articles 
provided for in paragraphs 1529 (a), 90 per centum ad valorem; dolls and 
toys, composed wholly or in chief value of any product provided for in para- 
graph 31, having any movable member or part,1 cent each and 60 per centum 
ad valorem; not having any movable member or part, 1 cent each and 50 per 
centum ad valorem; parts of dolls or toys, composed wholly or in chief value 
of any product provided for in paragraph 31, 1 cent each and 50 per centum 
ad valorem; all other dolls, parts of dolls (including clothing), doll heads, 
toy marbles, toy games, toy containers, toy favors, toy souvenirs, of 
whatever materials composed, air rifles, toy balloons, toy books without 
reading matter (not counting as reading matter any printing on removable 
pages), other than letters, numerals, or descriptive words, bound or un- 
bound, and parts thereof, garlands, festooning and Christmas tree decora- 
tions made wholly or in chief value of tinsel wire lame or lahn, bullions or 
metal threads, and all other toys, and parts of toys, not specially provided 
for, 70 per centum ad valorem. As used in this paragraph the term ‘“‘toy”’ 
means an article chiefly used for the amusement of children, whether or not 
also suitable for physical exercise or for mental development. The rates 
provided for in this paragraph shall apply to articles enumerated or de- 
scribed herein, whether or not more specifically provided for elsewhere in 
this Act. 

Par. 1514. Emery, corundum, garnet and artificial abrasives, in grains or 
ground, pulverized, refined or manufactured, 1 cent per pound; emery 
wheels, emery files and manufactures of which emery, corundum, garnet or 
artificial abrasive is the component material of chief value, not specially 
provided for; and all papers, cloths and combinations of paper and cloth, 
wholly or partly coated with artificial or natural abrasives, or with a combi- 
nation of natural and artificial abrasives; all the foregoing, 20 per centum 
ad valorem. Any of the foregoing, if containing more than one-tenth of 1 
per centum of vanadium, or more than two-tenths of 1 per centum of tung- 
sten, molybdenum, boron, tantalum, columbium or niobium, or uranium, or 
more than three-tenths of 1 per centum of chromium, 60 per centum ad 
valorem. 

Par. 1515. Firecrackers more than five-sixteenth of 1 inch outside diam- 
eter, or more than 1% inches in length, 25 cents per pound; all other fire- 
crackers, 8 cents per pound; bombs, rockets, Roman candles and fireworks of 
all descriptions, not specially provided for, 12 cents per pound; the weight 
on all the foregoing to include all coverings, wrappings and packing material. 

Par. 1516. Matches, friction or lucifer, of all descriptions, per gross of one 
hundred and forty-four boxes, containing not more than one hundred 
matches per box, 20 cents per gross; when imported otherwise in boxes 
containing not more than one hundred matches each 2% cents per one 
thousand matches; match splints, 1 cent per thousand; skillets, in any form, 
for match boxes, 12 cents per thousand; wax matches, wind matches, 
and all matches in books or folders or having a stained, dyed, or colored 
stick or stem, tapers consisting of a wick coated with an inflammable sub- 
stance, night lights, fuses and time-burning chemical signals, by whatever 
name known, 40 per centum ad valorem: Provided, That in accordance 
with section 10 of “‘An Act to provide for a tax upon white phosphorus 
matches, and for other purposes,"" approved April 9, 1912, white phosphorus 
matches manufactured wholly or in part in any foreign country shall not 
be entitled to enter at any of the ports of the United States, and the importa- 
tion thereof is hereby prohibited: Provided further, That nothing in this 
Act contained shall be held to repeal or modify said Act to provide for a tax 
bey white phosphorus matches, and for other purposes, approved April 9, 

Par. 1517. Percussion caps, cartridges, and cartridge shells empty, 30 
per centum ad valorem; blasting caps, containing not more than one gram 
charge of explosive $2.25 per thousand containing more than one gram 
charge of explosive, 75 cents per thousand additional for each additional 
one-half gram charge of explosive; mining, blasting, or safety fuses of all 
kinds, $1 per thousand feet. 

Par. 1518. Feathers and downs, on the skin or otherwise, crude or not 
dressed, colored, or otherwise advanced or manufactured in any manner, not 
specially provided for, 20 per centum ad valorem: dressed, colored, or other- 
wise advanced or manufactured in any manner, including quilts of down and 
other manufactures of down, 60 per centum ad valorem: feather dusters, 45 
per centum ad valorem; artificial or ornamental feathers suitabe for use as 
millinery ornaments, 60 per centum ad valorem: artificial or ornamental 
fruits, vegetables, grasses, grains, leaves, flowers, stems, or parts there- 
of, when composed wholly or in chief value of yarns, threads, filaments, tin- 
sel wire, lame, bullions, metal threads, beads, bugles, spangles, or rayon or 
other synthetic textile, 90 per centum ad valorem: when composed wholly or 
in chief value of other materials not specially provided for, 60 per centum 
ad valorem; natural grasses, grains, leaves, plants, shrubs, herbs, trees, 
and parts thereof, not specially provided for, when bleached, 50 per cen- 
tum ad valorem; when colored, dyed, painted, or chemically treated, 75 per 
centum ad valorem; boas, boutonnieres, wreaths, and all articles not specially 
provided for, composed wholly or in chief value of any of the feathers, 
flowers, leaves, or other material above mentioned, shall be subject to 
the rate of duty provided in this paragraph for such materials, but not less 
than 60 per centum ad valorem: Provided, That the importation of birds 
of paradise, aigrettes, egret plumes or so-called osprey plumes, and the 
feathers, quills, heads, wings, tails, skins, or parts of skins, of wild birds. 
either raw or manufactured, and not for scientific or educational purposes, 
is hereby prohibited; but this provision shall not apply to the feathers or 
Plumes of ostriches or to the feathers or plumes of domestic fowls of any 
kind; Provided further, That birds of paradise, and the feathers, quills, 
heads, wings, tails, skins, or parts thereof, and all aigrettes, egret plumes, 
or so-called osprey plumes, and the feathers, quills, heads, wings, tails, 
skins, or parts of skins, of wild birds, either raw or manufactured, of like 
kind to those the importation of which is prohibited by the foregoing 
provisions of this paragraph, which may be found in the United States, on 
and after the passage of this Act, except as to such plumage or parts of 
birds in actual use for personal adornment, and except such plumage, birds 
or parts thereof imported therein for scientific or educational purposes, shall 





be presumed for the purpose of seizure to have been imported unlawfully 
after October 3 1913, and the collector of customs shall seize the same unless 
the possessor thereof shall establish, to the satisfaction of the collector that 
the same were imported into the United States prior to October 3 1913, 
or as to such plumage or parts of birds that they were plucked or derived 
in the United States from birds lawfully therein; and in case of seizure 
by the collector, he shall proceed as in case of forfeiture for violation of 
the customs laws, and the same shall be forfeited, unless the claimant shall, 
in any legal proceeding to enforce such forfeiture, other than a criminal 
prosecution, overcome the presumption of illegal importation and establish 
that the birds or articles seized, of like kind to those mentioned the importa- 
tion of which is prohibited as above, were imported into the United States 
prior to October 3 1913, or were plucked in the United States from birds 
lawfully therein. 

That whenever birds or plumage, the importation of which is prohibited 
by the foregoing provisions of this paragraph, are forfeited to the Govern- 
ment’ the Secretary of the Treasury is hereby authorized to place the 
same with the departments or bureaus of the Federal or State Governments 
or societies or museums for exhibition or scientific or educational purposes, 
but not for sale or personal use; and in the event of such birds or plumage 
not being required or desired by either Federal or State Government or for 
educational purposes, they shall be destroyed. 

That nothing in this Act shall be construed to repeal the provisions of 
the Act of March 4 1913, Chapter 145 (Thirty-seventh Statutes at Large, 
page 847), or the Act of July 3 1918 (Fortieth Statutes at Large, page 755), 
or any other Law of the United States now of force, intended for the protec- 
tion or preservation of birds within the United States. That if on investi- 
gation by the collector before seizure, or before trial for forfeiture, or if at 
such trial such seizure has been made, it shall be made to appear to the 
collector, or the prosecuting officer of the Government, as the case may be, 
thai no illegal importation of such feathers has been made, but that the 
possession, acquisition or purchase of such feathers is or has been made 
in violation of the provisions of the Act of March 4 1913, Chapter 145 
(Thirty-seventh Statutes at Large, page 847), or the Act of July 3 1918 
(Fortieth Statutes at Large, page 755)’ or any other law of the United States, 
now of force, intended for the protection or preservation of birds within 
the United States, it shall be the duty of the collector, or such prosecuting 
officer, as the case may be, to report the facts to the proper officials of the 
United States, or State or territory charged with the duty of enforcing such 
laws. 

Par. 1519. (a) Dressed furs and dressed fur skins (except silver or black 
fox) and plates, mats, linings, strips and crosses of dressed dog, goat, or 
kid skins, 25 per centum ad valorem; all the foregoing, if dyed, 30 per 
centum ad valorem. 

(b) Manufacturers of fur (except silver or black fox), further advanced 
than dressing, prepared for use as material (whether or not joined or sewed 
together) including plates, mats, linings, strips, and crosses (except plates, 
mats, linings, strips, and crosses of dog, goat, and kid skins) if not dyed 
35 per centum ad valorem; if dyed 40 per centum ad valorem. 

(c) Silver or black fox furs or skins, dressed or undressed , not specially pro- 
vided for, 50 per centum ad valorem. 

(ad) Articles of wearing apparel of every description, wholly or partly 
manufactured, composed wholly or in chief value of hides or skins of cattle 
of the bovine species, and not specially provided for, 15 per centum ad 
valorem; composed wholly or in chief value of dog, goat, or kid skins, and 
not specially provided for, 35 per centum ad valorem. 

(e) Articles, wholly or partly manufactured (including fur collars, fur 
cuffs, and fur trimmings), wholly or in chief value of fur, not specially pro- 
vided for, 50 per centum ad valorem. 

Par. 1520. Hatters’ furs, or furs not on the skin, prepared for hatters’ use 
including fur skins carroted, 35 per centum ad valorem. 

Par. 1521. Fans of all kinds, except common palmleaf fans, 50 per centum 
ad valorem. 

Par. 1522. Gun wads wholly or in chief value of hair felt, 35 per centum 
ad valorem; all others, 20 per centum ad valorem. 

Par. 1523. Human hair, raw, 10 per centum ad valorem; cleaned or com- 
mercially known as drawn, but not manufactured, 20 per centum ad val- 
orem; human hair tops, roving, and yarns, of which human hair is the 
component material of chief value, 6 cents per pound and 25 per centum ad 
valorem; press cloth, of which human hair is the component material of 
chief value, 8 cents per pound and 40 per centum ad valorem; press cloth, 
of which camel’s hair is the component material of chief value, 40 per 
centum ad valorem but not less than 25 cents per pound; hair press cloth, 
not specially provided for, 40 per centum ad valorem; manufactures of hu- 
man hair, including nets and nettings, or of which human hair is the coni- 
ponent material of chief value, not specially provided for, 35 per centum 
ad valorem. 

Par. 1524. Hair, curled, suitable for beds or mattresses, 10 per centum 
ad valorem 

Par. 1525. Haircloth (including haircloth known as “hair seating’’), 
wholly or in chief value of horsehair, not specially provided for, 35 per cen- 
tum ad valorem; hair felt, made wholly or in chief value of animal hair, not 
specially provided for, 25 per centum ad valorem; manufactures of hair felt, 
not specially provided for, 35 per centum ad valorem; cloths and all other 
manufactures of every description, wholly or in chief value of cattle hair, 
goat hair, or horsehair, not specially provided for, 40 per centum ad valorem. 

Par. 1526. (a) Hats, caps, bonnets, and hoods, for men’s, women’s, boys’, 
or children’s wear, trimmed or untrimmed, including bodies, hoods, plateaux 
forms, or shapes, for hats or bonnets, composed wholly or in chief value 
of fur of the rabbit, beaver, or other animals, valued at not more than 
$6 per dozen, $1.25 per dozen; valued at more than $6 and not more than 
$9 per dozen, $2.50 per dozen; valued at more than $9 and not more than 
$12 per dozen, $5 per dozen; valued at more than $12 and not more than 
$15 per dozen, $6 per dozen; valued at more than $15 and not more than 
$18 per dozen, $7 per dozen; valued at more than $18 and not more than 
$24 per dozen, $9 per dozen: valued at more than $24 and not more than 
$30 per dozen, $12 per dozen; valued at more than $30 and not more than 
$48 per dozen, $13 per dozen; valued at more than $48 per dozen, $16 per 
dozen; and in addition thereto, on all the foregoing, 25 per centum ad 
valorem 

(b) Men’s silk or opera hats, in chief In chief value of silk, $2 each and 
75 per centum ad valorem. 

Par. 1527. (a) commonly or commercially so known, finished Jewelry, or 
unfinished (including parts thereof); 

(1) Composed wholly or in chief value of gold or platinum, or of which 
the metal part is wholly or in chief value of gold or platinum, 80 per centum 
ad valorem; 

(2) AN other, of whatever material composed, valued above 20 cents per 
dozen pieces, 1 cent each, and in addition thereto 3-5 of 1 cent per dozen 
for each 1 cent the value exceeds 20 cents per dozen, and 50 per centum 
ad valorem: Provided, That none of the foregoing shall be subject to a less 
amount of duty than would be payable if the article were not dutiable under 
this paragraph. 

(b) Rope, curb, cable, and fancy patterns of chain not exceeding 44 inch 
in diameter, width, or thickness, valued above 30 cents per yard, of gold 
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or platinum, 80 per centum ad valorem; of any other metal, whether or not 
plated with gold or platinum, 6 cents per foot, and in addition thereto 3-5 
of 1 cent per yard for each 1 cent the value exceeds 30 cents per yard, and 
50 per centum ad valorem. 

(c) Articles valued above 20 cents per dozen pieces, designed to be worn 
on apparel or carried on or about or attached to the person, such as and 
including buckles, cardcases, chains, cigar cases, cigar cutters, cigar holders, 
cigar lighters, cigarette casse, cigarette holders, coin holders, collar, cuff, 
and dress buttons, combs, match boxes, mesh bags and purses, millinery, 
military and hair ornaments, pins, powder cases, stamp cases, vanity 
cases, watch bracelets, and like articles; all the foregoing and parts thereof, 
finished or unfinished: 

(1} Composed wholly or in chief value of gold or platinum, or of which 
the metal part is wholly or in chief value of gold or platinum, 80 per centum 
ad valorem; 

(2) Composed wholly or in chief value of metal other than gold or 
Platinum (whether or not enameled, washed, covered, or plated, including 
rolled gold plate), or (if not composed in chief value of metal and if not 
dutiable under clause (1) of this subparagraph) set with and in chief value 
of precious or semi-precious stones, pearls, cameos, coral, amber, imitation 
precious or semi-precious stones, or imitation pearls, 1 cent each and naddi- 
tion thereto 3-5 of 1 cent per dozen for each 1 cent the value exceeds 20 cents 
Per dozen, and 50 per centum ad valorem. 

(d) Stampings, galleries, mesh, and other materials of metal, whether or 
not set with glass or paste, finished or partly finished, separate or in strips 
or sheets, suitable for use in the manufacture of any of the foregoing articles 
in this paragraph, if of gold or platinum, 75 per centum ad valorem; if of 
other metal or metals, plated or unplated, 80 per centum ad valorem. 

Par. 1528. Pearls and parts thereof, drilled or undrilled, but not set or 
strung (except temporarily), 10 per centum ad valorem; diamonds, coral, 
rubies, cameos and other precious stones and semi-precious stones, cut, 
but not set, and suitable for use in the manufacture of jewelry, 10 per centum 
ad valorem; imitation precious stones, cut or faceted, imitation semi- 
Precious stones, faceted, marcasites and imitation marcasites, imitation 
half pearls and hollow or filled imitation pearls of all shapes, without hole or 
with hole partly through only, 20 per centum ad valorem; imitation precious 
stones, not cut or faceted, imitation semi-precious stones, not faceted, 
imitation jet buttons, cut, polished or faceted, imitations of opaque precious 
or semi-precious stones, with flat backs and tops cut and polished, but not 
faceted 60 per centum ad valorem; imitation solid pearls and iridescent 
imitation solid pearls, unpierced, pierced or partially pierced, loose or 
mounted, of whatever, shape color or design, shall bear the same rate of 
duty as is applicable under paragraph 1503 to beads of the same character. 

Par. 1529. (a) Lace, lace fabrics, and lace articles, made by hand or ona 
lace, net, knitting, or braiding machine, and all fabrics and articles made 
on a lace or net machine, all the foregoing, plain or figured; lace window 
curtains, veils, veilings, flouncings, all-overs, neck rufflings, flutings 
quillings, ruchings, tuckings, insertings, galloons, edgings, trimmings, 
fringes, gimps and ornaments; braids loom woven and ornamented in the 
process of weaving, or made by hand, or on a lace, knitting, or braiding 
machine; and fabrics and articles embroidered (whether or not the em- 
broidery is on a scalloped edge), tamboured, appliqued, ornamented with 
beads, bugles, or spangles, or from which threads have been omitted drawn, 
punched, or cut, and with threads introduced after weaving to finish or 
ornament the openwork, not including one row of straight hemstitching 
adjoining the hem; all the foregoing, and fabrics and articles wholly or in 
part thereof, finished or unfinished (except materials and articles provided 
for in paragraphs 915, 920, 1006, 1111, 1504, 1505, 1513, 1518, 1523, or 
1530 (e), or in Title II (free list), or in subparagraph (b) of this paragraph), 
by whatever name known, and to whatever use applied, and whether or 
not named, described, or provided for elsewhere in this Act, when composed 
wholly or in chief value of filaments, yarns, threads, tinsel wire, lame, 
bullions, metal threads, beads, bugles, spangles or rayon or other synthetic 
textile 90 per centum ad valorem. Hose or half hose, wholly or in chief 
value of cotton or of wool shall not be dutiable at the above rate by reason 
ef being embroidered if the embroidery is such as is commonly known as 
clocking and does not exceed 1 inch in width or 6 inches in length, exclusive 
of the fork but shall be subject to a duty of 75 per centum ad valorem. 

(b) Handkerchiefs, wholly or in part of lace and handkerchiefs em- 
broidered (whether with a plain or fancy initial, monogram, or otherwise, 
and whether or not the embrodery is on a scalloped edge), tamboured, 
appliqued, or from which threads have been omitted, drawn, punched, or 
cut, and with threads introduced after weaving to finish or ornament the 
epenwork, not including one row of straight hemstitching adjoining the hem; 
all the foregoing, finished or unfinished, of whatever material composed, 
valued at not more than 70 cents per dozen, 3 cents each and 40 per centum 
ad valorem; valued at more than 70 cents per dozen, 4 cents each and 40 
per centum ad valorem: Provided, That any of the foregoing valued at not 
more than 70 cents per dozen, if made with hand rolled or hand made hems, 
shall be subject to an additional duty of 1 cent each. 

(c) Corsets, girdle-corsets, step-in-corsets, brassieres, bandeaux-bras- 
sieres; corsets, girdle-corsets, or step-in-corsets, attached to brassieres or 
bandeaux-brassieres; all similar body-supporting garments; all the fore- 
going, of whatever material composed, finished or unfinished, and all wear- 
ing apparel or articles to which any of the foregoing is attached, 60 per 
centum ad valorem; al! the foregoing composed in whole or in part of elastic 
fabric, 75 per centum ad valorem. No wearing apparel or article so attached 
to such body-supporting garment shall be subject to a less rate of duty 
than if imported separately. Elastic fabrics of whatever material composed, 
knit, woven, or braided, in part of india rubber, 60 per ceritum ad valorem. 

Par. 1530. (a) Hides and skins of cattle of the bovine species (except 
hides and skins of the India water buffalo imported to be used in the 
manufacture of rawhide articles) , raw or uncured, or dried, salted, or pickled, 
10 per centum ad valorem. 

(b) Leather (except leather provided for in sub-paragraph (d) of this 
paragraph), made from hides or skins of cattle of the bovine species: 

(1) Sole or belting leather (including offal), rough, partly finished, fin- 
ished, curried, or cut or wholly or partly manufactured into outer or inner 
soles, blocks, strips, counters, taps, box toes, or any forms or shapes 
suitable for conversion into boots, shoes, footwear, or belting, 12% per 
centum ad valorem; 

(2) Leather welting, 124% per centum a valorem; 

(3) Leather to be use in the manufacture of harness or saddlery, 124% 
per centum ad valorem; 

(4) Side upper leather (including grains and splits), patent leather, 
and leater made from calf or kid skins, rough, partly finished, or finished, 
or cut or whooly or partly manufactured into uppers, vamps, or any forms 
or shapes suitable for conversion into boots, shoes, or footwear, 15 per 
centum ad valorem; 

(5) Upholstery, collar, bag, case, glove, garment, or strap leather, 
in the rough, in the white, crust, or russet, partly finished, or finished, 
20 per centum ad valorem; 

(6) Leather to be used in the manufacture of footballs, basked balls, 
soccer balls, or medicine balls, 20 per centum ad valorem; 





(7) Ail other, rough, partly finished, finished, or curried, not specially 
provided for, 15 per centum ad valorem. 

(c) Leather (except leather provided for in sub-paragraph (d) of this 
Paragraph), made from hides or skins of animals (including fish, reptiles, 
and birds, but not including cattle of the bovine species), in the rough, in 
the white, crust, or russet, partly finished, or finished, 25 per centum ad 
valorem; vegetable tanned rough leather made from goat or sheep skins 
(ineluding those commercially known as india-tanned goat or sheep skins), 
10 per centum ad valorem; any of the foregoing, if imported to be used in 
the manufacture of boots, shoes, or footwear, or cut or wholly or partly 
manufactured into uppers, vamps, or any forms or shapes suitable for 
conversion into boots, shoes, or footwear, 10 per centum ad valorem. 

(d) Leather of all kinds, grained, printed, embossed, ornamented, oF 
decorated in any manner or to any extent (including leather finished im 
gold, silver, aluminum, or like effects), or by any other process (in addi- 
tion to tanning) made into fancy leather, and any of the foregoing cut 
or wholly or partly manufactured into uppers, vamps, or any forms or 
shapes suitable for conversion into boots, shoes, or footwear, all the foregoing 
by whatever name known, and to whatever use applied, 30 per centamm= 
ad valorem. 

(e) Boots, shoes, or other footwear (including athletic or sporting boots 
and shoes), made wholly or in chief value of leather, not specially provided 
for, 20 per centum ad valorem; boots, shoes, or other footwear (including 
athletic or sporting boots and shoes), the uppers of which are composed 
wholly or in chief value of wool, cotton, ramie, animal hair, fiber, rayon 
or other synthetic textile, silk, or substitutes for any of the foregoing, 
whether or not the soles are composed of leather, wood, or other materials 
35 per centum ad valorem. 

(f) Harness valued at more than $70 per set, single harness valued at more 
than $40, saddles valued at more than $40 each, saddlery, and parts (except 
metal parts) for any of the foregoing, 35 per centum ad valorem; saddles 
made wholly or in part of pigskin or imitation pigskin, 35 per centum ad 
valorem; saddles and harness, not specially provided for, parts thereof, 
except metal parts, and leather shoe laces, finished or unfinished, 15 per 
centum ad valorem. 

(g) The Secretary of the Treasury shall prescribe methods and regula- 
tions for carrying out provisions of this paragraph. 

Par. 1531. Bags, baskets, belts, satchels, cardcases, pocketbooks, jewel 
boxes, portfolios, and other boxes and cases, not jewelry, wholly or in chief 
value of leather or parchment, and manufactures of leather, rawhide, or 
parchment or of which leather, rawhide or parchment is the component 
material of chief value, not specially provided for, 35 per centum ad 
valorem; any of the foregoing permanently fitted and furnished with 
traveling, bottle, drinking, dining, or luncheon, sewing, manicure, or 
similar sets, 50 per centum ad valorem. 

Par. 1532. (a) Gloves made wholly or in chief value of leather, whether 
wholly or partly manufactured, shall be dutiable at the following rates, the 
lengths stated in each case being the extreme length (including the unfolded 
length of cuffs or other appendages) when stretched to their fullest extent, 
namely: Men’s gloves not over twelve inches in length , $6.00 per dozen pairs; 
women’s and children’s gloves not over twelve inches in length, $5.50 per 
dozen pairs; for each inch or fraction thereof in excess of twelve inches, 50 
cents per dozen pairs: Provided, That, in addition thereto, on all the fore- 
going there shall be paid each of the following cumulative duties: When 
machine seamed, otherwise than over seamed, $1 per dozen pairs; when 
seamed by hand, $5 per dozen pairs; when lined with cotton, wool, silk, or 
other fabrics, $3.50 per dozen pairs; when trimmed with fur, $4 per dozen 
pairs; when lined with leather or fur, $5 per dozen pairs: Provided further, 
That all the foregoing shall be duitable at not less than 50 per centum ad 
valorem: Provided further, That glove tranks, with or without the usual 
accompanying pieces, shall be subject to 75 per centum of the duty provided 
for the gloves in the fabrication of which they are suitable. 

(b) Gloves wholly, or in chief value of leather made from horsehides or 
cowhides (except calfskins) whether wholly or partly manufactured 25 
per centum ad valorem. 

Par. 1533. Catgut, whip gut, Oriental gut, and manufactures thereof, and 
manufactures of worm gut, not specially provided for, 40 per centum ad 
valorem. 

Par. 1534. Gas, kerosene, or alcohol mantles, and mantlesnot specially 
provided for, treated with chemicals or metallic oxides, wholly or partly 
manufactured, 40 per centum ad valorem. 

Par. 1535. Artificial flies, snelled hooks, leaders or casts, finished or un- 
finished, 55 per centum ad valorem; fishing rods and reels and parts thereof, 
finished or unfinished, not specially provided for, 55 per centum ad valorem; 
fish hooks, artificial baits, and all other fishing tackle and parts thereof, 
fly books, fly boxes, fishing baskets or creels, finished or unfinished, not 
specially provided for, except fishing lines, fishing nets, and seines, 45 per 
centum ad valorem: Provided, That any prohibition of the importation 
of feathers in this Act shall not be construed as applying to artifical flies used 
for fishing, or to feathers used for the manufacture of such flies. 

Par. 1536. Candles, 27% per centum ad valorem. Manufactures of 
amber, bladders, or wax, or of which these substances or any of them is the 
component material of chief value, not specially provided for, 20 per 
centum ad valorem. 

Par. 1537. (a) Manufactures of bone, chip, grass, sea grass, horn, quills, 
palm leaf, straw, weeds, or whalebone, or of which these substances or any of 
them is the component material of chief value, not specially provided for, 
25 per centum ad valorem; manufactures of chip roping, 25 per centum ad 
valorem. The terms “grass’’ and “straw’’ mean these substances in 
their natural state and not the separated fibers thereof. 

(b) Manufactures of India rubber or gutta-percha, or of which these sub- 
stances or either of them is the component material of chief value, not 
specially provided for, 25 per centum ad valorem; automobile, motor cycle, 
and bicycle tires composed wholly or in chief value of rubber, 10 per centum 
ad valorem; molded insulators and insulating materials, wholly or partly 
manufactured, composed wholly or in chief value of rubber or gutta-percha, 
30 per centum ad valorem; manufactures composed wholly or in chief 
value of India rubber known as “‘hard rubber.” not specially provided for, 
finished or unfinished, 35 per centum ad valorem, 

(c) Combs of whatever material composed, except combs wholly of metal, 
not specially provided for; if valued at $4.50 or less per gross, 1 cent each 
and 25 per centum ad valorem; if valued at more than $4.50 per gross, 
2 cents each and 35 per centum ad valorem. 

Par. 1538. Manufactures of ivory or vegetable ivory, or of which either of 
these substances is the component material of chief value, not specially pro- 
vided for; manufactures of mother-of-pearl or shell, or of which these sub- 
stances or either of them is the component material of chief value, not spe- 
cially provided for; and shells and pieces of shells engraved, cut, orna- 
mented, or otherwise manufactured, 35 per centum ad valorem. 

Par. 1539. (a) Electrical insulators and other articles, wholly or partly 
manufactured, composed wholly or in chief value of shellac or copal not 
specially provided for, 30 per centum ad valorem. 

(b) Laminated products (whether or not provided for elsewhere in this 
Act) of which any synthetic resin or resinlike substance is the chief binding 
agent, in sheete or plates, 25 cents per pound and 30 per centum ad valorem 
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in rods, tubes, blocks, strips, blanks, or other forms, 50 cents per pound 
and 40 per centum ad valorem; manufacturers wholly or in chief value of 
any of the foregoing, or of any other product of which any synthetic resin 
or resin-like substance is the chief binding agent, 50 cents per pound and 
40 per centum ad valorem. 

>} Par. 1540. Moss and sea grass, eel grass, and seaweeds, if manufactured 
or dyed, 10 per centum ad valorem. 

Par. 1541. (a) Musical instruments and parts thereof, not specially pro- 
vided for, pianoforte or player-piano actions and parte thereof, violin bow 
hair, pitch pipes, tuning forks, tuning hammers, and metronomes, all the 
foregoing, 40 per centum ad valorem; pipe organs or pipe-organ player 
actions and parts thereof, 60 per centum ad valorem; provided, That for 
pipe organs or pipe-organ player actions and parts thereof especially designed 
and constructed for installation and use in a particular church, or in 
a particular public auditorium at which it is not customary to charge an 
admission fee, which are imported for that specific use, and which are so 
installed and used within one year from the date of importation, the rate 
of duty shall be 40 per centum ad valorem; and the Secretary of the Treasury 
fs authorized to make all needful rules and regulations for carrying out the 
provisions of this clause; cases for musical instruments, 50 per centum ad 
valorem; chin rests for violins, 40 per centum ad valorem; bridges for fretted 
stringed instruments, not specially provided for, 50 per centum ad valorem; 
strings for musical instruments, composed wholly or in part of catgut, other 
gut, oriental gut, or metal, 40 per centum ad valorem; tuning pins, $1 per 
thousand and 35 per centum ad valorem. 

(b) Violins, violas, violoncellos, and double basses, of all sizes, wholly or 
partly manufactured or assembled, made after the year 1800, $1.25 each 
and 35 per centum ad valorem; unassembled parts, 40 per centum ad 
valorem. 

(c) Carillons, and parts thereof, 20 per centum ad valorem. 

Par. 1542. Phonographs, gramophones, graphophones, dictophones, and 
similar articles, and parts thereof, not specially provided for, 30 per centum 
ad valorem; needles for phonographs, gramophones, graphophones, dicto- 
phones, and similar articles, 8 cents per 1,000 and 45 per centum ad valorem. 

Par. 1543. Rolls: Calendar rolls or bowls made wholly or in chief value 
of cotton, paper, husk, wool, or mixtures thereof, or stone of any nature, 
compressed between and held together by iron or steel heads or washers 
fastened to iron or steel mandrels or cores, suitable for use in calendering, 
embossing, mangling, or pressing operations, 35 per centum ad valorem. 

Par. 1544. Rosaries, chaplets and similar articles of religious devotion, of 
whatever material composed (except if made in whole or in part of gold, 
silver, platinum, gold plate, silver plate or precious or imitation precious 
stones), valued at not more than $1.25 per dozen, 15 per centum ad valorem; 
valued at more than $1.25 per dozen, 30 per centum ad valorem; any of the 
foregoing if made in whole or in part of gold, silver, platinum, gold plate, 
silver plate or precious or imitation precious stones, 50 per centum ad 
valorem. 

Par. 1545. Sponges, commercially known as sheepswool, 30 per centum 
ad valorem; sponges, commercially known as yellow, grassor velvet, 25 per 
centum ad valorem; all other sponges, not specially provided for, 15 per cent- 
um ad valorem; manufactures of sponges, or of which sponge is the com- 
ponent material of chief value, not specially provided for, 25 per centum ad 
valorem, 

Par. 1546. Violin rosin, 15 per centum ad valorem. 

Par. 1547. (a) Works of art, including (1) paintings in oil or water colors, 
Pastels, pen and ink drawings, and copies, replicas or reproductions of any 
of the same, (2) statuary, sculptures or copies, replicas or reproductions 
thereof, valued at not less than $2.50, and (3) etchings and engravings, all 
the foregoing, not specially provided for, 20 per centum ad valorem. 

(b) Paintings in oil, mineral, water, or other colors, pastels, and drawings 
and sketches in pen and ink, pencil, or water color, any of the foregoing 
(whether or not works of art) suitable as designs for use in the manufacture 
of textiles, floor coverings, wall paper, or wall coverings, 20 per centum ad 
valorem. 

Par. 1548. Peat moss, 50 cents per ton. 

Par. 1549. (a) Pencils of paper, wood, or other material not metal, filled 
with lead or other material, pencils of lead, crayons (including chalk crayons 
and charcoal crayons or fusains), not specially provided for, 50 cents per 
gross and 30 per centum ad valorem; pencil point protectors and clips, 
whether attached to pencils, 25 cents per gross; pencils stamped with names 
other than the manufacturers’ or the manufacturers’ trade name or trade- 
mark, 50 cents per gross and 25 per centum ad valorem; slate pencils, not 
in wood, 25 per centum ad valorem. 

(b) Black leads for pencils, not in wood or other material, and black 
leads for pencils and black leads exceeding 6-100 of one inch in diameter, 
6 cents per gross; leads, commonly known as refills, black, colored, or in- 
delible, not exceeding 6-100 of 1 inch in diameter and not exceeding 2 inches 
in length, 10 cents per gross, and longer leads shall pay in proportion in 
addition thereto; colored or crayon leads, copy or indelible leads, not spe- 
cially provided for, 40 per centum ad valorem. 

Par. 1550. (a) Penholder tips, penholders and parts thereof, gold pens, 
combination penholders comprising penholders, pencil, rubber eraser, auto- 
matic stamp. or other attachments, 25 cents per gross and 20 per centum ad 
valorem: Provided, That pens and penholders shall be assessed for duty 
separately. 

(b) Fountain pens, fountain pen holders, stylographic pens, and parts 
thereof, 72 cents per dozen and 40 per centum ad valorem: Provided, That 
the value of cartons and fillers shall be included in the dutiable value. 

(c) Mechanical pencils, 45 cents per gross and 40 per centum ad valorem. 

Par. 1551. Photographic cameras and parts thereof, not specially pro- 
vided for, 20 per centum ad valorem: Provided, That if the photographic 
lens is the component of chief value of the camera or of the part in which it 
is imported, such camera or part, including the photographic lens, shall be 
dutiable at the rate applicable to such photographic lens when imported 
separately; photographic dry plates, not specially provided for, 20 per cent- 
um ad valorem; photographic films, sensitized but not exposed or developed, 
of every kind except motion picture films having a width of one inch or more, 
25 per centum ad valorem; motion-picture films, sensitized but not exposed 
or developed, 4-10 of 1 cent per linear foot of the standard width of 1% 
inches, and all other widths of 1 inch or more shall be subject to duty in 
equal proportion thereto; photographic-film negatives, imported in any 
form, for use in any way in connection with moving-picture exhibits, or for 
making or reproducing pictures for such exhibits, exposed but not developed, 
except undeveloped negative moving picture film of American manufacture 
exposed abroad for silent or sound news reel, 2 cents per linear foot; exposed 
and developed, 3 cents per linear foot; photographic-film positives, imported 
in any form, for use In any way in connection with moving-picture exhibits, 
including herein all moving, motion, motophotography, or cinematography 
film pictures, prints. positives, or duplicates of every kind and nature, and 
of whatever substance made, 1 cent per linear foot: Provided, That upon 
the importation of photographic and motion-picture films or film negatives 
taken from the United States and exposed in a foreign country by an 
American producer of motion pictures operating temporarily in said foreign 
country in the course of production of a picture, 60 per centum or more of 
which is made in the United States the duty shall be 1 cent per linear foot, 





and the Secretary of the Treasury shall prescribe such rules and regulations 
as may be necessary for the entry of such films or film negatives under this 
proviso. 

Par. 1552. Pipes and smokers’ articles: Common tobacco pipes and 
pipe bowls made wholly of clay, valued at not more than 40 cents per 
gross, 15 cents per gross, valued at more than 40 cents per gross, 45 per 
centum ad valorem; tobacco pipe bowls, wholly or in chief value of brier 
or other wood or root, in whatever condition of manufacture, whether 
bored or unbored, and tobacco pipes having such bowls, 5 cents each and 
60 per centum ad valorem; pipes, pipe bowls, cigar and cigarette holders, 
not specially provided for, and mouthpieces for pipes, or for cigar and 
cigarette holders, all the foregoing of whatever material composed, and 
in whatever condition of manufacture, whether wholly or partly finished, 
or whether bored or unbored, 5 cents each and 60 per centum ad valorem; 
pouches for chewing or smoking tobacco, cases suitable for pipes, cigar 
and cigarette holders, finished or partly finished; cigarette books, cigarette 
book covers, cigarette paper in all forms, except cork paper ;and all smok- 
ers’ articles whatsoever and parts thereof, finished or unfinished, not 
specially provided for, of whatever material composed, except china, porce- 
lain. parian, bisque, earthenware, or stoneware, 60 per centum ad valorem; 
meerschaum, crude or unmanufactured, 20 per centum ad valorem. 

Par. 1553. All thermostatic bottles, carafes, jars, jugs, and other thermo- 
static containers, or blanks and pistons of such articles, of whatever material 
composed, constructed with a vacuous or partially vacuous insulation space 
to maintain the temperature of the contents, whether imported, finished 
or unfinished, with or without a jacket or casing of metal or other material, 
shall be subject to the following rates of duty, namely: Having a capacity of 
one pint or less, 15 cents each; having a capacity of more than one pint 
and not more than two pints, 30 cents each; having a capacity of more than 
two pints, 30 cents each, and in addition thereto 5 cents for each pint or frac- 
tion thereof by which the capacity exceeds two pints; and in addition there- 
to, on all the foregoing, 45 per centum ad valorem; parts of any of the fore- 
going not including those above mentioned, 55 per centum ad valorem: 
Provided, That all articles specified in this paragraph when imported shall 
have the name of the maker or purchaser and beneath the same the name 
of the country of origin legibly, indelibly, and conspicuously etched with 
acid on the glass part, and die stamped on the jacket or casing of metal 
or other material, in a place that shall not be covered thereafter: Provided, 
further, That each label, wrapper, box, or carton in which any of the fore- 
going are wrapped or packed, when imported, shall have the name of the 
maker or purchaser and beneath the same the name of the country of 
origin legibly, indelibly, and conspicuously stamped or printed thereon. 

Par. 1554. Umbrellas, parasols, and sunshades, covered with material 
other than paper or lace, not embroidered or appliqued, 40 per centum ad 
valorem; walking canes, finished or unfinished 40 per centum ad valorem; 
handles and sticks for umbrellas, parasols, sunshades, and waJking canes, 
40 per centum ad valorem, except that if wholly or in chief value of syn- 
thetic resin, the rate shall be 75 per centum ad valorem. 

Par, 1555. Waste, not specially provided for, 10 per centum ad valorem. 

Par. 1556. Bleached beeswax, 30 per centum ad valorem. 

Par. 1557. Stamping and embossing materials of pigments, mounted on 
paper or equivalent backing and releasable from the backing by means of 
heat and pressure, three-eighths of 1 cent per hundred square inches. 

Par. 1558. That there shall be levied, collected, and paid on the importa- 
tion of all raw or unmanufactured articles not enumerated or provided 
for, a duty of 10 per centum ad valorem, and on all articles manufac- 
tured, in whole or in part, not specially provided for, a duty of 20 per cen- 
tum ad valorem. 

Par. 1559. That each and every imported article, not enumerated in this 
Act, which is similar, either in material, quality, texture, or in the use to 
which it may be applied to any article enumerated in this Act as charg- 
able with duty, shall be subject to the same rate of duty which is levied 
on the enumerated article which it most resembles in any of the partic- 
ulars before mentioned; and if any nonenumerated article equally re- 
sembles two or more enumerated articles on which different rates of duty 
are chargeable, there shall be levied on such nonenumerated article the 
same rate of duty as is chargeable on the article which it resembles paying 
the highest rate of duty: and on articles not enumerated, manufactured 
of two or more materials, the duty shall be assessed at the highest rate 
at which the same would be chargeable if composed wholly of the com- 
ponent material thereof of chief value; and the words ‘“‘component material 
of chief value,’’ wherever used in this Act, shall be held to mean that com- 
ponent material which shall exceed in value any other single component ma- 
terial of the article: and the value of each component material shall be de- 
termined by the ascertained value of such material in its condition as found 
in the article. If two or more rates of duty shall be applicable to any im- 
ported article, it shall be subject to duty at the highest of such rates. 


TITLE Il 
FREE LIST 


Section 201. That on and after the day following the passage of this Act, 
except as otherwise specially provided for in this Act, the articles mentioned 
in the following paragraphs, when imported into the United States or into 
any of its possessions (except the Philippine Islands, the Virgin Islands, 
American Samoa, and the Island of Guam), shall be exempt from duty: 


Schedule 16 

Par. 1601. Acids and acid anhydrides: Hydrofluoric acid, hydrochlo- 
ric or muriatic acid, nitric acid, sulphuric acid or oil of vitriol, and mix- 
tures of nitric and sulphuric acids, valerianic acid, and all anhydrides of 
the foregoing not specially provided for. 

Par. 1602. Aconite, aloes, asafetida, buchu leaves, cocculus indicus, 
ipecac, jalap, licorice root, manna; marshmallow or althea root, leaves and 
flowers; mate, and pyrethrum or insect flowers, all the foregoing which 
are natural and uncompounded and are in a crude state, not advanced in 
value or condition by shredding, grinding, chipping, crushing, or any other 
process or treatment whatever beyond that essential to proper packing and 
the prevention of decay or deterioration pending manufacture: Provided, 
That no article containing alcohol shall be admitted free of duty under 
this paragraph. 

Par. 1503. Agates, unmanufactured. 

Par. 1604. Agricultural implements: Plows, tooth or disk harrows, head- 
ers, harvesters, reapers, agricultural drills and planters, mowers, horserakes, 
cultivators, thrashing machines, cotton gins, machinery for use in the manu- 
facture of sugar, wagons and carts, cream separators valued at not more 
than $50 each, and all other agricultural implements of any kind or de- 
scription, not specially provided for, whether in whole or in parts, including 
repair parts: Provided, That no article specified by name in Title 1 shall be 
free of duty under this paragraph. 

Par. 1605. Albumen, not specially provided for. 

Par. 1606. (a) Any animal imported by a citizen of the United States spe- 
cially for breeding purposes, shall be admitted free, whether intended to be 
used by the importer himself or for sale for such purposes, except black 
or silver foxes: Provided, That no such animal shall be admitted free unless 
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pure bred of a recognized breed and duty registered in a book of record rec- 
ognized by the Secretary of Agriculture for that breed: Provided further, 
That the certificate of such record and pedigree of such anumal shall be pro- 
duced and submitted to the Department of Agriculture, duly authenticat- 
ed by the proper custodian of such book of record, together with an affi- 
davit of the owner, agent, or importer that the animal imported is the iden- 
tical animal described in said certificate of record and pedigree. The 
Secretary of Agriculture may prescribe sueh regulations as may be required 
for determining the purity of breeding and the identity of such animal: And 
provided further, That the collectors of customs shall require a certificate 
from the Department of Agriculture stating that such animal is pure bred 
of a recognized breed and duly registered in a book of record recognized 
by the Secretary of Agriculture for that breed. 

(b) The Secretary of the Treasury may prescribe such additional regula- 
tions as may be required for the strict enforcement of this provision. 

(c) Horses, mules, asses, cattle, sheep and other domestic animals straying 
across the boundary line into any foreign country, or driven across 
such boundary line by the owner for temporary pasturage purposes 
only together with their offspring, shall be dutiable unless brought back 
to the United States within eight months in which case thay shall be free 
of duty, under regulations to be prescribed by the Secretary of the Treas- 
ury: And provided further, That the provisions of this Act shall apply to all 
such animals as have been imported and are in quarantine or otherwise in 
the custody of customs or other officers of the United States at the date 
of the taking effect of this Act. 


Par. 1607. Animals and poultry, brought into the United States tempo- 
rarily for a period not exceeding six months, for the purpose of breeding, 
exhibition or competition for prizes offered by any agricultural, polo or 
racint association; but a bond shall be given in accordance with regula- 
tions prescribed by the Secretary of the Treasury; also teams of animals, 
including their harness and tackle, and the wagons or other vehicles actually 
owned by persons emigrating from foreign countries to the Uhited States 
with their families, and in actual use for the purpose of such emigration, 
under such regulations as the Secretary of the Treasury may prescribe; 
and wild animals and birds intended for exhibition in zoological collections 
for scientific or educational purposes, and not for sale or profit. 

Par. 1608. Antimony ore. 


Par. 1609. Annatto, archil, cochineal, cudbear, gambier, litmus prepared 
or unprepared; all the foregoing, and extracts thereof, not containing alcohol. 

Par. 1610. Antitoxins, vaccines, viruses, serums, and bacterins, used for 
therapeutic purposes. 

Par. 1611. Argols, tartar, and wine lees, crude or partly refined, contain- 
ing less than 90 per centum of potassium bitartrate, and calcium tartrate, 
crude, 

Par. 1612. Arrowroot, crude or manufactured, and arrowroot starch and 
flour. 

Par. 1613. Sulphide of arsenic. 

Par. 1614. Arsenious acid or white arsenic. 

Par. 1615. Articles the growth, produce or manufacture of the United 
States, when returned after having been exported, without having been 
advanced in value or improved in condition by any process of manufacture 
or other means if imported by or for the account of the persons who ex- 
ported them from the United States, steel boxes, casks, barrels, carboys, 
bags, and other containers, or coverings of American manufacture exported 
filled with American products, or exported empty and returned filled with 
foreign products, including shooks and staves when returned as barrels or 
boxes; also quicksilver flasks or bottles, drums of iron, steel, or other 
metal, of either domestic or foreign manufacture, used for the shipment 
of acids, or other chemicals, which shall have been actually exported from 
the United States; but proof of the identity of such articles shall be made, 
under genera! regulations to be prescribed by the Secretary of the Treasury, 
but the exemption of bags from duty shall apply only to such domestic 
bags as may be imported by the exporter thereof, and if any such articles 
are subject to internal-revenue tax at the time of exportation, such tax shall 
be proved to have been paid before exportation and not refunded; photo- 
graphic dry plates and films of American manufacture (except moving- 
picture films to be used for commercial purposes) exposed abroad, whether 
devel ped or not, and photographic films light struck or otherwise damaged, 
or worn out, so as to be unsuitable for any other purpose than the recovery 
of the constituent materials, provided the basic films are of American manu- 
facture, but proof of the identity of such articles shall be made under gen- 
eral regulations to be prescribed by the Secretary of the Treasury; articles ex- 
ported from the United States for repairs may be returned upon payment 
of a duty upon the value of the repairs at the rate at which the article 
itself would be subject if imported, under conditions and regulations to be 
prescribed by the Secretary of the Treasury: Provided, That this para- 
graph shall not apply to any article upon which an allowance of drawback 
has been made, the reimportation of which is hereby prohibited except 
upon payment of duties equal to the drawbacks allowed; or to any article 
manufactured in bonded warehouse and exported under any provision of 
law; except that it shall apply to articles (not dutiable under Section 
504 as unusual coverings and containers) used as coverings or containers 
for merchandise not subject to an ad valorem rate of duty: Provided 
further: That when manufactured tobacco which has been exported without 
payment of internal-revenue tax shall be reimported it shall be retained 
in the custody of the collector of customs until internal-revenue stamps in 
payment of the legal duties shall be placed thereon: And provided further, 
That the provisions of this paragraph shall not apply to animals made 
dutiable under the provisions of paragraph 1606. 

Par. 1616. Asbestos, unmanufactured, asbestos crudes, fibers, stucco, and 
sand and refuse containing not more than 15 per centum of foreign matter. 

Par. 1617. Waste bagging, and waste sugar sack cloth. 

Par. 1618. Bananas and plantains, green or ripe. 

Par. 1619. Barks, cinchona or other, from which quinine may be extracted. 

Par. 1620. Bells, broken, and bell metal, broken and fit only to be re- 
manufactured. 

Par. 1621. Bibles, comprising the books of the Old or New Testament, 
or both, bound or unbound. 

Par. 1622. All binding twine manufactured from New Zealand hemp, 
henequen, manila, istle or Tampico fiber, sisal grass, or sunn, or a mix- 
ture of any two or more of them, of single ply and measuring not exceeding 
seven hundred and fifty feet to the pound. 

Par. 1623. Bread: Provided, That no article shall be exempted from duty 
as bread unless yeast was the leavening substance used in its preparation. 

Par. 1624. Fish sounds. 

Par. 1625. Blood, dried, not specially provided for. 

Par. 1626. Bolting cloths composed of silk, imported expressly for milling 
purposes, and so permanently marked as not to be available for any other 


Par. 1627. Bones: Crude, steamed or ground; bone dust, bone meal, and 
bone ash; and animal carbon suitable only for fertilizing purposes. 
b- Par. 1628. Books, engravings, photographs, etchings, bound or unbound, 
maps and charts imported by authority or for the use of the United States or 
for the use of the Library of Congress. 
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Par. 1629. Hydrographic charts and publications issued for their subscrib- 
ers or exchanges by scientific or literary associations or academies, and 
publications of individuals for gratuitous private circulation, not advertis- 
ing matter, and public documents issued by foreign Governments; books, 
maps, music, engravings, photographs, etchings, lithographic prints, bound 
or unbound, and charts, which have been printed more than twenty years at 
the time of importation: Provided, That where any such books have been 
rebound wholly or in part in leather within such period, the binding so 
placed upon such books shall be dutiable as provided in paragraph 1410. 

Par. 1630. Books and pamphlets printed wholly or chiefly in languages 
other than English; books, pamphlets, and music, in raised print, used ex- 
clusively by or for the blind; Braille tablets, cubarithms, special apparatus 
and objects serving to teach the blind, including printing apparatus, ma- 
chines, presses, and types for the use and benefit of the blind exclusively. 

Par. 1631. Any society or institution incorporated or established solely for 
religious, philosophical, educational, scientific, or literary purposes, or for 
the encouragement of the fine arts, or any college, academy, school, or semi- 
nary of learning in the United States, or any State or public library, may 
import free of duty any book, map, music, engraving, photograph, etching, 
lithographic print, or chart, for its own use or for the encouragement of the 
fine arts, and not for sale under such rules and regulations as the Secretary 
of the Treasury may prescribe. 

Par. 1632. Books, libraries, usual and reasonable furniture, and similar 
household effects of persons or families from foreign countries if actually 
used abroad by them not less than one year, and not intended for any other 
person or persons, not for sale. 

Par. 1633. Borax, crude or unmanufactured, and borate of lime, borate of 
soda, and other borate material, crude and unmanufactured, not specially 
provided for. 

Par. 1634. Brass, old brass, clippings from brass or Dutch metal, all the 
foregoing, fit only for remanufacture. 


Par. 1635. Brazilian or pichurim beans. 

Par. 1636. Brazilian pebble, unwrought or unmanufactured. 

Par. 1637. Bristles, crude, not sorted, bunched, or prepared. 

Par. 1638. Bullion, gold, or silver. 

Par. 1639. Burgundy pitch. 

Par. 1640. Burrstones, manufactured or bound up into millstones. 

Par. 1641. Calcium: Chloride, crude; nitrate, and cyanamid or lime 
nitrogen. 

Par. 1642. Calcium arsenate. 

Par. 1643. Linotype and all typesetting machines, shoe machinery, sand- 


blast machines, sludge machines, and tar and oil-spreading machines used 
in the construction and maintenance of roads and in improving them by 
the use of road preservatives; all the foregoing whether in whole or in 
part, including repair parts. 

Par. 1644. Cerite or cerium ore. 

Par. 1645. Chalk, crude, not ground, bolted, precipitated, or otherwise 
manufactured. 

Par. 1646. Chestnuts (including marrons), not further advanced than 
crude, dried, or baked. 

Par. 1647. Chromite or chrome ore. 

Par. 1648. Chip and chip roping, not specially provided for. 

Par. 1649. Citrons and citron peel, crude, dried, or in brine. 

Par. 1650. Coal, anthracite, semianthracite, bituminous, semibituminous, 
culm, slack, and shale; coke; compositions used for fuel in which coal or 
coal dust is the component material of chief value; whether in briquets or 
other form: Provided, That if any country, dependency, province, or 
other subdivision of government imposes a duty on any article specified 
in this paragraph, when imported from the United States, an equal duty shall 
be imposed upon such article coming into the United States from such coun- 
try, dependency, province, or other subdivision of government. 

Par. 1651. Coal-tar products: Acenaphthene, anthracene having a purity 
of less than 30 per centum, benzene, carbazole having a purity of less than 
65 per centum, cumene, cymene, fluorene, methylanthracene, methlynaph- 
thalene, naphthalene which after the removal of all the water present has a 
solidifying point less than seventy-nine degrees centigrade, pyridine, toluene, 
xylene, dead or creosote oil, anthracene oil, pitch of coal tar, pitch of 
blast-furnace tar, pitch of oil-gas tar, pitch of water-gas tar, crude coal tar, 
crude blast-furnace tar, crude oil-gas tar, crude water-gas tar, all other dis- 
tillates of any of these tars which on being subjected to distillation yield in 
the portion distilling below one hundred and ninety degrees centigrade a 
quantity of tar acids less than 5 per centum of the original distillate, all 
mixtures of any of these distillates and any of the foregoing pitches, and al 
other materials or products that are found naturally in coal tar, whether 
produced or obtained from coal tar or other source, and not specially pro- 
vided for in paragraph 27 or 28 of Title I of this Act. 

Par. 1652. Cobalt and cobalt ore. 

Par. 1653. Cocoa or cacao beans, and shells thereof. 

Par. 1654. Coffee, except coffee imported into Porto Rico and upon 
which a duty is imposed under the authority of Section 319. 

Par. 1655. Coins of gold, silver, copper or other metal. 

Par. 1656. Coir, and coir yarn. 

Par. 1657. Composition metal of which copper is the component material 
of chief value, not specially provided for. 

Par. 1658. Copper ore; regulus of, and black or coarse copper, and cement 
copper; old copper, fit only for remanufacture, copper scale, clippings from 
new copper, and copper in plates, bars, ingots, or pigs, not manufactured 
of specially provided for. 

Par. 1659. Copper sulphate or blue vitriol; copper acetate and subacetate 
or verdigris. 

Par. 1660. Coral, marine, uncut, and unmanufactured. 

Par. 1661. Cork wood, or cork bark, unmanufactured, and cork waste, 
shavings, and cork refuse of all kinds. 

Par. 1662. Cotton not specially provided for and cotton waste. 

Par. 1663. Cryolite, or kryolith. 

Par. 1664. Metallic mineral substances in a crude state, such as drosses, 
skimmings, residues, brass foundry ash, and flue dust, not specially pro- 
vided for. 

Par. 1665 Curling stones. 

Par. 1666. Cuttlefish bone. 

Par. 1667. Cyanide; potassium cyanide, sodium cyanide, all cyanide 
salts and cyanide mixtures (not including sulphocyanides or thiocyanides 
thiocyanates, nitroprussides, ferrocyanides, ferricyanides and cyanates). 

Par. 1668. Diamonds and other precious stones, rough or uncut, and not 
advanced in condition or value from their natural state by cleaving, split- 
ting, cutting, or other process, whether in their natural form or broken, 
glaziers’ and engravers’ diamonds, any of the foregoing not set, miners’ 
diamonds, and diamond dust. 

Par. 1669. Drugs such as barks, beans, berries, buds, bulbs, bulbous 
roots, excrescences, fruits, flowers, dried fibers, dried insects, grains, herbs, 
leaves, lichens, mosses, logs, roots, stems, vegetables, seeds (aromatic, not 
garden seeds), seeds of morbid growth, weeds, and all other drugs of vege- 
table or animal origin; all the foregoing which are natural and uncompounded 
drugs and not edible, and not specially provided for, and are in a crude 
state, not advanced in value or condition by shredding, grinding, chipping, 
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crushing, or any other process or treatment whatever beyond that essential 
to the proper packing of the drugs and the prevention of decay or deteriora- | 
tion pending manufacture: Provided, That no article containing alcohol 
shall be admitted free of duty under this paragraph. 

Par. 1670. Dyeing or tanning materials: Fustic wood, hemlock, bark log- 
wood, mangrove bark, oak bark, quebracho wood, wattle bark, divi-divi, 
myrobalans fruit, sumac, valonia, nutgalls or gall nuts, and all articles of 
vegetable origin used for dyeing, coloring, staining, or tanning, all the fore- 
going, whether crude or advanced in value or condition by shredding, 
grinding, chipping, crushing, or any smilar process; all the foregoing not 
containing alcohol] and not specially provided for. 

Par. 1671. Eggs of birds, fish, and insects (except fish roe for food pur- 
Poses): Provided, That the importation of eggs of wild birds is prohibited, 
except eggs of game birds imported for propagating purposes under recula- 
tions prescribed by the Secretary of Agriculture, and specimens imported 
for scientific collections. 

Par. 1672. Emery ore and corundum ore, and crude artificial abrasives, 
not specially provided for. 

Par. 1673. Enfleurage greases, floral essences and floral concretes; Pro- 
vided, That no article mixed or compounded with or containing alcohol 
shall be exempted from duty under this paragraph. 


Par. 1674. Fans, common palm-leaf, plain and not ornamental or decor- 
ated in any manner, and palm leaf in its natural state not colored, dyed, or 
otherwise advanced or manufactured. 

Par. 1675. Ferrous sulphate or copperas. 

Par. 1676. Fibrin, in all forms. 

Par. 1677. Fish imported to be used for purposes other than human 
comsumption. 

Par. 1678. Fishskins, raw or salted. 

Par. 1679. Natural flint, natural flints and natural flint stones, unground. 

Par. 1680. Fossils. 

Par. 1681. Furs and fur skins, not specially provided for, undressed. 

Par. 1682. Live game animals and birds, imported for stocking purposes, 
and game animals and birds killed in foreign countries by residents of the 
United States and imported by them for noncommercial purposes; under 
such regulations as the Secretary of Agriculture and the Secretary of the 
Treasury shall prescribe. 

Par. 1683. Goldbeaters’ molds and goldbeaters’ skins. 

Par. 1684. Grasses and fibers; Henequen, sisal, manila, jute, jute butts, 
kapok, istle or Tampico fiber, New Zealand fiber, sunn, maguey, ramie or 
China grass, raffia, pulu, and all other textile grasses or fibrous vegetable 
substances, not dressed or manufactured in any manner, and not specially 
provided for. 

Par. 1685. Guano, basic slag (ground or unground), manures, and (not- 
withstanding any other provision of this Act) those grades of all other 
substances used chiefly for fertilizers, or chiefly as in ingredient in the 
manufacture of fertilizers. 

Par. 1686. Gums and resins; Damar, kauri, copal, chicle, dragon’s 
blood, kadaya, sandarac, tragcanth, tragasol, and other natural gums, 
natural gum resins, and natural resins, not specially provided for. 

Par. 1687. Gunpowder, sporting powder, and all other explosive sub- 
stances, not specially provided for, and not wholly or in chief value of cellu- 
lose esters. 

Provided, That if any country, dependency, province, or other subdivi- 
sion of government imposes a duty on any article specified in this paragraph, 
when imported from the United States, an equal duty shall be imposed upon 
such article coming into the United States from such country, dependency, 
province, or other subdivision of government. 

Par. 1688. Hair of horse, cattle and other animals, cleaned or uncleaned, 
drawn or undrawn, but unmanufactured, not specially provided for. 

Par. 1689. Hide cuttings raw, with or without hair, ossein, and all other 
glue stock. 

Par. 1690. Rope made of rawhide. 

Par. 1691. Hides and skins of the India water buffalo imported to be 
used in the manufacture of rawhide articles. 

Par. 1692. Hones, whetstones, and grindstones. 

Par. 1693. Hoofs, unmanufactured. 

Par. 1694. Horns and parts of, including horn strips and tips, unmanu- 
factured. 

Par. 1695. 

Par. 1696. Ice. 

Par. 1697. India rubber and gutta-percha, crude, including jelutong or 
pontianak, guayule, gutta balata, and gutta siak, and scrap or refuse India 
rubber and gutta-percha fit only for re-manufacture. 

Par. 1698. Iodine, crude and copper iodide, crude. 

Par. 1699. Iridium, osmium, palladium, rhodium, and ruthenium, and 
native combinations thereof with one another or with platinum. 

Par. 1700. Iron ore, including manganiferous iron ore, and the dross or 
residuum from burnt pyrites. 

Par. 1701. Ivory tusks in their natural state or cut vertically across the 
grain only, with the bark left intact. 

Par. 1702. Jet, unmanufactured. 

Par. 1703. Joss stick or joss light. 

Par. 1704. Waste rope. 

Par. 1705. Kelp. 

Par. 1706. Kieserite. 

Par. 1707. Lac: Crude, seed, button, stick, or shell. 

Par. 1708. Lava, unmanufactured. 

Par. 1709. Leeches. 

Par. 1710. Limestone rock asphalt; asphaltum and bitumen. 

Par. 1711. Lifeboats and life-saving apparatus specially imported by 
societies and institutions incorporated or established to encourage the saving 
of human life. 

Par. 1712. Lithographic stones, not engraved. 

Par. 1713. Loadstones. 

Par. 1714. Manuscripts, not specially provided for. 

Par. 1715. Marrow, crude. 

Par. 1716. Mechanically ground wood pulp, chemical wood pulp, un- 
bleached or bleached. 

Par. 1717. Medals of gold, silver, or copper, and other metallic articles 
actually bestowed by foreign countries or citizens of foreign countries as 
trophies or prizes, and received and accepted as honorary distinctions. 

Par. 1718. Mineral salts obtained by evaporation from mineral waters, 
when accompanied by a duly authenticated certificate and satisfactory 
proof showing that they are in no way artificially prepared and are only the 
product of a designated mineral spring. 

Par. 1719. Minerals, crude, or not advanced in value or condition by 
refining or grinding, or by other process of manufacture, not specially 
provided for. 

Par. 1720. Models of inventions and of other improvements in the arts, 
to be used exclusively as models and incapable of any other use. 

Par. 1721. Monazite sand and other thorium ores. 

Par. 1722. Moss, seaweeds and vegetable substances, crude or unmanu- 


Horses and mules imported for immediate slaughter. 





factured, not specially provided for. 


Par. 1723. Muzzle,loading muskets, shotguns, rifles, and parts thereof. 

Par. 1724. Needles, hand sewing or darning. 

Par. 1725. Nets or finished sections of nets, for use in otter trawl fishing, 
if composed wholly or in chief value of manila. 

Par. 1726. Newspapers, undeveloped negative moving picture film of 
American manufacture exposed abroad for silent or sound news reel and 
periodicals; but the term ‘‘periodicals”’ as herein used shall be understood 
to embrace only unbound or paper-covered publications issued within six 
months of the time of entry, devoted to current literature of the day, or 
containing current literature as a perdominant feature, and issued regularly 
at stated periods, as weekly, monthly, or quarterly, and bearing the date 
of issue 

Par. 1727. Oil-bearing seeds and nuts: Copra, hempseed, kapok seed, 
palm nuts, palm-nut kernels, tung nuts, rapeseed, rubber seed, perilla 
and sesame seeds; seeds and nuts, not specially provided for, when the oils 
derived therefrom are free of duty. 

Par. 1728. Nux vomica, gentian, sarsaparilla root, belladonna, henbane, 
stramonium, and ergot. 

Par. 1729. Oakum. 

Par. 1730. (a) All products of American fisheries (including fish, shell- 
fish, and other marine animals, and spermaceti, whale, fish, and other 
marine animal oils), which have not been landed in a foreign country or 
which, if so landed, have been landed solely for transshipment without 
change in condition: Provided, That fish the product of American fisheries 
(except cod, haddock, hake, pollock, cusk, mackerel, and swordfish) landed 
in a foreign country and there nct further advanced than beheaded, evis- 
cerated, packed in ice, frozen, and with fins removed, shall be exempt from 
duty: Provided further, That products of American fisheries, prepared or 
preserved by an American fishery, on the treaty coasts of Newfoundland, 
Magdalen Islands, and Labrador, as such coasts are defined in the Conven- 
tion of 1818 between the United States and Great Britain, shall be exempt 
from duty. 

(b) Eulachon oil, cod oil, and codliver oil. 

Par. 1731. Oils, distilled or essential: Anise, bergamot, bitter almond, 
camphor, caraway, cassia, cinnamon, citronella, geranium, lavender, lemon- 
grass, lime, lignaloe or bois de rose, neroli or orange flower, origanum, 
ralmarosa, pettigrain, rose or otto of roses, rosemary , spike lavender, thyme, 
and ylang ylang or cananga: Provided, That no article mixed or Com- 
pounded with or containing alcohol shall be exempted from duty under 
this paragraph. 

Par. 1732. Oils, expressed or extracted: Croton, palm, perilla, and sweet 
almond; olive, palm-kernel, rapeseed, sunflower, and sesame oil, rendered 
unfit for use as food or for any but mechanical or manufacturing purposes, 
by such means as shall be satisfactory to the Secretary of the Treasury and 
under regulations to be prescribed by him; tung oil; and nut oils not specially 
provided for. 

Par. 1733. Oils, mineral: Petroleum, crude, fuel, or refined, and all dis- 
tillates obtained from petroleum, including kerosene, benzine, naphtha, 
gasoline, paraffin, and paraffin oil, not specially provided for. 

Par. 1734. Ores of gold, silver, or nickel; nickel matte; nickel oxide; ores 
of the platinum metals; sweepings of gold and silver. 

Par. 1735. Duplex decalcomania paper not printed. 

Par. 1736. Parchment and vellum. 

Par. 1737. Paris green and London purple. 

Par. 1738. Pearl, mother of, and shells, not sawed, cut, flaked, polished, 
or otherwise manufactured, or advanced in value from the natural state. 

Par. 1739. Personal effects, not merchandise, of citizens of the United 
States dying in foreign countries. 

Par. 1740. Phosphates, crude, and apatite. 

Par. 1741. Pigeons, fancy or racing. 

Par. 1742. Plants, trees, shrubs, roots, seed cane, seeds, and other 
material for planting, imported by the Department of Agriculture or the 
United States Botanic Garden. 

Par. 1743. Plaster rock or gypsum, crude. 

Par. 1744. Platinum, unmanufactured or in ingots, bars, sheets, or plates 
not less than one,eighth of one inch in thickness, sponge, or scrap. 

Par. 1745. Potassium chloride or muriate of potash, potassium sulphate, 
kainite, wood ashes and beetroot ashes, and all crude potash salts not 
specially provided for. 

Par. 1746. Potassium nitrate or saltpeter, crude. 

Par. 1747. Professional books, implements, instruments and tools of 
trade, occupation, or employment in the actual possession of persons emi- 
grating to the United States owned and used by them abroad; but this 
exemption shall not be construed to include machinery or other articles 
imported for use in any manufacturing establishment, or for any other 
person or persons, or for sale, nor shall it be construed to include theatrical 
scenery, properties, and apparel; but such articles brought by proprietors 
or managers of theatrical exhibitions arriving from abroad, for temporary 
use by them in such exhibitions, and not for any other person, and not for 
sale, and which have been used by them abroad, shall be admitted free of 
duty under such regulations as the Secretary of the Treasury may prescribe; 
but bonds shall be given for the payment to the United States of such duties 
as may be imposed by law upon any and all such articles as shall not be 
exported within six months after such importation: Provided, That the 
Secretary of the Treasury may, in his discretion, extend such period for a 
further term of six months in case application shall be made therefor. 

Par. 1748. Quinine sulphate and all alkaloids and salts of alkaloids derived 
from cinchona bark. 

Par. 1749. Radium, and salts of, and radioactive substitutes. 

Par. 1750. Rag pulp; paper stock, crude, of every description, includiag 
all grasses, fibers, rags, waste (including jute, hemp, and flax waste), 
shavings, clippings, old paper, rope ends, waste rope, and waste bagging, 
and all other waste not specially provided for, including old gunny cloth, 
and old gunny bags, used chiefly for paper making and no longer suitable 
for bags. 

Par. 1751. Rennet, raw or prepared. 

Par. 1752. Patna rice cleaned for use in the manufacture of canned soups. 

Par. 1753. Sago, crude, and sago flour. 

Par. 1754. Santonin, and salts of. 

Par. 1755. Sausage casings, weasands, intestines, bladders, tendons, and 
integuments, not specially provided for. 

Par. 1756. Sea herring, smelts, and tuna fish, fresh or frozen, whether or 
not packed in ice, and whether or not whole. 

Par. 1757. Cowpeas, not specially provided for, and sugar beet seed. 

Par. 1758. Selenium, and salts of. 

Par. 1759. Sheep dip. 

Par. 1760. Shingles of wood. 

Par. 1761. Shrimps, lobsters, and other shellfish, fresh or frozen (w hether 
or not packed in ice), or prepared or preserved in any manner (including 
pastes and sauces), and not specially provided for. 

Par. 1762. Silk cocoons and silk waste. 

Par. 1763. Silk, raw, inskeins reeled from the cocoon, or rereeled, but not 
wound, doubled, twisted, or advanced in manufacture in any way. 

Par. 1764. Skeletons and other preparations of anatomy. 
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Par. 1765. Skins of all kinds, raw, and hides not specially provided for. 
Par. 1766. Sodium: nitrate, crude or refined; sulphate, crude or crude 
salt cake and niter cake; bi-carbonate or baking soda. 

Par. 1767. Specimens of natural history, botany, and mineralogy, when 
imported and for scientific public collections, and not for sale. 

Par. 1768. Spices and spice seeds: 

(1) Cassia, cassia buds, and cassiavera, cloves; clove stems; cinnamon 
and cinnamon chips; ginger root, not preserved or candied; mace; nutmegs; 
black or white pepper; and pimento (allspice); all the foregoing, if unground; 

(2) anise; caraway; cardamom; coriander; cummin; and fennel. 

Par. 1769. Spunk. 

Par. 1770. Spurs and stilts used in the manufacture of earthenware, 
stoneware, or porcelain. 

Par. 1771. Stamps: Postage or revenue stamps, canceled or uncanceled, 
and government stamped envelope or post cards bearing no other printing 
than the official imprint thereon. 

Par. 1772. Standard newsprint paper. 

Par. 1773. Statuary and casts of sculpture for use as models or for art 
educational purposes only; regalia and gems, where specially imported in 
good faith for the use and by order of any society incorporated or established 
solely for religious, philosophical, educational, scientific, or literary pur- 
poses, or for the encouragement of the fine arts, or for the use and by order 
of any college, academy, school, seminary of learning, orphan asylum, or 
public hospital] in the United States, or any State or public library, and not 
for sale, subject to such regulations as the Secretary of the Treasury shall 
prescribe; but the term ‘‘regalia” as herein used shall be held to embrace 
only such insignia of rank or office or emblems as may be worn upon the 
person or borne in the hand during public exercises of the society or institu- 
tion, and shall not include articles of furniture or fixtures, or of regular 
wearing apparel, nor personal property of individuals. 

Par. 1774. Altars, pulpits, communion tables, baptismal fonts, shrines, 
or parts of any of the foregoing, and statuary (except casts of plaster of 
paris, or of compositions of paper or papier-mache) , imported in good faith 
for presentation (without charge) to, and for the use of, any corporation or 
association organized and operated exclusively for religious purposes. 

Par. 1775. Stone and sand: Burrstone in blocks, rough or unmanufac- 
tured; quartzite; traprock; rottenstone, tripoli, and sand, crude or manufac- 
tured; silica; cliff stone, freestone, granite, and sandstone , unmanufactured; 
silica; cliff stone, freestone, granite, and sandstone, unmanufactured, and 
not suitable for use as monumental, paving, or building stone; all the fore- 
going not specially provided for. 

Par. 1776. Strontianite or mineral strontium carbonate and celestite or 
mineral strontium sulphate. 

Par. 1777. Sulphur in any form, and sulphur ore, such as pyrites or sul- 
phide or iron in its natural state, and spent oxide of iron, containing more 
than 25 per centum of sulphur. 

Par. 1778. Tagua nute. 

Par. 1779. Tamarinds. 

Par. 1780. Tankage, fish scrap, fish meal, codliver oil cake, and cod-liver 
of] cake meal, all the foregoing unfit for human consumption. 

Par. 1781. Tapioca, tapioca flour and cassava. 

Par. 1782. Locust or carob beans, and pods and seeds thereof. 

Par. 1783. (a) Impure tea, tea waste, and tea siftings and sweepings, for 
manufacturing purposes in bond, pursuant to the provisions of the Act en- 
titled ‘‘An Act to prevent the importation of impure and unwholesome tea,”’ 
approved March 2 1897, and Acts amendatory thereof and supplementary 
thereto. . 

(b) Tea not specially provided for, and tea plants: Provided, That all 
eans, boxes, and other immediate containers, including paper, and other 
wrappings of tea in packages of less than five pounds each, and all inter- 
mediate containers of such tea, shall be dutiable at the rate chargeable 
thereon if imported empty: Provided further, That nothing herein contained 
shall be construed to repeal or impair the provisions of an Act entitled ‘‘An 
Act to prevent the importation of impure and unwholesome tea,"’ approved 
March 2, 1897, and any Act amendatory thereof or supplementary thereto. 

Par. 1784. Teeth, natural, or unmanufactured. 

Par. 1785. Tin ore or cassiterite, and black oxide of tin: Provided, That 
there shall be imposed and paid upon cassiterite, or black oxide of tin, a 
duty of 4 cents per pound, and upon bar, block, pig tin and grain or granu- 
lated, a duty of 6 cents per pound when it is made to appear to the sat- 
isfaction of the President of the United States that the mines of the United 
States are producing one thousand five hundred tons of cassiterite and bar, 
block, and pig tin per year. The President shall make known this fact by 
proclamation, and thereafter said duties shall go into effect. 

Par. 1786. Tin in bars, blocks or pigs, alloys in chief value of tin not spec- 
lally provided for, and grain or granulated and scrap tin, including scrap 
tin plate. 

Par. 1787. 

Par. 1788. 

Par. 1789. 

Par. 1790. 

Par. 1791. 

Par. 1792. 

Par. 1793. 

Par. 1794. 

Par. 1795. 


Tobacco stems not cut, ground, or pulverized. 

Truffles, fresh or dried, or otherwise prepared or preserved. 
Tumeric. 

Turtles. 

Typewriters. 

Uranium oxide and salts of. 

Urea. 

Vegetable tallow. 

Wafers, not edible. 

Par. 1796. Wax: Animal, vegetable or mineral, not specially provided for. 

Par. 1797. Disks of soft wax, commonly known as master records, or 
metal matrices obtained therefrom, for use in the manufacture of sound 
records for export purposes. 

Par. 1798. Wearing apparel, articles of personal adornment, toilet articles, 
and similar personal effects of persons arriving in the United States; but this 
exemption shall include only such articles as were actually owned by 
them and in their possession abroad at the time of or prior to their depar- 
ture from a foreign country, and as are necessary and appropriate for 
the wear and use of such persons and are intented for such wear and use, 
and shall not be held to apply to merchandise or articles intended for other 
persons or for sale: Provided, That all jewelry and similar articles of per- 
sonal adornment having a value of $300 or more, brought in by a non- 
resident of the United States, shall, if sold within three years after the date 
of the arrival of such person in the United States, be liable to duty at the 
rate or rates in force at the time of such sale, to be paid by such person: 
Provided further, That in case of residents of the United States returning 
from abroad all wearing apparel, personal and household effects, and in the 
case of individuals returning from abroad, all professional books, im- 
plements, instruments, and tools of trade, occupation, or employment, 
taken by them out of the United States to foreign countries shall be ad- 
mitted free of duty, without regard to their value, upon their identity be- 
ing established under appropriate rules and regulations to be prescribed 
by the Secretary of the Treasury: Provided further, That up to but not ex- 
ceeding $100 in value of articles acquired abroad by such residents of the 
United States for personal or household use or as souvenirs or curios, but 
not bought on commission or intended for sale, shall be admitted free of 
duty: Provided further, That a resident of the United States shall not 


take advantage of the exemption herein granted within a period of thirty 
days from the last exemption claimed: 

Par. 1799. Whalebone, unmanufactured. 

Par. 1800. All barbed wire, whether plain or galvanized. 

Par. 1801. Witherite, crude unground. 

Par. 1802. Wood charcoal. 

Par. 1803. Wood: (1) Timber hewn, sided, or squared, otherwise than by 
sawing, and round timber used for spars or in building wharves; sawed 
lumber and timber, not further manufactured than planed, and tongued and 
grooved; all the foregoing not specially provided for: Provided, That 
if there is imported into the United States any of the foregoing lumber, 
planed on one or more sides and tongued and grooved, manufactured 
in or exported from any country, dependency, province, or other sub- 
division of government which imposes a duty upon such lumber exported 
from the United States, the President may enter into negotiations with 
such country, dependency, province, or other subdivision of government to 
secure the removal of such duty, and if such duty is not removed he may by 
proclamation declare such failure of negotiations, and in such proclamation 
shall state the facts upon which his action is taken together with the rates 
imposed, and make declaration that like and equal rates shall be forthwith 
imposed as hereinafter provided; whereupon, and until such duty is re- 
moved, there shall be levied, collected, and paid upon such lumber, when 
imported directly or indirectly from such country, dependency, province, or 
other subdivision of government, a duty equal to the duty imposed by such 
country, dependency, province, or other subdivision of government upon 
such lumber imported from the United States; 

(2) Logs; timber, round, unmanufactured; pulp woods; firewood, handle 
bolts, shingle bolts; gun blocks for gunstocks, rough hewn or sawed or 
planed on one side; and laths; all the foregoing not specially provided for. 

Par. 1804. Posts, railroad ties, and telephone, trolley, electric-light, and 
telegraph poles of cedar or other woods. 

Par. 1805. Pickets, palings, hoops, and staves of wood of all kings. 

Par. 1806. Woods: Sticks of partridge, hair wood, pimento, orange, 
myrtle, bamboo, rattan, india malacca joints, and other woods not specially 
provided for, in the rough, or not further advanced than cut into lengths 
suitable for sticks for umbrellas, parasols, sunshades, whips, fishing rods, 
or walking canes. 

Par. 1807. Original paintings in oil, mineral water, or other colors, pastels, 
original drawings and sketches in pen, ink, pencil, or water colors, artists’ 
proof etchings unbound, and engravings and woodcuts unbound, origina} 
sculptures or statuary, including not more than two replicas or reproduo- 
tions of the same; but the terms “sculpture” and “statuary” as used in 
this paragraph shall be understood to include professiona] productions of 
sculptors, only, whether in round or in relief, in bronze, marble, stone, terra 
cotta, ivory, wood, or metal, or whether cut, carved, or otherwise wrought 
by hand from the solid block or mass of marble, stone, or alabaster, or from 
metal, or cast in bronze or other metal or substance, or from wax or plaster, 
made as the professional productions of sculptors only; and the words 
“painting,” “drawing,” “sketch,” “sculpture” and “statuary” as used in 
this paragraph shall not be understood to include any articles of utility 
or for industrial use, nor such as are made wholly or in part by stenciling 
or any other mechanical process; and the words “etchings,” “engravings,” 
and “woodcuts” as used in this paragraph shall be understood to include 
only such as are printed by hand from plates or blocks etched or engraved 
with hand tools and not such as are printed from plates or blocks etched or 
engraved by photochemical or other mechanical processes. 

Par. 1808. Works of art, drawings, engravings, photographic pictures, and 
Philosophical and scientific apparatus brought by professional artists, lec- 
turers, or scientists arriving from abroad for use by them temporarily 
for exhibition and in illustration, promotion, and encouragement of art, 
science, or industry in the United States, and not for sale, shall be ad- 
mitted free of duty, under such regulations as the Secretary of the Treas- 
ury shal] prescribe; but bonds shall be given for the payment to the United 
States of such duties as may be imposed by law upon any and al]! such 
articles as shal] not be exported within six months after such importation: 
Provided, That the Secretary of the Treasury may in his discretion, extend 
such period for a further term of six months in cases where application 
thereof shall be made. 

Par. 1809. Works of art, collections in illustration of the progress of the 
arts, sciences, agriculture, or manufactures, photographs, works in terra 
cotta, parian, pottery, or procelain, antiquities and artistic copies thereof 
in metal or other material, imported in good faith for exhibition at a fixed 
place by any State or by any society or institution established for the en- 
couragement of the arts, science, agriculture, or education, or for a munic- 
ipal corporation, and all like articles imported in good faith by any society 
or association, or for a municipal corporation, for the purpose of erecting a 
public monument, and not intended for sale nor for any other purpose than 
herein expressed; but bond shall be given, under such rules and regulations 
as the Secretary of the Treasury may prescribe for the payment of lawful 
duties which may accrue should any of the articles aforesaid be sold, trans- 
ferred, or used contrary to this provision, and such articles shal] be sub- 
ject at any time to examination and inspection by the proper officers of the 
customs: Provided, That the privileges of this and the preceding paragraphs 
shall not be allowed to associations or Corporations engaged in or connected 
with business of a private or commercial character. 

Par. 1810. Works of art, productions of American artists residing tem- 
porarily abroad, or other works of art, including pictorial paintings on glass, 
imported expressly for presentation to a national institution or to any State 
or municipal corporation or incorporated religious society, college, or 
other public institution, including stained or painted window glass or 
stained or painted glass windows which are works of art when imported 
to be used in houses of worship, valued at $15 or more per square foot, 
and exlcuding any article, in whole or in part, molded, cast, or mechanically 
wrought from metal within twenty years prior to importation; but such 
exemption shal] be subject to such regulations as the Secretary of the 
Treasury may subscribe. 

Par. 1811. Works of art (except rugs and carpets made after the year 
1700) , collections in illustration of the progress of the arts, works in bronze, 
marble, terra cotta, parian, pottery, or porcelain, artistic antiquities, and 
objects of art of ornamental character or educational value which shall 
have been produced prior to the year 1830, but the free importation of such 
objects shall be subject to such regulations as to proof of antiquity as the 
Secretary of the Treasury may prescribe. Violins, violas, violoncellos, 
and double basses, of all sizes, made in the year 1800 or prior year. 

Par. 1812. Gobelin tapestries used as wall hangings. 

Par. 1813. Worm gut, unmanufactured. 

Par. 1814. Zaffer. 

TITLE Ill. 
SPECIAL PROVISIONS. 


Part 1—Miscellaneous. 


Sec. 301. Philippine Islands.—There shall be levied, collected and 
paid upon all articles coming into the United States from the Philip- 





pine Islands the rates of duty which are required to be levied, collected, 





24 


THE TARIFF ACT OF 1930. 








and paid upon like articles imported from foreign countries: Provided, 
That all articles, the growth or product of or manufactured in the Philip- 
pine Islands from materials the growth or product of the Phillippine 
Islands or of the United States, or of both, or which do not contain for- 
eign materials to the value of more than 20 per centum of their total 
value, upon which no drawback of customs duties has been allowed 
therein, coming into the United States from the Philippine Islands shall 
hereafter be admitted free of duty: Provided, however, That in consid- 
eration of the exemptions aforesaid, all articles, the growth, product, or 
manufacture of the United States, upon which no drawback of customs 
duties has been allowed therein, shall be admitted to the Philippine Islands 
from the United States free of duty: And provided further, That the free 
admission herein provided, of such articles, the growth, product, or manu- 
facture of the United States, into the Philippine Islands, or the growth, 
product, or manufacture, as hereinbefore defined, of the Philippine Islands 
into the United States, shall be conditioned upon the direct shipment there- 
of, under a through bill of lading, from the country of origin to the country of 
destination: Provided, That direct shipments shall include shipments in bond 
through foreign territory continguous to the United States: Provided, how- 
ever, That if such articles become unpacked while en route by accident, 
wreck, or other casualty, or so damaged as to necessitate their repacking, the 
same shall be admitted free of duty upon satisfactory proof that the un- 
packing occurred through accident or necessity and that the merchandise 
involved is the identical merchandise originally shipped from the United 
States of the Philippine Islands, as the case may be, and that its condition 
has not been changed except for such damage as may have been sustained: 
And provided, That there shall be levied, collected, and paid, in the United 
States, upon articles, goods, wares, or merchandise coming ito the United 
States from the Pailippine Islands a tax equal to the internal-revenue tax 
imposed in the United States upon the like articles, goods, wares, or mer- 
chandise of domestic manufacture; such tax to be paid by internal-revenue 
stamp or stamps, to be provided by the Commissioner of Internal Revenue, 
and to be affixed in such manner and under such regulations as he, with the 
approval of the Secretary of the Treasury, shall prescribe; and such articles, 
goods, wares, or merchandise shipped from said islands to the United States 
shall be exempt from the payment of any tax imposed by the internal revenue 
laws of the Philippine Islands: And provided further, That there shall be 
levied, collected, and paid in the Philippine Islands, upon articles, goods, 
wares or merchandise going into the Philippine Islands from the United 
States, a tax equal to the internal-revenue tax imposed in the Philippine 
Islands upon the like articles, goods, wares, or merchandise of Philippine 
Islands manufacture; such tax to be paid by Iinternal-revenue stamps or 
otherwise, as provided by the laws of the Philippine Islands ;and such arti- 
cles, goods, wares, or merchandise going into the Philippine Islands from 
the United States shall be exempt from the payment of any tax imposed by 
the internal revenue laws of the United States: And provided furcher, That in 
addition to the customs taxes imposed in the Philippine Islands, there shall 
be levied, collected, and paid therin upon articles, goods, wares, or mer- 
chandise imported into the Philippine Islands from countries other than the 
United States the internal-revenue tax imposed by the Philippine Govern- 
ment on like articles manufactured and consumed in the Philippine Islands 
or shipped therto for consumption therein from the United States: And pro- 
vided further, That from and after the passage of this Act all internal reve- 
nues collected in or for account of the Philippine Islands shall accrue intact 
to the general government thereof and be paid into the insular treasury. 

Sec. 302. Porto Rico—Exemption from Internal-Revenue Taxes.— 
Articles, goods, wares, or merchandise going into Porto Rico from the 
United States shall be exempted from the payment of any tax imposed by 
the internal-revenue laws of the United States. 

Sec. 303. Countervailing Duties.—Whenever any country, dependency, 
colony, province, or other political subdivision of government, person, part- 
nership, association, cartel, or corporation shall pay or bestow, directly or in- 
directly, any bounty or grant upon the manufacture or production or export 
of any article or merchandise manufactured or produced in such country, de- 
pendency, colony, province, or other political subdivision of government, 
and such article or merchandise is dutiable under the provisions of this Act, 
then upon the importation of any such article or merchandise into the United 
States, whether the same shall be imported directly from the country of 
production or otherwise, and whether such article or merchandise is imported 
in the same condition as when exported from the country of production or has 
been changed in condition by remanufacture or otherwise, there shall be 
levied and paid, in all such cases, in addition to the duties otherwise im- 
posed by this Act, an additional duty equal to the net amount of such 
bounty or grant, however the same be paid or bestowed. The Secretary of 
the Treasury shall from time to time ascertain and determine, or estimate, 
the net amount of each such bounty or grant, and shall declare the net 
amount so determined or estimated. The Secretary of the Treasury shall 
make all regulations he may deem necessary for the identification of such 
articles and merchandise and for the assessment and collection of such ad- 
ditional duties. 

Sec. 304 Marking of Imported Articles.—(a) Manner of Marking.— 
Every article imported into the United States, and its immediate container, 
and the package in which such article is imported, shall be marked, stamped, 
branded, or labeled, in legible English Words, in a conspicuous place, in such 
manner as to indicate the country of origin of such article, in accordance 
with such regulations as the Secretary of the Treasury may prescribe, 
Such marking, stamping, branding, or labeling shall be as nearly indelible 
and permanent as the nature of the article will permit. The Secretary of 
the Treasury may, by regulations prescribed hereunder, except any article 
from the requirement of marking, stamping, branding, or labeling if he is 
satisfied that such article is incapable of being marked, stamped, branded, 
or labeled or cannot be marked, stamped, branded, or labeled without 
injury, or except at an expense economically prohibitive of the importa- 
tion, or that the marking, stamping, branding, or labeling of the immediate 
container of such article will reasonably indicate the country of origin of 
such article. 

(b) Additional Duties for Failure to Mark.—If at the time of importation 
any article or its container is not marked, stamped, branded, or labeled 
in accordance with the requirements of this section, there shall be levied, col- 
lected, and paid on such article, unless exported under customs supervi- 
sion, a duty of 10 per centum of the value of such article, in addition to 
any other duty imposed by law, or, if such article is free of duty, there shall 
be levied, collected, and paid a duty of 10 per centum of the value thereof. 

(c) Delivery Witheld Until Marked.—No imported article or package held 
in customs custody shall be delivered until such article (and its container) 
or package and every other article (and its container) or package of the 
importation, whether or not released from customs custody, shall have been 
marked, stamped, branded, or labeled in accordance with the requirements 
of this section. Nothing in this subdivision shall be construed to relieve 
from the requirements of any provision of this Act relating to the marking of 
particular articles or their containers. 

(d) Penalties.—If any person shall, with intent to conceal the information 
given thereby or contained therein, deface, destroy, remove, alter, cover, ob- 
scure, or obliterate any mark, stamp, brand, or label required under the pro- 





visions of this Act, he shall, upon conviction, be fined not more than $5,000 
or imprisonment not more than one year, or both. 

(e) Effective Date.—This section shall take effect sixty days after the date 
of enactment of this Act. 

Sec. 305. Immoral Articles—Importation Prohibited.—(a) Prohibition 
of Lmportation.—All persons are prohibited from importing into the United 
States from any foreign country any book, pamphlet, paper, writing, ad- 
vertisement, circular, print, picture, or drawing containing any matter ad- 
vocating or urging treason, or insurrection, against the United States, or 
forcible resistance to any law of the United States, or containing any threat 
to take the life of or inflict bodily harm upon any person in the United States, 
or any obscene book, pamphlet, paper, writing, advertisement, circular, 
print, picture, drawing, or other representation, figure, or image on or of 
paper or other material, or any cast, instrument, or other article which is 
obscene or immoral, or any drug or medicine or any article whatever for the 
prevention of conception or for causing unlawful abortion, or any lottery 
ticket, or any printed paper that may be used as a lottery ticket, or any 
zdvertisement of any lottery. Nosuch articles, whether imported separate- 
ly or contained in packages with other goods entitled to entry, shall be ad- 
mitted to entry; and all such articles, unless it appears to the satisfaction of 
the collector that the obscene or other prohibited articles contained in the 
package were inclosed therein without the knowledge or consent of the 
importer, owner, agent, or consignee, the entire contents of the package in 
which such articles are contained, shall be subject to seizure and forfeiture 
as hereinafter provided: Provided, That the drugs hereinbefore mentioned, 
when imported in bulk and not put up for any of the purposes hereinbefore 
specified, are excepted from the operation of this subdivision. Provided 
further, That the Secretary of the Treasury may, in his discretion, admit 
the so-called classics or books of recognized and established literary or 
scientific merit, but may, in his discretion, admit such classics or books 
only when imported for noncommercial purposes. 

Upon the appearance of any such book or matter at any customs office 
the same shall be seized and held by the collector to await the judgment of 
the district court as hereinafter provided, and no protest shall be taken 
to the United States Customs Court from the decision of the collector. 
Upon seizure of such book or matter the collector shall transmit informa- 
tion thereof to the district attorney of the district in which is situated the 
office at which such seizure has taken place, who shall institute proceedings 
in the district court for the forfeiture, confiscation, and destruction of the 
book or matter seized. Upon the adjudication that such book or matter 
thus seized is of the character the entry of which is by this section pro- 
hibited, it shal] be ordered destroyed and shall be destroyed. Upon adjudf- 
cation that such book or matter thus seized is not of the character the entry 
of which is by this section prohibited, it shall not be excluded from entry 
under the provisions of this Section. 

In any such proceeding any party in interest may upon demand have the 
facts at issue determined by a jury, and any party may have an appeal or 
the right of review as in the case of ordinary actions or suits. 

(b) Penalty on Government Officers.—Any officer, agent, or employee of 
the Government of the United States who shall knowingly aid or abet any 
person engaged in any violation of any of the provisions of law prohibit- 
ing importing advertising, dealing in, exhibiting, or sending or receiving by 
mail obscene or indecent publications or representations, or books, pamph- 
lets, papers, writings, advertisements, circulars, prints, pictures, or draw- 
ings containing any matter advocating or urgin’ treason or insurrection 
against the United States, or forcible resistance to any iaw of the United 
States, containing any threat to take the life of or inflict bodily harm upon 
any person in the United States, or means for preventing conception or 
procuring abortion, or other articles of indecent or immoral use or tend- 
ency, shall be deemed guilty of a misdemeanor, and shal] for every offense 
be punishable by a fine of not more than $5,000 or by imprisonment at 
hard labor for not more than ten years or both. 

Sec. 306. Cattle, Sheep, Swine and Meats—lImportation Prohibited in 
Certain Cases—(a) Rinderpest and Foot-and-Mouth Disease.—If the Sec- 
retary of Agriculture determines that rinderpest or foot-and-mouth disease 
exists in any foreign country, he shall officially notify the Secretary of the 
Treasury and give public notice thereof, and thereafter, and until the Secre- 
tary of Agriculture gives notice in a similar manner that such disease no 
longer exists in sch foreign country, the importation into the United States 
of cattle, sheep, or other domestic ruminants, or swine, or of fresh, chilled, 
or frozen beef, veal, mutton, lamb, or pork, from such foreign country is 
prohibited. 

(b) Meats Unfit for Human Food.—No meat of any kind shal! be import- 
ed into the United States unless such meat is healthful, wholesome, and fit 
for human food and contains no dye, chemical, preservative, or ingredient 
which renders such meat unhealthful, unwholesome, or unfit for human food 
and unless such meat also complies with the rules and regulations made 
by the Secretary of Agriculture. All imported meats shall, after entry into 
the United States in compliance with such rules and regulations, be deemed 
and treated as domestic meats within the meaning of and subject to the pro- 
visions of the Act of June 30 1906 (Thirty-fourth Statutes at Large, page 
674), commonly called the ‘‘Meat Inspection Amendment,’ and the Act of 
June 30 1906 (Thirty-fourth Statutes at Large, page 768), commonly called 
the ‘‘Food and Drugs Act’’, and acts amendatory of, supplementary to, or 
in substitution for such acts. 

(c) Regulations.—The Secretary of Agriculture is authorized to make 
rules and regulations to carry out the purposes of this section, and in such 
rules and regulations the Secretary of Agriculture may prescribe the terms 
and conditions for the destruction of all cattle, sheep, and other domestic 
ruminants, and swine, and of all meats offered for entry and refused admis- 
sion into the United States, unless such cattle, sheep, domestic ruminants, 
swine, or meats be exported by the consignee within the time fixed there- 
for in such rules and regulations. 

Sec. 307. Convict Made Goods—Importation Prohibited—All goods, 
wares, articles, and merchandise mined, produced or manufactured wholly or 
in part in any foreign country by convict labor or (and) forced labor, or (and) 
indentured labor under penal sanctions shall not be entitled to entry at any 
of the ports of the United States, and the importation thereof is hereby pro- 
hibited, and the Secretary of the Treasury is authorized and directed to 
prescribe such regulations as may be necessary for the enforcement of this 
provision. The provisions of this section relating to goods, wares, articles, 
and merchandise mined, produced, or manufactured by forced labor or/and 
indentured labor, shall take effect on January 1 1932; but in no case shall 
such provisions be applicable to goods, wares, articles, or merchandise so 
mined, produced or manufactured which are not mined, produced or 
manufactured in such quantities in the United States as to meet the con- 
sumptive demands of the United States. 

“Forced labor,”’ as herein used, shall mean all work or service which 
is exacted from any person under the menace of any penalty for its non- 
performance and for which the worker does not offer himself voluntarily. 

Sec. 308. Temporary Free Importation Under Bond for Exportation.— 
The following articles, when not imported for sale or for sale on approval 
may be admitted into the United States under such rules and regula- 
tions as the Secretary of the Treasiry may prescribe, without the payment 
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of duty under bond for their exportation within six months from the date 
of importation, which period may, in the discretion of the Secretary of the 
Treasury (whether such articles are imported before or after this section 
becomes effective) , be extended, upon application, for a further period not to 
exceed six months; 

(1) Machinery or other articles to be altered or repaired: 

(2) Models of women’s wearing apparel imported by manufacturers for 
use solely as models in their own establishment, and not for sale: 

(8) Samples solely for use in taking orders for merchandise, or for exami- 
nation with a view to reproduction; 

(4) Articles intended solely for experimental purposes, and upon satis- 
factory proof to the Secretary that any such article has been destroyed 
because of its use for experimental purposes such bond may be canceled 
without the payment of duty: 

(5) Automobiles, motor cycles, bicycles, airplanes, airships, balloons, 
motor boats, racing shells and similar vehicles and craft, teams and saddle 
horses, all of which are brought temporarily into the United States by non- 
residents for touring purposes, or for the purposes of taking part in races or 
other specific contests: 

(6) Locomotives, cars and coaches, and repair equipment, belonging to 
railroads brought temporarily into the United States for the purpose of clear- 
ing, obstructions, fighting fires, or making emergency repairs on lines the 
Property of railroads within the United States; 

(7) Containers for compressed gases which comply with the laws and 
regulations for the tramsportation of such containers in the United States; 

(8) Articles imported by illustrators and photographers for use solely as 
models in their own establishments, in the illustrating of catalogues, pam- 
phiets, or advertising matter. 

Sec. 309. Supplies for Certain Vessels.—(a) Exemption from Customs 
Duties and Internal-Revenue Tax.—Articles of foreign or domestic manu- 
facture or production may, under such regulations as the Secretary of the 
Treasury may prescribe, be withdrawn from bonded warehouses or bonded 
manufacturing warehouses free of duty or internal-revenue tax for supplies 
(not including equipment) of vessels of war, in ports of the United States, of 
any nation which may reciprocate such privilege toward the vessels of war 
of the United States in its ports, or for supplies (not including equipment) 
of vessels of the United States employed in the fisheries or in the whaling 
business, or actually engaged in foreign trade or trade between the Atlantic 
and Pacific ports of the United States or between the United States and 
any of its possessions, but no such article shall be landed at any port or 
place in the United States or in any of its possessions. 

(b) Drawback.—Articles of domestic manufacture or production laden as 
supplies upon any such vessel shall be considered to be exported within the 
meaning of the drawback provisions of this Act. 

Sec. 310. Free Importation of Merchandise Recovered from Sunken 
and Abandoned Vessels.—Whenever any vessel laden with merchandise, 
in whole or in part subject to duty, has been sunk in any river, harbor, bay, 
or waters subject to the jurisdiction of the United States, and within its 
limits, for the period of two years and is abandoned by the owner thereof, 
any person who may raise such vessel shall be permitted to bring any 
merchandise recovered therefrom into the port nearest to the place where 
such vessel was so raised free from the payment of any duty thereupon, 
but under such regulations as the Secretary of the Treasury may prescribe. 

Sec. 311. Bonded Manufacturing Warehouses —All articles manufac- 
tured in whole or in part of imported materials, or of materials subject to 
internal-revenue tax, and intended for exportation without being charges 
with the duty, and without having an internal revenue stamp affixed thereto, 
shall, under such regulations as the Secretary of the Treasury may prescribe, 
in order to be so manufactured and exported, be made and manufactured in 
bonded warehouses similar to those known and designated in Treasury 
Regulations as bonded warehouses, class six: Provided, That the manufad- 
turer of such articles shall first give satisfactory bonds for the faithful 
observance of all the provisions of law and of such regulations as shall 
be prescribed by the Secretary of the Treasury: Provided further, That the 
manufacture of distilled spirits from grain, starch, molasses, or sugar, 
including all dilutions or mixtures of them or either of them, shall not be 
permitted in such manufacturing warehouses. 

Whenever goods manufactured in any bonded warehouse established 
under the provisions of the preceding paragraph shall be exported directly 
therefrom or shall be duly laden for transportation and immediate exporta- 
tion under the supervision of the proper officer who shall be duly desig- 
nated for that purpose, such goods shall be exempt from duty and from 
the requirements relating to revenue stamps. 

No flour, manufactured in a bonded manufacturing warehouse from wheat 
imported after ninety days after the date of the enactment. of this Act, 
shall be withdrawn from such warehouse for exportation without payment 
of a duty on such imported wheat equal to any reduction in duty which 
by treaty will apply in respect of such flour in the country to which it is 
to be exported. 

Any materials used in the manufacture of such goods, and any packages, 
coverings, vessels, brands, and labels used in putting up the same may, 
under the regulations of the Secretary of the Treasury, be conveyed with- 
out the payment of revenue tax or duty into any bonded manufacturing 
warehouse, and imported goods may, under the aforesaid regulations, be 
transferred without the exaction of duty from any bonded warehouse into 
any bonded manufacturing warehouse; but this privilege shall not be held to 
apply to implements, machinery, or apparatus to be used in the construc- 
tion or repair of any bonded manufacturing warehouse or for the prosecu- 
tion of the business carried on therein. 

Articles or materials received into such bonded manufacturing warehouse 
or articles manufactured therefrom may be withdrawn or removed there- 
from for direct shipment and exportation or for transportation and imme- 
diate exportation in bond to foreign countries or to the Philippine Islands 
under the superivision of the officer duly designated therefor by the col- 
lector of the port, who shall certify to such shipment and exportation, or 
ladening for transportation, as the case may be, describing the articles 
by their mark or otherwise, the quantity, the date of exportation, and the 
name of the vessel: Provided, That the by-products incident to the processes 
of manufacture, including waste derived from cleaning rice in bonded 
warehouses under the Act of March 24, 1874, in said bonded warehouses 
may be withdrawn for domestic consumption on the payment of duty 
equal to the duty which would be assessed and collected by law if such 
waste or by-products were imported from a foreign country: Provided, 
That all waste material may be destroyed under Government supervision. 
All labor performed and services rendered under these provisions shall be 
under the supervision of a duly designated officer of the customs and at 
the expense of the manufacturer. 

A careful account shall be kept by the collector of all merchandise delivered 
by him to any bonded manufacturing warehouse, and a sworn monthly 
return, verified by the customs officers in charge, shall be made by the 
manufacturer containing a detailed statement of all imported merchandise 
used by him in the manufacture of exported articles. 

Before commencing business the proprietor of any manufacturing ware- 
house shall file with the Secretary of the Treasury a list of all the articles 
intended to be manufactured in such warehouse, and state the formula of 





manufacture and the names and quantities of the ingredients to be used 
therein. 

Articles manufactured under these provisions may be withdrawn under 
such regulations as the Secretary of the Treasury may prescribe for trans- 
portation and delivery into any bonded warehouse at an exterior port for 
the sole purpose of immediate export therefrom: Provided, That cigars 
manufactured in whole of tobacco imported from any one country, made 
and manufactured in such bonded manufacturing warehouses, may be with- 
drawn for home consumption upon the payment of the duties on such tobacco 
in its condition as imported under such regulations as the Secretary of the 
Treasury may prescribe, and the payment of the internal-revenue tax 
accruing on such cigars in their condition as withdrawn, and the boxes or 
packages containing such cigars shall be stamped to indicate their character, 
origin of tobacco from which made, and place of manufacture. 

The provisions of section 3433 of the Revised Statutes shall, so far as may 
be practicable, apply to any bonded manufacturing warehouse established 
under this Act and to the merchandise conveyed therein. 

Sec. 312. Bonded Smelting Warehouses.—-The works of manufacturers 
engaged in smelting or refining, or both, of ores and crude metals, may, upon 
the giving of satisfactory bonds, be designated as bonded smelting ware- 
houses. Ores or crude metals may be removed from the vessel or other 
vehicle in which imported, or from a bonded warehouse, into a bonded 
smelting warehouse without the payment of duties thereon, and there 
smelted or refined, or both, together with ores or crude metals of home or 
foreign production: Provided, That the bonds shall be charged with a sum 
equal in amount to the regular duties which would have been payable on 
such ores and crude metals if entered for consumption at the time of their 
importation, and the several charges against such bonds shall be canceled 
upon the exportation or delivery to a bonded manufacturing warehouse 
established under the preceding section of this title of a quantity of the same 
kind of metal equal to the quantity of metal producible from the smelting or 
refining, or both, of the dutiable metal contained in such ores or crude 
metals, due allowance being made of the smelter wastage as ascertained 
from time to time by the Secretary of the Treasury: Provided, That the 
said metals so producible, or any portion thereof, may be withdrawn for 
domestic consumption or transferred to a bonded customs warehouse and 
withdrawn therefrom and the several charges against the bonds canceled 
upon the payment of the duties chargeable against an equivalent amount of 
ores or crude metals from which said metal would be producible in their con- 
dition as imported: Provided, further, That on the arrival of the ores and 
crude metals at such establishments they shall be sampled and assayed 
according to commercial methods under the supervision of Government 
officers: Provided further, That all labor performed and services rendered 
pursuant to this section shall be under the supervision of an officer of the 
customs, to be appointed by the Secretary of the Treasury and at the ex- 
pense of the manufacturer: Provided further, That all regulations for the 
carrying out of this section shall be prescribed by the Secretary of the 
Treasury: And provided further, That the several charges against the bonds 
of any smelting warehouse established under the provisions of this section 
may be canceled upon the exportation or transfer to a bonded manufactur- 
ing warehouse from any other bonded smelting warehouse established under 
this section of a quantity of the same kind of metal, in excess of that cov- 
ered by open bonds, equal to the amount of metal producible from the 
smelting or refining, or both, of the dutiable metal contained in the imported 
ores and crude metals, due allowance being made of the smelter wastage 
as ascertained from time to time by the Secretary of the Treasury. 

Sec. 313. Drawback and Refunds.— 

(a) Articles Made from Imported Merchandise.—-Upon the exportation 
of articles manufactured or produced in the United States with the use of 
imported merchandise, the full amount of the duties paid upon the merchan- 
dise so used shall be refunded as drawback, less 1 per centum of such 
duties, except that such duties shall not be so refunded upon the exporta- 
tion of flour or by-products produced from wheat imported after ninety 
days after the date of the enactment of this Act. Where two or more 
products result from the manipulation of imported merchandise, the draw- 
back shall be distributed to the several products in accordance with their 
relative values at the time of separation. 

(b) Substitution for Drawback Purposes.—If imported duty-paid sugar or 
non-ferrous metal, or ore containing non-ferrous metal, and duty-free or 
domestic merchandise of the same kind and quality are used in the manu- 
facture or production of articles within a period not to exceed one year 
from the receipt of such imported merchancise by the manufacturer or 
producer or such articles, there shall be allowed upon the exportation (or 
shipment to the Philippine Islands) of any such articles, notwithstanding the 
fact that none of the imported merchandise may actually have been used 
in the manufacture or production of the exported articles, an amount of 
drawback equal to that which would have been allowable had the sugar or 
non-ferrous metal, or ore containing non-ferrous metal, used therein been 
imported: but the total amount of drawback allowed upon the exporta- 
tion of such articles, together with the total amount of drawback allowed in 
respect of such imported merchandise under any other provision of law, 
shall not exceed 99 per centum of the duty paid on such imported mer- 
chandise. 

(c) Merchandise Not Conforming to Sample or Specifications.—-U pon the 
exportation of merchandise not conforming to sample or specifications 
upon which the dtities have been paid and which have been entered or with- 
drawn for consumption and, within thirty days after release from customs 
custody , returned to customs custody for exportation, the full amount of the 
duties paid upon such merchandise shall be refunded as drawback, less 
1 per centum of such duties. 

(d) Flavoring Extracts and Medicinal or Toilet Preparations.—-Upon the 
exportation of flavoring extracts, medicinal or toilet preparations (includ- 
ing perfumery) manufactured or produced in the United States in part 
from domestic alcchol on which an internal-revenue tax has been paid, 
there shall be allowed a drawback equal in amount to the tax found to 
have been paid on the alcohol so used. 

(e) Imported Salt for Curing Fish.—-Imported salt in bond may be used in 
curing fish taken by vessels licensed to engage in the fisheries, and in cur- 
ing fish on the shores of the navigable waters of the United States, whether 
such fish are taken by licensed or unlicensed vessels, and upon proof that 
the salt has been used for either of such purposes, the duties on the same 
shall be remitted. 

(f) Exportation of Meats Cured with Imported Salt.—-Upon the exporta- 
tion of meats, whether packed or smoked, which have been cured in the 
United States with imported salt, there shall be refunded, upon satisfactory 
proof that such meats have been cured with imported salt, the duties paid on 
the salt so used in curing such exported meats, in amounts not less than $100. 

(g) Materials for Construction and Equipment of Vessels Built for For- 
eigners.—The provisions of this section shall apply to materials imported and 
used in the construction and equipment of vessels built for foreign account 
and ownership, or for the government of any foreign country, notwith- 
standing that such vessels may not within the strict meaning of the term 
be articles exported. 

(h) Time Limitation on Exportation.—-No drawback shall be allowed 
under the provisions of this section or of section 6 of the Act entitled “An 
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Act temporarily to provide revenue for the Philippine Islands, and for other 
purposes,’ approved March 8, 1902 (relating to drawback on shipments to 
the Philippine Islands), unless the completed article is exported, or shipped 
to the Philippine Islands, within three years after importation of the im- 
ported merchandise. 

(i) Regulations.—-The Secretary of the Treasury is authorized to pre- 
scribe regulations governing (1) the identitification of imported merchan- 
dise used in the manufacture or production of articles entitled to drawback 
of customs duties, the ascertainment of the quantity of such merchandise 
used, of the time when such merchandise was received by the manufacturer 
or producer of the exported articles and of the amount of duties paid thereon, 
the determination of the facts of the manufacture or production of such 
articles in the United States and their exportation therefrom, the time within 
which drawback entries on such articles shall be filed and completed, to 
entitle such articles to drawback, and the payment of drawback due thereon: 
(2) the identification of merchandise withdrawn for consumption and re- 
turned to customs custody for exportation, the determination of the facts 
of nonconformity thereof to sample or specifications and of exportation 
thereof from the United States, and the payment of the drawback due there- 
on; (3) the determination and payment of drawback of internal-revenue tax 
on domestic alcohol, including the requirement of such notices, bonds, bills 
of laden, and other evidence of payment of tax and exportation as the Sec- 
retary of the Treasury deems necessary; (4) the remission of duties on im- 
Ported salt used in curing fish, including the production of proof, that the 
salt has been so used; and (5) the refunding of duties paid upon imported 
salt used in curing exported meats, including the production of proof that 
the salt has been so used; and designating the person to whom refund or 
Payment of drawback shall be made. 

(j) Source of Payment.—Any drawback of duties that may be authorized 
under the provisions of this Act shall be paid from the customs receipts of 
Porto Rico, if the duties were originally paid into the Treasury of Porto 
Rico. 

Sec. 314. Reimportation of Tax-Free Exports.—Upon the reimportation 
of articles once exported, of the growth, product, or manufacture of the 
United States, upon which no internal tax has been assessed or paid, or 
upon which such tax has been paid and refunded by allowance or drawback, 
there shall be levied, collected, and paid a duty equal to the tax imposed 
upon such articles by the internal revenue laws at the time of reimportation, 
except articles manufactured in bonded warehouses and exported pursuant 
to law, which shall be subject to the same rate of duty as if originally im- 
ported, but proof of the identity of such articles shall be made under regula- 
tions to be prescribed by the Secretary of the Treasury. 

Sec. 315. Effective Date of Rates of Duty.—On and after the day when 
this Act shall go into effect all goods, wares, and merchandise previously im- 
ported, for which no entry has been made, and all goods, wares, and mer- 
chandise previously entered without payment of duty and under bond for 
warehousing, transportation, or any other purpose, for which no permit of 
delivery to the importer or has agent has been issued, shall be subjected to 
the duties imposed by this Act and to no other duty upon the entry or the 
withdrawal thereof: Provided, That when duties are based upon the weight 
of merchandise deposited in any public or private bonded warehouse, said 
duties shall, except as provided in Section 562 of this Act (relating to manip- 
ulating warehouses), be levied and collected upon the weight of such mer- 
chandise at the time of its entry. 

Sec. 316. Cuban Reciprocity Treaty Not Affected —Nothing in this Act 
shall be construed to abrigate orin any manner impair or effect the pro- 
visions of the treaty of commercial reciprocity concluded between the United 
States and the Republic of Cuba on December 11 1902, or the provisions 
of the Act of December 17 1903, Chapter 1. 

Sec. 317. Tobacco Products—Exportation Free of Duty or Internal- 
Revenue Tax.—The shipment or delivery of manufactured tobacco, snuff, 
cigars, or cigarettes, for consumption beyond the jurisdiction of the internal- 
revenue laws of the United States, as defined by Section 3448 of the Revised 
Statutes, shall be deemed exportation within the meaning of the customs 
and internal-revenue laws applicable to the exporiation of such articles 
without payment of duty or internal-revenue tax. 

Sec. 318. Emergencies.—Whenever the President shall by proclamation 
declare an emergency to exist by reason of a state of war, to otherwise, he 
may authorize the Secretary of the Treasury to extend during the continu- 
ance of such emergency the time herein prescribed for the performance of 
any Act, and may authorize the Secretary of the Treasury to permit, under 
such regulations as the Secretary of the Treasury may prescribe, the im- 
portation free of duty of food, clothing, and medical, surgical, and other 
supllies for use in emergency relief work. The Secretary of the Treasury 
shall report to the Congress any action taken under the provisions of this 
Section. 

Sec.319. Duty on Coffee Imported Into Porto Rico.—The Legislature of 
Porto Rico is hereby empowered to impose tariff duties upon coffee im- 
Ported into Porto Rico, including coffee grown in a foreign country coming 
into Porto Rico from the United States. Such duties shall be collected and 
accounted for as now provided by law in the case of duties collected in 
Porto Rico. 

Sec. 320. Reciprocal Agreements Relating to Advertising Matter.—With 
the advice and consent of the President, the Secretary of the Treasury and 
the Postmaster General, jointly, may, on behalf of the United States, enter 
into a reciprocal agreement with any foreign country to provide for the 
entry free of duty in the respective countries of dispatches or shipments 
through the mails of circulars, folders, pamphlets, books, and cards, in the 
nature of advertising matter (except such matter as may be printed, manu- 
factured or produced in a foreign country, advertising the sale of articles by 
Persons carrying on business in the United States or containing announce- 
ments relating to the merchandise or business of such persons) to indi- 
vidual addresses, and may, in the event any such agreement is entered into, 
Prescribe such rules and regulations as they may deem necessary relating to 
the customs and postal treatment of such matter in the United States. 


Part 2—United States Tariff Commission. 

Sec. 330 Organization of the Commission.—(a) Membership. The 
United States Tariff Commission (referred to in this title as the ‘‘com- 
mission’’) shall be composed of six commissioners to be hereafter appointed 
by the President by and with the advice and consent of the Senate, but each 
member now in office shall continue to serve until his successor (as desig- 
nated by the President au the time of nomination) takes office, but in no 
event for longer than 90 days after the effective date of this Act. No 
person shall be eligible for appointment as a commissioner unless he is a 
citizen of the United States, and, in the judgment of the President, is 
Possessed of qualifications requisite for developing expert knowledge of 
tariff problems and efficiency in administering the provisions of Part 2 of 
this title. Not more than three of the Commissioners shall be members of 
the same political party, and in making appointments members of different 
pea parties shall be appointed alternately as nearly as may be prac- 

e. 

(b) Terms of Office.—Terms of office of the Commissioner first taking 
office after the date of the enactment of this Act, shall expire, as designated 
by the President at the time of nomination, one at the end of each of the first 





six years after the date of the enactment of this Act. The term of office of a 
successor to any such Commissioner shall] expire six years from the date of 
the expiration of the term for which his predecessor was appointed, except 
that any Commissioner appointed to fill a vacancy occurring prior to the 
expiration of the term for which his predecessor was appointed, shall be 
appointed for the remainder of such term. 

(c) Chairman, Vice-Chairman, and Salary.—The President shall an- 
nually designate one of the Commissioners as Chairman and one as Vice- 
Chairman of the Commission. The Vice-Chairman shall act as Chairman 
in case of the absence or disability of the Chairman. A majority of the 
Commissioners in office shall constitute a quorum, but the Commission may 
function notwithstanding vacancies. Each Commissioner (including mem- 
ber in office on the date of the enactment of this Act) shall receive a salary 
of $11,000 a year. No Commissioner shall actively engage in any other 
business, vocation or employment than that of serving as a Commissioner. 

Sec. 331 General Powers—(a) Personnel.—The Commission shall ap- 
point a Secretary, who shall receive a salary of $7,500 per year, and the 
Commission shall have authority to employ and fix the compensations of 
such special experts, examiners, clerks, and other employees as the Com- 
mission may from time to time find necessary for the proper performance 
of its duties. 

(b) Application of Civil Service Law.—-With the exception of the sec- 
retary, a clerk to each commissioner, and such special experts as the com- 
mission may from time to time find necessary for the conduct of its work, 
all employees of the commission shall be appointed from lists of eligibles to 
be supplied by the Civil Service Commission and in accordance with the 
civil service law. 

(c) Expenses.—All of the expenses of the Commission, including all neces- 
say expenses for transportation incurred by the Commissioners or by their 
employees under their orders in making any investigation or upon official 
business in any other places than at their respective headquarters, shall be 
allowed and paid on the presentation of itemized vouchers therefor approved 
by the Commission. 

(d) Offices and Supplies.—Unless otherwise provided by law, the Com- 
mission may rent suitable offices for its use, and purchase such furniture, 
equipment, and supplies as may be necessary. 

(e) Principal Office at Washington.—The principal office of the Commis- 
sion shall be in the city of Washington, but it may meet and exercise all 
its powers at any other place. The Commission may, by one or more of 
its members, or by such agents as it may designate, prosecute any inquiry 
necessary to its duties in any part of the United States or in any foreign 
country. 

(f) Office at New York.—The Commission is authorized to establish and 
maintain an office at the port of New York for the purpose of directing or 
carrying on any investigation, receiving and compiling statistics, selecting, 
describing, and filing samples of articles, and performing any of the duties 
or exercising any of the powers imposed upon it by law. 

(g) Official Seal._-The Commission is authorized to adopt an official 
seal, which shall be judicially noticed. 

Sec. 332. Investigations.— 

(a) Investigations and Reports.—1It shall be the duty of the Commission 
to investigate the administration and fiscal and industrial effects of the 
customs laws of this country now in force or which may he hereafter en- 
acted, the relations between the rates of duty on raw materials and finished 
or partly finished products, the effects of ad valorem and specific duties and 
of compound specific and ad valorem duties, all questions relative to the ar- 
rangement of schedules and classification of articles in the several sched- 
ules of the customs law, and, in eneral, to investigate the operation of 
customs laws, including their relation to the Federal revenues, their effect 
upon ‘he industries and labor of the country, and to submit reports of its 
intvestigations as hereafter provided. 

(b) Investigations of Tariff Relations.—'The Commission shall have 
power to investigate the tariff relations between the United States and 
foreign countries, commercial treaties, preferential] provisions, economic alli- 
ances, the effect of export bounties and preferential transportation rates, 
the volume of importations compared with domestic production and con- 
sumption, and c nditions, causes and effects relating to competition of for- 
eign industries with those of the United States, including dumping and cost 
of production. 

(c) Investigation of Paris Economy Pact.—The Commission shall have 
power to investigate the Paris Economy Pact and similar organizations 
and arrangements in Europe. 

(d) Information for President and Congress.—In order that the President 
and the Congress may secure information and assistance, it shall be the 
duty of the Commission to— 

(1) Ascertain conversion costs and costs of production in the principal 
growing, producing, or manufacturing centers of the United States of articles 
of the United States, whenever in the opinion of the Commission it is prac- 
ticable; 

(2) Ascertain conversion costs and costs of production in the principal 
growing, producing, or manufacturing centers of foreign countries of articles 
imported into the United States, whenever in the opinion of the Commission 
such conversion costs or costs of production are necessary for comparisen 
with conversion costs or costs of production in the United States and can 
be reasonably ascertained; 

(3) Select and describe articles whi h are representiative of the classes 
or kinds of articles imported into the United States and which are similar 
to or comparable with articles of the United States; selec and describe ar- 
ticles of the United States similar to or comparable with such imported ar- 
ticles; and obtain and file samples of articles so selected, whenever the com- 
mission deems it advisable; 

(4) Ascertain import costs of such representative articles so selected; 

(5) Ascertain the grower’s, producer's, or manufacturer's selling prices 
in the principal growin:, producing, or manufacturing centers of the 
United States of the articles of the United States so selected; and 

(6) Ascertain all other facts which will show the differences in or which 
affect competition between articles of the United States and imported arti- 
cles in the principal markets of the United States. 

(e) Definitions.—-When used in this subdivision and in subdivision (d)— 

(1) The term “article” includes any commodity, whether grown, pro- 
duced, fabricated, manipulated, or manufactured; 

(2) The term ‘‘import cost’’ means the price at which an article is freely 
offered for sale in the ordinary course of trade in the usual wholesale quanti- 
ties for exportation to the United States plus, when not included in such 
price, all necessary expenses, exclusive of customs duties, of bringing such 
imported articles to the United States. 

(f) The Tariff Commission is hereby directed, within eight months from 
the passage of this Act, to ascertain the approximate average cost per barrel 
to the oil refineries located on the Atlantic seaboard of crude petroleum de- 
livered to them from the oil fields of the United States during the three 
years preceding 1930, and the present approximate average cost per barrel of 
crude petroleum from Lake Maracaibo, Venezuela, delivered to the same 
points. Such relative costs shall be immediately certified to the Speaker 
of the House of Representatives and to the President of the Senate for the 
information of the Congress. 
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(g) Reports to President and Congress.—The Commission shall put at 
the disposal of the President of the United States, the Committee on Ways 
and Means of the House of Representatives, and the Committee on Finance 
of the Senate, whenever requested, all information at its command, and shall 
make such investigations and reports as may be requested by the President 
or by either of said committees or by either branch of the Congress, and 
shall report to Congress on the first Monday of December of each year 
hereafter a statement of the methods adopted and all expenses incurred, 
and a summary of all reports made during the year. 

Sec. 333. Testimony and Production of Papers.— 

(a) Authority to Obtain Information.—For the purposes of carrying 
Part II of this title into effect the commission or its duly authorized agent 
or agents shall have access to and the right to copy any document, paper, or 
record, pertinent to the subject matter under investigation, in the possession 
of any person, firm, co-partnership, corporation, or association engaged in 
the production, importation, or distribution of any article under investi- 
gation, and shall have power to summon witnesses, take testimony, ad- 
minister oaths, and to require any person, firm, co-partnership, corporation, 
or association to produce books or papers relating to any matter pertaining 
to such investigation. Any member of the Commission may sign sub- 
poenas, and members and agents of the Commission, when authorized 
by the Commission, may administer oaths and affirmations, examine wit- 
nesses, take testimony, and receive evidence. 

(b) Witnesses and Evidence.— Such attendance of witnesses and the pro- 
duction of such documentary evidence may be required from any place in the 
United States at any designated place of hearing. And in case of disobedi- 
ence to a subpoena the Commission may invoke the aid of any district or 
territorial court of the United States or the Supreme Court of the District 
of Columbia in requiring the attendance and testimony of witnesses and 
the production of documentary evidence, and such court within the juris- 
diction of which such inquiry is carried on may, in case of contumacy or re- 
fusal to obey a subpoena issued to any corporation or other person, issue an 
order requiring such corporation or other person to appear before the Com- 
mission, or to produce documentary evidence if so ordered or to give evi- 
dence touching the matter in question; and any failure to obey such order 
of the court may be punished by such court as a contempt thereof. 

(c) Mandamus.— Upon the application of the Attorney General of the 
United States, at the request of the Commission, any such court shall have 
jurisdiction to issue writs of mandamus commanding compliance with the 
provisions of Part II of this title or any order of the Commission made in 
pursuance thereof. 

(d) Depositions.— The Commission may order testimony to be taken by 
deposition in any proceeding or investigation pending under Part II of this 
title at any stage of such proceeding or investigation. Such depositions 
may be taken before any person designated by the Commission and having 
power to administer oaths. Such testimony shall be reduced to writing by 
the person taking the deposition, or under his direction, and shall then be 
subscribed by the deponent. Any person, firm, co-partnership, corporation, 
or association, may be compelled to appear and depose and to produce 
documentary evidence in the same manner as witnesses may be compelled 
to appear and testify and produce documentary evidence before the com- 
mission, as hereinbefore provided. 

(e) Fees and Mileage of Witnesses.—Witnesses summoned before the 
commission shall be paid the same fees and mileage that are paid witnesses in 
the courts of the United States, and witnesses whose depositions are taken 
and the persons taking the same, except employees of the Commission, 
shall severally be entitled to the same fees and mileage as are paid for like 
services in the courts of the United States: Provided, That no person shall 
be excused, on the ground that it may tend to incriminate him or subject him 
to a penalty or forfeiture, from attending and testifying, or producing books, 
papers, documents, and other evidence, in obedience to the subpoena of the 
Commission; but no natural person shall be prosecuted or subjected to any 
penalty or forfeiture for or on account of any transactions, matter, or thing 
as to which, in obedinece to a subpoena and under oath, he may so testify 
or produce evidence, except that no person shall be exempt from prose- 
cution and punishment for perjury committed in so testifying. 

(f) Statements Under Oath.—The Commission is authorized, in order to 
ascertain any facts required by subdivision (d) of section 332, to require 
any importer and any American grower, producer, manufacturer, or seller 
to file with the Commission a statement, under oath, giving his selling 
prices in the United States of any article imported, grown, produced, 
fabricated, manipulated, or manufactured by him. 

Sec. 334. Co-operation With Other Agencies.—The Commission shall 
in appropriate matters act in conjunction and co-operation with the Treasury 
Department, the Department of Commerce, the Federal Trade Commission, 
or any other departments, or independent establishments of the Govy- 
‘amment shall co-operate fully with t e Commission for the purposes of 
aiding and assisting in its work, and, when directed by the President, shall 
furnish to the Commission, on its request, all records, papers, and informa- 
tion in their possession relating to any of the subjects of investigation by 
the Commission and shall detail, from time to time, such officials and em- 
ployees to said Commission as he may direct. 

Sec. 335. Penalty for Disclosure of Trade Secrets.—It shall be unlawful 
for any member of the Commission, or for any employee, agent, or clerk of 
the Commission, or any other officer or employee of the United States, to 
divulge, or to make known in any manner whatever not provided for by law, 
to any person, the trade secrets or processes of any person, firm, co-partner- 
ship, corporation, or association embraced in any examination or investiga- 
tion conducted by the Commission, or by order of the Commission, or by 
order of any member thereof. Any offense against the provisions of this 
section shall be a misdemeanor and be punished by a fine not exceeding 
$1,000, or by imprisonment not exceeding one year or both in the discre- 
tion of the court, and such offenders shall be dismissed from office or 
discharged from employment. 

Sec. 336. Equalization of Costs of Production.— 

(a) Change of Classification or Duties.—In order to put into force and 
effect the policy of Congress by this act intended, the Commission (1) 
upon request of the President, or (2) upon resolution of either or both houses 
of Congress or (3) upon its own motion, or (4) when in the judgment of the 
Commission there is good and sufficient reason therefor, upon application 
of any interested party, shall investigate the differences in the costs of 
production of any domestic article and of any like or similar foreign article. 
In the course of the investigation the Commission shall hold hearings and 
give reasonable public notice thereof, and shall afford reasonable oppor- 
tunity for parties interested to be present, to produce evidence, and to be 
heard at such hearings. The Commission is authorized to adopt such 
reasonable procedure and rules and regulations as it deems necessary to 
execute its functions under this section. 

The Commission shall report to the President the results of the investiga- 
tion and its findings with respect to such differences in costs of production. 
If the Commission finds it shown by the investigation that the duties ex- 
pressly fixed by statute do not equalize the differences in the costs of produc- 
tion of the domestic article and the like or similar foreign article when 
produced in the principal competing country, the Commission shail specify 
in its report such increases or decreases in rates of duty expressly fixed 








by statute (including any necessary change in classification) as it finds 
shown by the investigation to be necessary to equalize such differences. 
In no case shall the total increase or decrease of such rates of duty exceed 
50 per centum of the rates expressly fixed by statute. 

(b) Change to American Selling Price.—If the Commission finds upon 
any such investigation that such differences cannot be equalized by pro- 
ceeding as hereinbefore provided, it shall so state in its report to the Pres- 
ident and shall specify therein such ad valorem rates of duty based upon 
the American selling price (as defined in section 402 (g) of the domestic ar- 
ticle, as it finds shown by the investigation to be necessary to equalize such 
differences. In no case shall the total decrease of such rates of duty exceed 
50 per centum of the rates expressly fixed by statute, and no such rate 
shall be increased. 

(c) Proclamation by the President.—The President shall by proclamation 
approve the rates of duty and changes in classification and in basis of value 
specified in any report of the Commission under this section, if in his judg- 
ment such rates of duty and changes are shown by such investigation of the 
Commission to be necessary to equalize such differences in costs of produc- 
tion. 

(d) Effective Date of Rates and Changes.—Commencing 30 days after 
the date of any Presidential proclamation of approval the increased or de- 
creased rates of duty and changes in classification or in basis of value 
specified in the report of the Commission shall take effect. 

(e} Ascertainment of Differences in Costs of Production.—In ascertaining 
under this section the differences in costs of production, the commission 
shall take into consideration, in so far as it finds it practicable: 

(1) Inthe case of a domestic article—-(A) the cost of production as herein- 
after in this section defined; (B) transportation costs and other costs inci 
dent to delivery to the principal market or markets of the United States 
for the article; and (C) other relevant factors that constitute an advantage 
or disadvantage in competition. 

(2) In the case of foreign article—(A) the cost of production as herein- 
after in this section defined or if the Commission finds that such cost 
is not readily ascertainable, the commission may accept as evidence there- 
of, or as supplemental thereto, the weighted average of the invoice prices 
or values for a representative period, and (or) the average wholesale selling 
price for a representative period (which price shall be that at which the 
article is freely offered for sale to all purchasers in the principal market or 
markets of the principal competing country or countries in the ordinary 
course of trade and in the usual wholesale quantities in such market or 
markets); (B) transportation costs and other Costs incident to delivery to 
the principal market or markets of the United States for the article; (©) 
other relevant factors that constitute an advantage or disadvantage in 
competition, including advantages granted to the foreign producers by a 
government, person, partnership, corporation, or association, of a foreign 
country. 

(f) Modification of Changes in Duty.—Any increased or decreased rate of 
duty or change in classification or in basis of value which has taken effect 
as above provided may b modified or terminated in the same manner and 
subject to the same con itions and limitations (including time of taking 
effect) as is providod in this section in the case of original increases, de- 
creases, or chances. 

(g) Prohibition Against Transfers from the Free List to the Dutiable List 
or from the Dutiable List to the Free List.—-Nothing in this section shall be 
construed to authorize a transfer of an article from the dutiable list to the 
free list or from the fr e list to the dutiable list nor a change in form of duty. 

Whenever it is proviied in any paragraph of Title 1 of this Act, or in 
any amendatory Act, that th» duty or duties shali not exceed a specified ad 
v lorem rate upon the articles provided for in such paragraph, no rate 
determined under the provisions of this section upon such articles shall 
exceed the maxim m ad valorem rate so specified. 

(h) Definitions.—For the purposes of this section — 

(1) The term “domestic article’ means an article wholly or in part 
the growth or product of the United States; and the term “foreign article” 
means an article wholly or in part the growth or product of a foreign country. 

(2) The term “United States” includes the several States and Territories 
and the District of Columbia. 

(3) The term “foreign country’? means any empire, country, dominion, 
colony, or protectorate, or any subdivision or subdivisions therof (other 
than t e United States and its possessions). 

(4) The term “cost of production,’’ when applied with respect to either a 
domestic article or a foreign article, includes, for a period which is repre- 
sentative of conditions in the production of the articles: (A) The price or 
cost of materials, labor costs and other direct charges incurred in the pro- 
duction of the article and in the processes or methods employed in produc- 
tion; (B) the usual general expenses, including charges for depreciation 
or depletion which are representative of the equipment and property em- 
ployed in the production of the article and charges for rent or interest which 
are representative of the cost of obtaining capital or instruments of pro- 
duction; and (C) the cost of containers and coverings of whatever nature, and 
other costs, charges, and expenses incident to placing the article in condi- 
tion packed ready for delivery. 

(i) Rules and Regulations of President.—The President is authorized to 
make all needful rules and regulations for carrying out his functions under 
the provisions of this section. 

(j) Rules and Regulations of Secretary of Treasury.—The Secretary of 
the Treasury is authorized to make such rules and regulations as he may 
deem necessary for the entry and declaration of foreign articles of the class 
or kind of articles with respect to which a change in basis of value has 
been made under the provisions of subdivision (b) of this section, and for 
the form of the invoice required at time of entry. 

(k) Investigations Prior to Enactment of Act.—All uncompleted in- 
vestigations instituted prior to the approval of this act under the provisions 
of section 315 of the Tariff Act of 1922, including investigations in which the 
President has not proclaimed changes in classification or in basis of value or 
increases or decreases in rates of duty, shall be dismissed without prejudice; 
but the information and evidence secured by the Commission in any such 
investigation may be given due consideration in any investigation insti- 
tuted under the provisions of this section. 

Sec. 337. Unfair Practices in Import Trade.—- 

(a) Unfair Methods of Competition Declared Unlawful._-Unfair methods 
of competition and unfair acts in the importation of articles into the United 
States, or in their sal by the owner, importer, consignee, or agent of either, 
the effect or tendency of which is to destroy or substantially injure an 
industry, efficiently and ec »nomically operated, in the United States, or to 
prevent the establishment of such an industry, or to restrain or monopolize 
trade and commerce in the United States, are hereby declared unlawful, 
and when found by the President to exist shall be dealt with, in addition 
to any other provisions of law, as hereinafter provided. 

(b) Investigations of Violations by Commission.— To assist the President 
in making any decisions under this section the Commission is hereby 
authorized to investigate any alleged iolation hereof on complaint under 
oath or upon its initiative. 

(c) Hearings and Review.—-The Commission shall make such investiga- 
tion under and in a cordance with such rules as it may promulgate and give 
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such notice and afford such hearing, and when deemed proper by the com- 
mission such rehearing, with opportunity to offer evidence, oral or written, 
as it may deem sufficient for a full presentation of the facts involved in such 
investigation. The testimony in every such investigation shall be reduced 
to writing, and a transcript thereof with the findings and recommendation 
of the Commissi n shall be the official record of the proceedings and find- 
ings in the case, and in any case where the findings in such investigation 
show a violation of this section, a copy of the findings shall be promptly 
mailed or delivered to the importer or consignee of such articles. Such 
findings, if supported by evidence, shall be conclusive, except that a rehear- 
ing may be granted by the Commission and ex ept that, within such 
time after said findings are made and in such manner as appeals may be 
taken from decisions of the United States Customs Court, an appeal may 
be taken from said findings upon a question or questions of law only to the 
United States Court of Customs ani Patent Appeals by the importer or con- 
signee of such articles. If it shall be shown to the satisfaction of said court 
that further evidence should be taken, and that there were reasonable 
grounds for the failure to adduce such evidence in the proceedings before 
such Commission, said court may order such additional evidence to be taken 
before the Commission in such manner and upon such terms and conditions 
as to the court may seem proper. The Commission may modify its findings 
as to the facts or make new findings by reason of additional evidence, which, 
if supported by evidence, shall be conclusive as to the facts except that 
within such time and in such manner an appeal may be taken as aforesaid 
upon a question or questions of law only. The judgment cof said court 
shall be final. 

(d) Transmission of Findings to President.—-The final findings of the 
Commission shall be transmitted with the record to the President. 

(e) Exclusion of Articles from Entry.—Whenever the existence of any 
such unfair method or act shall be established to the satisfaction of the 
President he shall direct that the articles concerned in such unfair methods 
or acts, imported by any person violating the provisions of this Act, shall 
be excluded from entry into the United States, and upon information of 
such action by the President, the Secretary of the Treasury shall, through 
the proper officers, refuse such entry. The decision of the President shall 
be conclusive. 

(f) Entry under Bond.—Whenever the President has reason to believe 
that any article is offered or sought to be offered for entry into the United 
States in violation of this section but has not information sufficient to satisfy 
him thereof, the Secretary of the Treasury shall, upon his request in writing, 
forbid entry thereof until such investigation as the President may deem 
necessary shall be completed; except that such article shall be entitled to 
entry under bond prescribed by the Secretary of the Treasury. 

(g) Continuance of Exclusion.—Any refusal of entry under this section 
shall continue in effect until the President shall find and instruct the Secre- 
tary of the Treasury that the conditions which led to such refusal of entry 
no longer exist. 

(h) Definition.—-When used in this section and in sections 338 and 340, 
the term ‘‘United States’’ includes‘the several States and Territories, the 
District of Columbia, and all possessions of the United States except the 
Philippine Islands, the Virgin Islands, American Samoa, and the Island 
of Guam. 

Sec. 338. Discrimination by Foreign Countries.— 

(a) Additional Duties.—The President when he finds that the public 
interest will be served thereby shall by proclamation specify and declare new 
or additional duties as hereinafter provided upon articles wholly or in part 
the growth or product of, or imported in a vessel of, any foreign country 
whenever he shall find as a fact that such country— 

(1) Imposes, directly or indirectly, upon the disposition in or transporta- 
tion in transit through or re-exportation from such country of any article 
wholly or in part the growth or product of the United States any unreason- 
able charge, exaction, regulation, or limitation which is not equally enforced 
upon the like articles of every foreign country; or 

(2) Discriminates in fact against the commerce of the United States, 
directly or indirectly, by law or administrative regulation or practice, by or 
in respect to any customs, tonnage, or port duty, fee, charge, exaction, 
classification, regulation, condition, restriction, or prohibition, in such 
Manner as to place the commerce of the United States at a disadvantage 
compared with the commerce of any foreign country. 

(b) Exclusion from Importation.—If at any time the President shall find 
it to be a fact that any foreign country has not only discriminated against 
the commerce of the United States, as aforesaid, but has, after the issuance 
of a proclamation as authorized in subdivision (a) of the section, main- 
tained or increased its said discriminations against the commerce of the 
United States, the President is hereby authorized, if he deems it consistent 
with the interests of the United States, to issue a further proclamation 
directing that such products of said country or such articles imported in its 
vessels as he shall deem consistent with the public interests shall be excluded 
from importation into the United States. 

(c) Application of Proclamation.—-Any proclamation issued by the Presi- 
dent under the authority of this section shall, if he deems it consistent 
with the interests of the United States, extend to the whole of any foreign 
country or may be confined to any subdivision or subdivisions thereof: 
and the President shall, whenever he deems the public interests require, sus- 
pend, revoke, supplement, or amend any such proclamation. 

(d) Duties to Offset Commercial Disadvantages.—Whenever the Presi- 
dent shall find as a fact that any foreign country places any burden or disad- 
vantage upon the commerce of the United States by any of the unequal 
impositions or discriminations aforesaid, he shall, when he finds that the 
public interest will be served thereby, by proclamation specify and declare 
such new or additional rate or rates of duty as he shall determine will off- 
set such burden or disadvantage, not to exceed 50 per centum ad valorem 
or its equivalent, on any products of, or on articles imported in a vessel of, 
such foreign country; and thirty days after the date of such proclamation 
there shall be levied, collected, and paid upon the articles enumerated in 
such proclamation when imported into the United States from such foreign 
country such new or additional rate or rates of duty; or, in case of articles 
declared subject to exclusion from importation into the United States under 
the provisions of subdivision (b) of this section, such articles shall be ex- 
cluded from importation. 

(e) Duties to Offset Benefits to Third Country.—Whenever the Presi- 
dent shall find as a fact that any foreign country imposes any unequal im- 
Position or discrimination as aforesaid upon the commerce of the United 
States, or that any benefits accrue or are likely to accrue to any industry 
in any foreign country by reason of any such imposition or discrimination 
imposed by any foreign country other than the foreign country in which such 
industry is located, and whenever the President shall determine that any new 
or additional rate or rates of duty or any prohibition hereinbefore provided 
for do not effectively remove such imposition or discrimination and that any 
benefits from any such imposition or discrimination accrue or are likely to 
accrue to any industry in any foreign country, he shall, when he finds that 
the public interest will be served thereby, by proclamation specify and 
declare such new or additional rate or rates of duty upon the articles wholly 





its equivalent, upon importation from any foreign country into the United 
States of such articles; and on and after thirty days after the date of any 
such proclamation such new or additional rate or rates of duty so specified 
and declared in such proclamation shall be levied, collected, and paid upon 
such articles. 

(f) Forfeiture of Articles.—All articles imported contrary to the pro- 
visions of this section shall be forefeited to the United States and shall 
be liable to be seized, prosecuted, and condemned in like manner and under 
the same regulations, restrictions, and provisions as may from time to time 
be established for the recovery, collection, distribution, and remission of 
forfeitures to the United States by the several revenue laws. Whenever the 
provisions of this Act shall be applicable to importations into the United 
States of articles wholly or in part the growth or product of any foreign 
country, they shall be applicable thereto whether such articles are imported 
directly or indirectly. 

(g) Ascertainment by Commission of Discriminations.—It shall be the 
duty of the Commission to ascertain and at all times to be informed whether 
any of the discriminations against the commerce of the United States 
enumerated in subdivisions (a), (b), and (e) of this section are practiced by 
any country; and if and when such discriminatory acts are disclosed, if shall 
be the duty of the Commission to bring the matter to the attention of the 
President, together with recommendations. 

(h) Rules and Regulations of Secretary of Treasury.—The Secretary of 
the Treasury with the approval of the President shall make such rules and 
regulations as are necessary for the execution of such proclamations as the 
President may issue in accordance with the provisions of this section. 

(i) Definition.—When used in this section the term ‘foreign country” 

means any empire, country, dominion, colony, or protectorate, or any sub- 
division or subdivisions thereof (other than the United States and its 
possessions), within which separate tariff rates or separate regulations of 
commerce are enforced. 
Sec. 339. Effect of Re-enactment of Existing Law.—Notwithstanding 
the repeal by Section 651 of the laws relating to the United States Tariff 
Commission and their re-enactment in Sections 330 to 338, inclusive, with 
modifications, the unexpended balances of appropriations available for the 
Commission at the time this section takes effect shall remain available 
for the Commission in the administration of its functions under this Act; 
and such repeal and re-enactment shall not operate to change the status of 
the officers and employes under the jurisdiction of the commission at the 
time this section takes effect. No investigation or other proceeding 
pending before the Commission at such time (other than proceedings under 
Section 315 of the Tariff Act of 1922) shall abate by reason of such repeal 
and re-enactment, but shall continue under the provisions of this Act. 

Sec. 340. Domestic Value—Conversion of Rates.— 

(a) Conversion of Rates by Commission.—The Commission shall ascer- 
tain, with respect to each of the ad valorem rates of duty, and each of the 
rates of duty regulated by the value of the article, specified in this Act, an 
ad valorem rate (or a rate regulated by the value of the article. as the case 
may be) which if applied upon the basis of domestic value would have re- 
sulted as nearly as possible in the imposition, during the period from July 
1, 1927, to June 30, 1929, both dates inclusive, of amounts of duty neither 
greater nor less than would have been collectible at the rate specified in this 
Act applied upon the basis of value defined in Section 402 of the Tariff Act 
of 1922. 

(b) Report to Congress by Commission.—The Commission shall, as soon 
as practicable, but in no event later than July 1 1932, submit a report 
to the Congress setting forth the classes of articles with respect to which 
the conversion of rates has been made, together with the converted rates 
applicable thereto. 

(c) Data To Be Furnished by Secretary of Treasury and Secretary of 
Commerce.—To assist the Commission in carrying out the provisions of this 
section, the Secretary of the Treasury and the Secretary of Commerce are 
authorized and directed to furnish to the Commission, upon request, any 
data or information in the possession or control of their respective depart- 
ment relating to the importation, entry, appraisement, and classification 
of merchandise and the collection of duties thereon. 

(d) Definitions.—When used in this section— 

(1) The term ‘‘domestic value’ applied with respect to imported mer- 
chandise, means 

(A) the price of which such or similar imported merchandise is freely 
offered for sale, at the time of exportation of the imported merchandise, 
packed ready for delivery, in the principal market of the United States to 
all purchasers, in the usual wholesale quantities and in the ordinary course 
of trade, or 

(B) if such or similar imported merchandise is not so offered for sale in the 
United States, then an estimated value, based on the price at which mer- 
chandise, whether imported or domestic, comparable in construction or use 
with the imported merchandise, is so offered for sale, with such adjustments 
as may be necessary owing to differences in size, material, construction, 
texture, and other differences. 

(2) The term “rate of duty regulated by the value of the article’’ means a 
rate of duty regulated in any manner by the value of the article, and in- 
cludes the value classification by which such rate is regulated. 

Sec. 341. Interference With Functions of Commission .— 

(a) Interfering With or Influencing the Commission or Its Employees .— 
It shall be unlawful for any person (1) to prevent or attempt to prevent, by 
force, intimidation, threat, or in any other manner, any member or em- 
ployee of the Commission from exercising the functions imposed upon the 
Commission by this title, or (2) to induce, or attempt to induce, by like 
means any such member or employee to make any decision or order, or to 
take any action, with respect to any matter within the authority of the 

Commission. 

(b) Penalty.—Any person who violates any of the provisions of this see- 
tion shall, upon conviction thereof, be fined not more than $1,000 or impris- 
oned for not more than one year, or both. 

(ec) Definition.—As used in this section the term ‘‘person”’ includes an in- 
dividual, corporation, association, partnership, or any other organization or 
group of individuals. 


TITLE Iv. 
ADMINISTRATIVE PROVISIONS. 
Part 1—Definitions. 


Sec.401 Miscellaneous.—When used in this title or in Part 1 of Title III-— 

(a) Vessel.—The word ‘‘vessel’’ includes every description of water craft 
or other contrivance used, or capable of being used, as a means of transpor- 
tation in water, but does not include aircraft. 

(b) Vehicle.—The word ‘‘vehicle’’ includes every description of carriage 
or other contrivance used, or capable of being used, as a means of transpor- 
tion on land, but does not include aircraft. 

(c) Merchandise.—The word ‘‘merchandise’’ means goods, wares, and 
chattels of every description and includes merchandise the importation of 
which is prohibited. 





or in part the growth or product of any such industry as he shall deter- 
mine will offset such benefits, not to exceed 50 per centum ad valorem or 





(d) Person.—The word ‘‘person” includes partnerships, association, and 
corporations. 
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(e) Master.—The word ‘‘master” means the person having the command 
of the vessel. 

(f) Day.—The word ‘‘day’’ meams the time from eight o’clock ante- 
meridian to five o-clock postmeridian. 

(g) Night.—The word ‘night’ means the time from five o-clock post- 
meridan to eicht o-clock antermeridian. 

(h) Collector.—The word ‘‘collector’’ means collector of customs and in- 
dudes assistant collector of customs, deputy collector of customs and any 
Person authorized by law or by regulations of the Secretary of the Treasury 
to perform the duties of a collector of customs. 

(i) Comptroller of Customs.—The term ‘‘comptroller of customs” in- 
cludes assistant comptroller of customs and any person authorized by law 
or by regulations of the Secretary of the Treasury to perform the duties of 
@ comptroller of customs. 

(j) Appraiser.—The word ‘‘appraiser’’ means appraiser of merchandise 
and includes chief assistant appraiser and any person authorized by law or 
by regulations of the Secretary of the Treasury to perform the duties of an 
appraiser, but does not include the United States Customs Court or any 
division or judge thereof. 

{k) United States.—-The term ‘‘United States’’ includes all Territories 
and possessions of the United States, except the Philippine Islands, the 
Virzin Islands, American Samoa, and the Island of Guam. 

Sec. 402 Value.—(a) Basis.—For the purposes of this Act the value of 
imported merchandise shall be— 

(1) The foreign value or the export value, whichever is higher; 

(2) If the appraiser determines that neither the foreign value nor the 
export value can be satisfactorily ascertained, then the United States value; 

(3) If the appraiser determines that neither the foreign value, the export 
value, nor the United States value can be satisfactorily ascertained, then the 
cost of production. 

(4) In the case of an article with respect to which there is in effect under 
Section 336 a rate of duty based upon the American selling price of a 
domestic article, then the American selling price of such article. 

(b) Review of Appraiser’s Decision.—A decision of th appraiser that 
foreign value, export value, or United States value cannot be satisfactorily 
ascertained shall be subject to review in reappraisement proceedings under 
Section 501; but in any such proceeding, an affidavit executed outside of 
the United States shall not be admitted in evidence if executed by any 
person who fails to permit a Treasury attache to inspect his books, papers, 
records, accounts, documents, or correspondence, pertaining to the value 
or classification of such merchandise. 

(c) Foreign Value.—The foreign value of imported merchandise shall be 
the market value or the price at the time ofe portation of such merchandise 
to the United States, at which such or similar merchandise is freely offered 
for sale to all purchasers in the principal markets of the country from which 
exported, in the usual wholesale quantities and in the ordinary course of 
trade, including the cost of all containers and coverings of whatever nature, 
and all other costs, charges, and expenses incident to placing the merchandise 
in condition, packed ready for shipment to the United States. 

(ad) Export Value.—The export value of imported merchandise shall be 
the market value or the price at the time of exportation of such merchandise 
to the United States, at which such or similar merchandise is freely offered 
for sale to all purchasers in the principal markets of the country from which 
exported, in the usual wholesale quantities and in the ordinary course of 
trade, for exportation to the United States, plus, when not included in such 
price, the cost of all containers and coverings of whatever nature, and all 
other costs, charges, and expenses incident to placing the merchandise in 
condition, packed ready for shipment to the United States. 

(e) United States Value.—The United States value of imported merchan- 
dise shall be the price at which such or similar imported merchandise is 
freely offered for sale, packed ready for delivery, in the principal market of 
the United States to all purchasers, at the time of exportation of the imported 
merchandise, in the usual wholesale quantities and in the ordinary course of 
trade, with allowance made for duty, cost of transportation and insurance, 
and other necessary expenses from the place of shipment to the place of de- 
livery, a commission not exceeding 6 per centum, if any has been paid or 
contracted to be paid on goods secured otherwise than by purchase or 
Profits not to exceed 8 per centum and a reasonable allowance for general 
expenses, not to exceed 8 per centum on purchased goods. 

(f) Cost of Production.—For the purpose of this title the cost of produc- 
tion of imported merchandise shall be t e sum of— 

( ) The cost of materials of, and of fabrication, manipulation, or other 
process employed in manufacturing or producing such or similar merchan- 
dise, at a time preceding the date of exportation of the particular merchan- 
dise under consideration which would ordinarily permit the manufacture or 
production of the particular merchandise under consideration in the usual 
course of business; 

(2) The usual general expenses (not less than 10 per centum of such cost) 
in the case of such or similar merchandise; 

(3) The cost of all containers and coverings of whatever nature, and all 
ether costs, charges, and expenses incident to placing the particular mer- 
chandise under consideration in condition, packed ready for shipment to 
the United States; and 

(4) An addition for profit (not less than 8 per centum of the sum of the 
amounts found under paragraphs (1) and (2) of this subdivision) equal to 
the profit which ordinarily is added, in the case of merchandise of the same 
general character as the particular merchandise under consideration, by 
manufacturers or producers in the country of manufacture or production 
who are engaged in the production or manufacture of merchandise of the 
game Class or kind. 

(g) American Selling Price.—The American selling price of any article 
manufactured or produced in the United States shall be the price, including 
the cost of all containers and coverings of whatever nature and all other 
costs, charges, and expenses incident to placing the merchandise in con- 
dition packed ready for delivery, at which such article is freel, offered for 
sale to all purchasers in the principal market of the United States, in or- 
dinary course of trade and in the usual wholesale quantities in such market, 
or the price that the manufacturer, producer, or owner would have received 
or was willing to receive for such merchandise when sold in the ordinary 
course of trade and in the usual wholesale quantities, at the time of exporta- 
tion of the imported article. 


Part 2—Report, Entry, and Unlading of Vessels and Vehicles. 


Sec. 431 Manifest—Requirement, Form, and Contents.—The master of 
every vessel arriving in the United States and required to make entry shall 
have on board his vessel a manifest in a form to be prescribed by the Sec- 
retary of the Treasury and signed by such master under oath az to the truth 
of the statements therein contained. Such manifest shall contain: 

First. The names of the ports or places at which the merchandise was 
taken on board and the ports of entry of the United States for which the 
same is destined, particularly describing the merchandise destined to each 
suc port: Provided, That the master of any vessel laden exclusively with 
coal, sugar, salt, nitrates, hides, dyewoods, wool, or other merchandise in 
bulk consigned to one owner and arriving at a port for orders, may destine 





such cargo “for orders’”’ and within 15 days thereafter, but before the un- 
lading of any part of the cargo such manifest may be amended by the master 
by designating the port or ports of discharge if such cargo, and in the event 
of failure to amend the manifest within the time permitted such cargo must 
be discharged at the port at which the vessel arrived and entered. 

Second. The name, description, and build of the vessel, the true measure 
or tannage thereof, the port to which such vessel belongs, and the name of 
the master of such vessel. 

Third. A detailed account of all merchandise on board such vessel, with 
the marks and numbers of each package, and the number and description 
of the packages according to their usual name or denomination, such as 
barrel, keg, hogshead, case, or bag. 

Fourth. The names of the persons to whom such packages are respectively 
consigned in accordance with the bills of lading issued therefor, except that 
when such merchandise is consigned to order the manifest shall so state. 

Fifth. The names ‘of the several passengers aboard the vessel, stating 
whether cabin or steerage passengers, with their baggage, specifying the 
number and description of the pieces of baggage belonging to each, and a 
list of all baggage not accompanied by passengers. 

Sixth. An account of the sea stores and ship’s stores on board of the vessel. 

Sec. 432. Manifest to Specify Sea and Ship's Stores—The manifest of 
any vessel arriving from a foreign port or place shall separately specify the 
articles to be retained on board of such vessel as sea stores, ship’s stores, or 
bunker coal, or bunker oil, and if any other or greater quantity of sea stores, 
ship's stores, bunker coal, or bunker oil is found on board of any such vessel 
than is specified in the manifest, or if any such articles, whether shown on 
the manifest or not, are landed without a permit therefor issued by the col- 
lector, all such articles omitted from the manifest or landed without a permit 
shall be subject to forfeiture, and the master shall be liable to a penalty equal 
to the value of the articles. . 

Sec. 433. Report of arrival—Within twenty-four hours after the arrival 
of any vessel from a foreign port or place, or of a foreign vessel from a domes- 
tic port, or of a vessel of the United States carrying bonded merchandise, 
or foreign merchandise for which entry has not been made, at any port or 
place within the United States at which such vessel shall come to, the master 
shall, unless otherwise provided by law, report the arrival of the vessel at 
the nearest customhouse, under such regulations as the Secretary of Com- 
merce may prescribe. 

Sec. 434. Entry of American Vessels—Except as otherwise provided by 
law, and under such regulations as the Secretary of Commerce may pre- 
scribe, the master of a vessel of the United States arriving in the United 
States from a foreign port or place shall, within forty-eight hours after 
its arrival within the limits of any customs collection district, make for- 
mal entry of the vessel at the customhouse by producing and depositing 
with the collector the vessel’s crew list, its register, or document in lieu 
thereof, the clearance and bills of health issued to the vessel at the foreign 
port or ports from which it arrived, together with the original and one 
copy of the manifest, and shall make oath that the ownership of the vessel 
is as indicated in the register and that the manifest was made out in accor- 
dance with section 431 of this Act. 

Sec. 435. Entry of Foreign Vessels—The master of any foreign vessel 
arriving within the limits of any customs collection district shall, within 
forty-eight hours thereafter, make entry at the custon-house in the same 
manner as is required for the entry of a vessel of the United States, ex- 
cept that a list of the crew need not be delivered, and that instead of de- 
positing the register or document in lieu thereof such matter may produce 
a certificate by the consul of the nation to which such vessel belongs that 
said documents have been deposited with him: Provided, That such excep- 
tion shall not apply to the vessels of foreign nations in whose ports Amer- 
ican consular officers are not permitted to have the custody and possession 
of the register and other papers of vessels entering the ports of such nations. 

Sec. 436. Failure to Report or Enter Vessel—Every master who fails to 
make the report or entry provided for in section 433 ,434, or 435 of this Act 
shall, for each offense, be liable to a fine of not more than $1,000. 

Sec. 437. Documents Returned at Clearance—The register, or docu- 
ment in lieu thereof, deposited in accordance with Section 434 or 435 of this 
Act shall be returned to the master or owner of the vessel upon its clearance. 

Sec. 438. Unlawful Return of Foreign Vessel’s Papers—It shall not be 
lawful for any foreign consul to deliver to the master af any foreign vessel 
the register, or document in lieu thereof, deposited with him in accordance 
with the provisions of Section 435 of this Act until such master shall produce 
to him a clearance in due form from the collector of the port where such 
vessel has been entered. Any consul offending against the provisions of 
this section shall be liable to a fine of not more than $5,000. 

Sec. 439. Delivery of Manifest—Immediately upon arrival and before 
entering his vessel, the master of a vessel from a foreign port or place re- 
quired to make entry shall mail or deliver to the comptroller of customs 
for the district in which the port of entry is located, a copy of the mani- 
fest, and shall on entering his vessel make affidavit that a true and cor- 
rect copy was so mailed delivered, and he shall also mail or deliver to 
said comptroller of customs a true and correct copy of any correction of such 
manifest filed on entry of his vessel. Any master who fails so to mail or 
deliver such copy of the manifest or correction shall be liable to a penalty 
of not more than $500. 

Sec. 440. Correction of Manifest—lIf there is any merchandise or bag- 
gage on board such vessel which is not included in or which does not agree 
with the manifest, the master of the vessel shall make a post entry thereof, 
and mail or deliver a copy to the comptroller of customs for the district 
in which the port of entry is located and for failure so to do shall be liable 
to a penalty of $500. 

Sec. 441. Vessels Not Required to Enter—The following vessels shall 
not be required to make entry at the customhouse: 

(1) Vessels of war and public vessels employed for the conveyance of 
letters and dispatches and not permitted by the laws of the nations to 
which they belong to be employed in the transportation of passengers or 
merchandise in trade; 

(2) Passenger vessels making three trips or oftener a week between a port 
of the United States and a foreign port, or vessels used exclusively as 
ferryboats, carrying passengers, baggage, or merchandise: Provided, That 
the master of any such vessel shall be required to report such baggage 
and merchandise to the collector within twenty-four hours after arrival; 

(3) Yachts of fifteen gross tons or under not permitted by law to carry 
merchandise or passengers for hire; 

(4) Vessels arriving in distress or for the purpose of taking on bunker coal, 
bunker oil, or necessary sea stores and which shall depart within twenty- 
four hours after arrival without having landed or taken on board any 
Passengers, or any merchandise other than bunker coal, bunker oil, or neces- 
sary sea stores: Provided, That the master, owner, or agent of such vessel 
shall report under oath to the collector the hour and date of arrival and de- 
parture and the quantity of bunker coal, bunker oil, or necessary sea stores 
taken on board: and 

(5) Tugs enrolled and licensed to engage in the foreign and coasting trade 
in the northern, northeastern, and northwestern frontiers when towing 
vessels which are required by law to enter and clear. 
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Bec. 442. Residue Cargo—Any vessel having on board merchandise 
shown by the manifest to be destined to a foreign port or place may, after 
the report and entry of such vessel] under the provisions of this Act, pro- 
ceed to such foreign port of destination with the cargo so destined therefor, 
without unlading the same and without the payment of duty thereon. 
Any vessel arriving from a foreign port or place having on board merchan- 
dise shown by the manifest to be destined to a port or ports in the United 
States other than the port of entry at which such vessel first arrived and 
made entry may proceed with such merchandise from port to port or from 
district to district for the unlading thereof. 

Sec. 443. Cargo for Different Porte—Manifest and Permit—Merchan- 
dise arriving in any vessel for delivery in different districts or ports of entry 
shall be described in the manifest in the order of the districts or ports at or 
in which the same is to be unladen. Before any vessel arriving in the United 
States with any such merchandise shall depart from the port of first arrivals, 
the master shall obtain from the collector a permit therefor with a certified 
copy of the vessel’s manifest showing the quantities and particulars of the 
merchandise entered at such port of entry and of that remaining on board. 

Sec. 444. Arrival at Another Port.—Within 24 hours after the arrival 
of such vessel at another port of entry, the master shall report the arrival 
of his vessel to the collector at such port and shall produce the permit issued 
by the collector at the port of first arrival, together with the certified copy 
of his manifest. 

Sec. 445. Penalties for Failure to Have Permit and Certified Manifest .— 
If the master of any such vessel shall proceed to another port or district 
without having obtained a permit therefor and a certified copy of his 
manifest, or if he shall fail to produce such permit and certified copy of 
his manifest to the collector at the port of destination, or if he shall pro- 
ceed to any port not specified in the permit, he shall be liable to a penalty, 
for each offense, of not more than $500. 

Sec. 446. Supplies and Stores Retained on Board.—vVessels arriving in 
the United States from foreign ports may retain on board, without the pay- 
ment of duty, all coal and other fuel supplies, ships’ stores, sea stores, and 
the legitimate equipment of such vessels. Any such supplies, ships’ stores, 
sea stores, or equipment landed and delivered from such vessel shall be con- 
sidered and treated as imported merchandise: Provided, That bunker coal, 
bunker oil, ships’ stores, sea stores, or the legitimate equipment of vessels 
belonging to regular lines plying between foreign ports and the United States, 
which are delayed in port for any cause, may be transferred under a permit 
by the collector and under customs supervision from the vessel so delayed 
to another vessel of the same line and owner, and engaged in the foreign 
trade, without the payment of duty thereon. 

Sec. 447. Place of Entry and Unlading.—It shall be unlawful to make 
entry of any vessel or to unlade the cargo or any part thereof of any vessel 
elsewhere than at a port of entry: Provided, That upon good cause there- 
for being shown, the Secretary of Commerce may permit entry of any 
vessel to be made at a place other than a port of entry designated by him 
umder such conditions as he shall prescribe: And provided further, That any 
Vessel laden with merchandise in bulk may proceed after entry of such 
vessel to any place designated by the Secretary of the Treasury for the pur- 
pose of unlading such cargo, under the supervision of customs officers if 
the collector shall consider the same necessary, and in such case the com- 
pensation and expenses of such officers shall be reimbursed to the Gov- 
ernment by the party in interest. 

Sec. 448. Unlading.— 

(a) Permits and Preliminary Entries.—Except as provided in section 
441 of this Act (relating to vessels not required to enter), no merchandise, 
Passengers, or baggage shall be unladen from any vessel or vehicle ar- 
riving from a foreign port or place until entry of such vessel or report of 
the arrival of such vehicle has been made and a permit for the unlading of 
the same issued by the collector: Provided, That the master may make a 
preliminary entry of a vessel by making an oath or affirmation to the truth 
of the statements contained in the vessel’s manifest and delivering the mani- 
fest to the customs officer who boards such vessel, but the making of such 
preliminary entry shall not excuse the master from making formal entry of 
his vessel at the customhouse, as provided by this Act. After the entry, 
preliminary or otherwise, of any vessel or report of the arrival! of any 
vehicle the collector may issue a permit to the master of the vessel, or to the 
person in charge of the vehicle, to unlade merchandise or baggage, but ex- 
cept as provided in subdivision (b) of this section merchandise or baggage 
se unladen shall be retained at the place of unlading until {entry therefor is 
made and a permit for its deliverygranted,and the owners of the vessel or ve- 
hicle from which any imported merchandise is unladen prior to entry of 
such merchandise shall be liable for the payment of the duties accruing on 
any part thereof that may be removed from the place of unlading without a 
permit therefor having been issued. Any merchandise or baggage so un- 
laden from any vessel or vehicle for which entry is not made within 48 
hours exclusive of Sunday and holidays from the time of the entry of 
the vessel or report of the vehicle, unless a longer time is granted by the 
collector, as provided in section 484, shall be sent to a bonded warehouse or 
the public stores and held as unclaimed at the risk and expense of the con- 
signee in the case of merchandise and of the owners in the case of baggage, 
until entry thereof is made. 

(b) Special Delivery Permit.—The Secretary of the Treasury is author- 
ized to provide by regulations for the issuing of special permits for delivery, 
Prior to formal entry therefor, of perishable articles and other articles, 
the immediate delivery of which is necessary. 

Sec. 449. Unlading at Port of Entry.—Except as provided in Sections 
442 and 447 of this Act (relating to residue cargo and to bulk cargo, respect- 
ively), merchandise and baggage imported in any vessel by sea shall be un- 
laden at the port of entry to which such vessel is destined, unless (1) such 
Vessel is compelled by any cause to put into another port of entry, and the 
Collector of such port issues a permit for the unlading of such merchandise or 
baggage, or (2) the Secretary of the Treasury, because of an emergency 
existing at the port of destination, authorizes such vessel to proceed to an 
other port of entry. Merchandise and baggage so unladen may be entered 
in the same manner as other imported merchandise or baggage and may be 
treated as unclaimed merchandise or baggage and stored at the expense 
and risk of the owner thereof, or may be reladen without entry upon the 
Vessel from which it was unladen for transportation to its destination. 

Sec. 450. Unlading on Sundays, Holidays, or at Night.—No mer- 
chandise, baggage or passengers arriving in the United States from any 
foreign port or place, and no bonded merchandise or baggage being trans- 
ported from one port to another, shall be unladen from the carrying vessel 
or vehicle on Sunday, a holiday, or at night, except under special license 
granted by the eollector under such regulations as the Secretary of the 
Treasury may prescribe. 

Sec. 451. Same—Extra Compensation.—Before any such special license 
to unlade shall be granted, the master, owner, or agent, of such vessel or 
vehicle shall be required to give a bond in a penal sum to be fixed by the 
collector conditioned to indemnify the United States for any loss or lia- 
bility which might occur or be occasioned by reason of the granting of such 
special license and to pay the compensation and expenses of the customs 
officers and employees assigned to duty in connection with such unlading 
at night or on Sunday or a holiday, in accordance with the provisions 





of section 5 of the Act entitled ‘‘An Act to provide for the lading or un- 
lading of vessels at night, the preliminary entry of vessels, and for other 
purposes,”’ approved February 13, 1911, as amended. In lieu of such 
bond the owner, or agent, of any vessel or vehicle or line of vessels or vehicles 
may execute a bond in a penal sum to be fixed by the Secretary of the 
Treasury to cover and include the issuance of special licenses for the un- 
lading of vessels or vehicles belonging to such line for a period of one year 
from the date thereof. At the request of the master, owner, or agent of 
any vessel, the collector shall assign customs officers and employees to 
duty at night or on Sunday or a holiday in connection with the entering 
or clearing of such vessel, or the issuing and recording of its marine doc- 
uments, bills of sale, mortgages, or other instruments of title, but only 
if the master, owner, or agent gives a bond in a penal] sum to be fixed by the 
collector , conditioned to pay the compensations and expenses of such customs 
officers and employees, who shall be entitled to rates of compensation fixed 
on the same basis and payable in the same manner and upon the same terms 
and conditions as in the case of customs officers and employees assigned to 
duty in connection with lading or unlading at night or on Sunday or a 
holiday. 

Sec. 452. Lading on Sundays, Holidays, or at Night.—No merchandise 
or baggage entered for transportation under bond or for exportation with the 
benefit of drawback, or other merchandise or baggage required to be laden 
under customs supervision, shall be laden on any vessel or vehicle at night 
or on Sunday or a holiday, except under special license therefor to be issued 
by the collector under the same conditions and limitations as pertain to the 
unlading of imported merchandise or merchandise being transported in bond. 

Sec. 453. Lading and Unlading of Merchandise or Baggage—Penalties. 
—If any merchandise or baggage is laden on, or unladen from, any vessel 
or vehicle without a special license or permit therefor issued by the collector, 
the master of such vessel or the person in charge of such vehicle and every 
other person who knowingly is concerned, or who aids therein, or in re- 
moving or otherwise securing such merchandise or baggage, shall each be 
liable to a penalty equal to the value of the merchandise or baggage so 
laden or unladen, and such merchandise or baggage shall be subject to 
forfeiture, and if the value thereof is $500 or more, the vessel] or vehicle 
on or from which the same shall be laden or unladen shal] be subject to 
forfeiture. 

Sec. 454. Unlading of Passengers—Penalty.—If any passenger is un- 
laden from any vessel or vehicle without a special license or permit therefor 
issued by the collector, the master of such vessel or the person in charge 0 
such vehicle and every other person who knowingly is concerned, or who 
aids therein, shall each be liable to a penalty of $500 for each such passenger 
so unladen. 

Sec. 455. Boarding and Discharging Inspectors.—The collector for the 
district in which any vessel or vehicle arrives from a foreign port or place 
may put on board of such vessel or vehicle while within such district, and if 
necessary while going from one district to another, one or more inspectors or 
other customs officers to examine the cargo and contents of such vessel or 
vehicle and superintend the unlading thereof, and to perform such other 
duties as may be required by law or the customs regulations for the protec- 
tion of the revenue. Such inspector or other customs officer may, if he shall 
deem the same necessary for the protection of the revenue, secure the hatches 
or other communications or outlets of such vessel or vehicle with customs 
seals or other proper fastenings while such vessel is not in the act of unlading 
and such fastenings shall not be removed without permission of the inspector 
or other customs officer. Such inspector or other customs officer may require 
any vessel or vehicle to discontinue or suspend unlading during the continu- 
ance of unfavorable weather or any conditions rendering the discharge of 
cargo dangerous or detrimental to therevenue. Any officer, owner, agent of 
the owner, or member of the crew of any such vessel who obstructs or hin- 
ders any such inspector or other customs officer in the performance of his 
duties, shall be liable to a penalty of not more than $500. 

Sec. 456. Compensation and Expenses of Inspectors Between Ports.— 
The compensation of any inspector or other customs officer, stationed on 
any vessel or vehicle while proceeding from one port to another and return- 
ing therefrom, shall be reimbursed to the Government by the master or 
owner of such vessel, together with the actual expense of such inspector 
or customs officer for subsistence, or in lieu of such expenses such vessel 
or vehicle may furnish such inspector or customs officer the accommoda- 
tions usually supplied to passengers. 

Sec. 457. Time for Unlading.—Whenever any merchandise remains 
on board any vessel or vehicle from a foreign port more than twenty-five 
days after the date on which report of said vessel or vehicle was made, 
the collector may take possession of such merchandise and cause the same 
to be unladen at the expense and risk of the owners thereof, or may place 


‘one or more inspectors or other customs officers on board of said vessel 


or vehicle to protect the revenue. The compensation and ‘expenses of any 
Such inspector or customs officer for subsistence while on board of such 
vessel or vehicle shall be reimbursed to the Government by the owner or 
master of such vessel or vehicle. 

Sec. 458. Bulk Cargo, Time for Unlading.—The limitation of time for 
unlading shall not extend to vessels laden exclusively with merchandise in 
bulk consigned to one consignee and arriving at a port for orders, but if the 
master of such vessel requests a longer time to discharge its cargo, the 
compensation of the inspectors or other customs officers whose services are 
rquired in connection with the unlading shall for every day consumed in 
unlading in excess of twenty-five days from the date of the vessel’s entry, be 
reimbursed by the master or owner of such vessel. 

Sec. 459. Contiguous Countries—Report and Manifest.—The master 
of any vessel of less than five net tons carrying merchandise and the person 
in charge of any vehicle arriving in the United States from contiguous coun- 
try, shall immediately report his arrival to the customs officer at the port of 
entry or customhouse which shall be nearest to the place at which such 
vessel or vehicle shall cross the boundary line or shall enter the territorial 
waters of the United States, and if such vessel or vehicle have on board any 
merchandise, shall produce to such customs officer a manifest as required 
by law, and no such vessel or vehicle shall proceed farther inland nor shall 
discharge or land any merchandise, passengers, or baggage without receiv- 
ing a permit therefor from such customs officer. The master of any such 
vessel, or the person in charge of any such vehicle who fails to report arrival 
in the United States as required by the provisions of this section shall be 
subject to a fine of $100 for each offense. If any merchandise or baggage is 
unladen or discharged from any such vessel or vehicle without a permit 
therefor, the same, together with the vessel or vehicle in which imported, 
shall be subject to forfeiture; and if any passenger is unladen or discharged 
from any such vessel or vehicle without a permit therefor, the master of 
such vessel or the person in charge of such vehicle shall be liable to a penalty 
of $500 for each such passenger so unladen or discharged. 

Sec. 460. Same—Penalties for Failure to Report or File Manifest.— 
If any merchandise is imported or brought into the United Statesin any 
vessel or vehicles from a contiguous country without being so reported to 
the collector, or in case of the neglect or failure of the Master of the vessel 
or the person in charge of the vehicle to file a manifest therefor, such mer- 
chandise and the vessel or vehicle shall be subject to forfeiture and the 
master of such vessel or the person in charge of such vehicle shall be liable 
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to 8 penalty equal to the value of the merchandise imported in such vessel 
or vehicle which was not reported to the collector or included in the manifest. 

Sec. 461. Same—Inspection.—All merchandise and baggage imported 
or brought in from any contiguous country, except as otherwise provided 
by law or by regulations of the Secretary of the Treasury, shall be unladen 
im the presence of and be inspected by a customs officer at the first port 
of entry at which the same shall arrive; and such officer may require the 
ewner, or his agent, or other person having charge or possession of any 
trunk, traveling bag, sack, valise, or other container, or of any closed 
vehicle, to open the same for inspection, or to furnish a key or other means 
for opening the same. 

Sec. 462. Same—Forfeiture.—If such owner, agent, or other person shall 
fail to comply with his demand, the officer shall retain such truck, traveling 
bag, sack, valise, or other container or closed vehicle, and open the same, 
and, as soon thereafter as may be practicable, examine the contents, and 
if any article subject to duty or any article the importation of which is 
prohibited is found therein, the whole contents and the container or vehicle 
shall be subject to forfeiture. 

Sec. 463. Same—Sealed Vessels and Vehicles.—To avoid unnecessary 
inspection of merchandise imported from a contiguous country at the first 
port of arrival, the master of the vessel or the person in charge of the vehicle 
in which such merchandise is imported may apply to the customs officer of 
the United States stationed in the place from which such merchandise is 
shipped, and such officer may seal such vessel or vehicle. Any vessel or 
vehicle so sealed may proceed with such merchandise to the port of destina- 
tion under such regulations as the Secretary of the ‘Treasury may prescribe. 

Sec. 464.—Same—Penalties in Connection with Sealed Vessels and Ve- 
hicles.—If the master of such vessel or the person in charge of any such 
vehicle fails to proceed with reasonable promptness to the port of destination 
and to deliver such vessel or vehicle to the proper officers of the customs, 
or fails to proceed in accordance with such regulations of the Secretary of 
the Treasury, or unlades such merchandise or any part thereof at other 
than such port of destination or disposes of any such merchandise by sale 
or otherwise, he shall be guilty of a felony and upon conviction thereof 
shall be fined not more than $1,000 or imprisoned for not more than five 
years, or both; and any such vessel or vehicle, with its contents, shall be 
subject to forfeiture. 

Sec. 465.—-Same—Supplics.—The master of any vessel of the United 
States documented to engage in the foreign and coasting trade on the 
northern, northeastern, and northwestern frontiers shall, upon arrival from 
a foreign contiguous territory, file with the manifest of such vessel a detailed 
list of all supplies or other merchandise purchased in such foreign country 
for use or sale on such vessel, and also a statement of the cost of all repairs 
to and all equipment taken on board such vessel. The conductor or person 
in c' arge of any railway car arriving from a contiguous country shall file 
with the manifest of such car a detailed list of all supplies or other mer- 
chandise purchased in such foreign country for use in the United States. 
If any such supplies, merchandise, repairs, or equipment shall not be 
reported, the master, conductor, or other person having charge of such vessel 
or vehicle shall be liable to a fine of not less than $100 and not more than 
$500, or to imprisonment for not more than two years, or both. 

Sec. 466. Equipment and Repairs of Vessels.—Sections 3114 and 3115 
of the Revised Statutes, as amended by the Tariff Act of 1922, are amended 
to read as follows: 

“Sec. 3114. The equipments, or any part thereof, including boats, pur- 
chased for, or the repair parts or materials to be used, or the expenses of 
repairs made in a foreign country upon a vessel documented under the laws 
of the United States to engage in the foreign or coasting trade, or a vessel 
intended to be employed in such trade, shall, on the first arrival of such ves- 
sel in any port of the United States, be liable to entry and the payment of 
an ad valorem duty of 50 per centum on the cost thereof in such foreign 
country; and if the owner or master of such vessel shall wilfully and know- 
ingly neglect or fail to report, make entry, and pay duties as herein required, 
such vessel, with her tackle, apparel, and furniture, shall be seized and 
forfeited. For the purposes of this section, compensation paid to members 
ef the regular crew of such vessel in connection with the installation of 
any such equipments or any part thereof, or the making of repairs, in a 
foreign country, shall not be included in the cost of such equipment or 
part thereof, or of such repairs. 

“Sec. 3115. If the owner or master of such vessel furnishes good and suffi- 
cient evidence— 

(1) That such vessel, while in the regular course of her voyage, was 
compelled, by stress of weather or other casualty, to put into such foreign 
port and purchase such equipments, or make such repairs, to secure the 
safety and seaworthiness of the vessel to enable her to reach her port of 
destination; or 

(2) That such equipments or parts thereof or repair parts or materials, 
were manufactured or produced in the United States, and the labor neces- 
sary to installsuch equipments or to make such repairs was performed by 
residents of the United States, or by members of the regular crew of such 
vessel, then the Secretary of the Treasury is authorized to remit or refund 
such duties, and such vessel shall not be liable to forfeiture, and no license 
or enrollment and license, or renewal of either, shall hereafter be issued to 
any such vessel until the collector to whom application is made for the 
game shall be satisfied, from the oath of the owner or master, that all such 
equipments and repairs made within the year immediately preceding such 
application have been duly accounted for under the provisions of this and 
the preceding sections, and the duties accruing thereon duly paid; and if 
such owner or master shall refuse to take such oath, or take it falsely, the 
vessel shall be seized and forfeited.’’ 


Part 3—Ascertainment, Collection, and Recovery of Duties. 


Sec. 481. Invoice—Content.—(a) In General.—All invoices of mer- 
chandise to be imported into the United States shall set forth— 

(1) The port of entry to which the merchandise is destined; 

(2) The time when, the place where, and the person by whom and the 
person to whom the merchandise is sold or agreed to be sold, or if to be im- 
ported otherwise than in pursuance of a purchase, the place from which 
shipped, the time when and the person to whom and the person by whom 
it is shipped: 

(3) A detailed description of the merchandise, including the name by 
which each item is known, the grade or quality, and the marks, numbers, 
or symbols under which sold by the seller or manufacturer to the trade in the 
country of exportation, together with the marks and numbers ofthe packages 
in which the merchandise is packed; 

(4) The quantities in the weights and measures of the country or place 
from which the merchandise is shipped, or in the weights and measures of 
the United States. 

(5) The purchase price of each ivem in the currency of the purchase, if 
the merchandise is shipped in pursuance of a purchase or an agreement to 
purchase; 

(6) If the merchandise is shipped otherwise than in pursuance of a pur- 
chase or aD agreement to purchase, the value for each item, in the currency 
in which the transactions are usually made, or, in the absence of such value, 
the price in such currency that the manufacturer, seller, shipper, or owner 
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would have received, or was willing to receive, for such merchandise if sold 
in the ordinary course of trade and in the usual wholesale quantities in the 
country of exportation; 

(7) The kind of currency, whether gold, silver, or paper; 

(8) All charges upon the merchandise, itemized by name and amount 
when known to the seller or shipper; or all charges by name (including com- 
missions, insurance, freight, cases, containers, coverings, and cost of pack- 
ing) included in the invoice prices when the amounts for such charges are 
unknown to the seller or shipper; 

(9) All rebates, drawbacks, and bounties, separately itemized, allowed 
upon the exportation of the merchandise: and 

(10) Any other facts deemed necessary to a proper appraisement, exam- 
ination, and classification of the merchandise that the Secretary of the 
Treasury may require. 

(b) Shipments Not Purchased and Not Shipped by Manufacturer.—If the 
merchandise is shipped to a person in the United States by a person other 
than the manufacturer, otherwise than by purchase, such person shall state 
on the invoice the time when, the place where, the person from whom such 
merchandise was purchased, and the price paid therefor in the currency of 
the purchase, stating whether gold, silver or paper. 

(c) Purchases in Different Consular Districts. —When the merchandise 
has been purchased in different consular districts for shipment to the United 
States and is assembled for shipment and embraced in a single invoice which 
is produced for certifications under the provisions of paragraph (2) of sub- 
division (a) of Section 482 of this Act, the invoice shall have attached 
thereto the orignal bills or invoices received by the shipper, or extracts 
therefrom, showing the actual prices paid or to be paid for such merchandise. 
The consular officer to whom the invoice is so produced for certification may 
require that any such original bill or invoice be certified by the consular 
officer for the district in which the merchandise was purchased. 

(d) Exceptions by Regulations.—The Secretary of the Treasury may by 
regulations provide for such exceptions from the requirements of this Section 
as he deems advisable. 

Sec. 482. Oecertified Involce.—(a) ) ertification in General.—Every in- 
voice covering merchandise exceeding $100 in value shall, at or before the 
time of the shipment of the merchandise, or as soon thereafter as the con- 
ditions will permit, be produced for certification to the consular officer of the 
United States— 

(1) For the consular district in which the merchandise was manufactured, 
or purchased, or from which it was to be delivered pursuant to contract; 

(2) For the consular district in which the merchandise is assembled and 
repacked for shipment to the United States, if it has been purchased in 
different consular districts. 

(b) Declaration.—Such invoices shall have indorsed thereon, when so 
produced, a verified declaration in, a form prescribed by the Secretary of 
the Treasury, stating whether the merchandise is sold or agreed to be sold, 
or whether it is shipped otherwise than in pursuance of a purchase or an 
agreement to purchase, that there is no other invoice differing from the Iin- 
voice so produced, and that all the statements contained in such invoice 
and in such declaration are true and correct. 

(c) Making and Signing.—Every certified invoice shall be made out !n trip- 
licate, or for merchandise intended for immediate transportation under the 
provisions of Section 552 of this Act, in quadruplicate, if desired by the ship- 
per, and shall be signed by the seller or shipper, or the agent of either; but a 
person who has no interest in the merchandise except as broker or forwarder 
shall not be competent to sign any such Invoice. Where any such invoice 
is signed by an agent, he shall state thereon the name of his principal. 4 

(d) Certified Under Existing Law.—Such invoices shall be certified in 
accordance with the provisions of existing law. 

(e) Disposition.—The original of the invoice, and if made, the quadrupli- 
cate shall be delivered to the exporter, to be forwarded to the consignee for 
use in making entry of the merchandise, and the triplicate shall be promptly 
transmitted by the consuler officer to the collector of customs at the port of 
entry named in the invoice. The duplicate shall be filed in the office of the 
consular officer by whom the invoice was certified, to be there kept until 
the Secretary of State authorizes its destruction. 

(f) Certifications by Others than American Consul.—When merchandise 
is to be shipped from a place so remote from an American consulate as to 
render impracticable certification of the invoice by an American consular 
officer, such invoice may be certified by a consular officer of a nation at 
the time in amity with the United States, or if there be no such consular 
officer available such invoice shall be executed before a notary public or 
other officer having authority to administer oaths and having an official 
seal: Provided, That invoices for merchandise shipped to the United States 
from the Philippine Islands, the Virgin Islands, American Samoa, the Island 
of Guam, or the Canal Zone may be certified by the collector of customs or 
the person acting as such, or by his deputy. 

(g) Effective Date.-—This Section shall take effect 60 days after the 
date of enactment of this Act. 

Sec. 483 Consignee as Owner of Merchandise.—For the purposes of this 
title— 

(1) All merchandise Imported into the United States shall be held to be 
the property of the person to whom the same is consigned; and the holder 
of a bill of lading duly Indorsed by the consignee therein named, or, if 
consigned to order, by the consignor, shall be deemed the consignee thereof. 
The underwriters of abandoned merchandise and the salvors of merchandise 
saved from a wreck at sea or on or along a coast of the United States may 
may regarded as the consignees. 

(2) A person making entry of merchandise under the provisions of sub- 
division (h) or (i) of Section 484 (relating to entry on carrier’s certificate 
and on duplicate bill of lading, respectively) shall be deemed the sole con- 
signee thereof. 

Sec. 484. Entry of Merchandise-—(a) Requirement and Time.—Ex- 
cept as provided in Sections 490, 498, 552, and 553 and in subdivision (J) of 
Section 336 of this Act, and in subdivisions (h) and (i) of this Section, the 
consignee of imported merchandise shall make entry therefor either in 
person or by an agent authorized by him in writing under such regulations as 
the Secretary of the Treasury may prescribe. Such entry shall be made at 
the customhouse within 48 hours, exclusive of Sundays and holidays, after 
the entry of the importing vessel or report of the vehicle, or after the arrival 
at the port of destination in the case of merchandise transported in bond, 
unless the collector authorizes in writing a longer time. 

(b) Production of Certified Invoice.— No merchandise shall be admitted to 
entry under the provisions of this section without the production of a certi- 
fied invoice therefor, except that entry may be permitted if— 

(1) The collector is satisfied that the failure to produce such invoice is due 
to causes beyond the control of the person making entry; 

(2) Such person makes a verified declaration in writing that he is un- 
able to produce such invoice and (A) files therewith a seller’s or shipper’s 
invoice, or (B) if he is not in possession of a seller’s or shipper’s invoice 
files therewith a statement of the value, or the price paid, in the form 
of an invoice; and 

(3) Such person gives a bond for the production of such certified invoice 
within six months. 
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The Secretary of the Treasury may by regulations provide for such ex- 
ceptions from the requirements of this subdivision as he deems advisable. 

(ce) Production of Bill of Lading.—-The consigne: shall produce the bill 
of lading at the time of making entry, except that— 

(1) If the collector is satisfied that no bill of lading has been issued, the 
shipping reccipt or other evidence satisfactory to the collector may be ex- 
cepted in lieu thereof; 

(2) The collector is authorized to permit entry and to release merchandise 
from customs custody without the production of the bill of lading if the 
person making such entry gives a bond satisfactory to the collector, in 
@ sum equal to not less than one and one-half times the invoice value of the 
merchandise, to produce such bill of lading, to relieve the collector of all 
liability, to indemnify the collector against loss, to defend every action 
brought upon a claim for loss or damage, by reason of such release from 
customs custody or a failure to produce such bill of lading and to entitle 
any person injured by reason of such release from customs custody to sue 
on such bond in his own mame, without making the collector a party there- 
to. Any person so injured by such release may sue on such bond to recover 
any damaes so sustained by him; and 

(3) The provision: of this subdivision shall not apply in th case of an 
entry under subdivision (h) or (i) of this section (relating to ent y on carrier’s 
certificate and on duplicate bill of lading, respectively). 

(d) Signing and Contents.—-Such entry shall be signed by the consignee, 
or his agent, and shall set forth such facts in regard to the importation as 
the Secretary of the Treasury may require for the purpose of assessing 
duties and to secure a proper examination, inspection, appraisement, and 
lijuidation, and shall be accompanied by such invoices, bills of lading, certi- 
ficates, and documents as are required by law and regulations promulgated 
thereunder. 

(:) Statistical Enumeration.— The Secretary of the Treasury, the Secre- 
tary of Commerce, and the Chairman of the United States Tariff Commis- 
sion are authorizei and directed to establish from time to time for statis- 
tic 1 purposes an enumeration of articles in such detail as in their judg- 
ment may be necessary, comprehending all merchandise imported into the 
United States, and as a part of the entry there shall be attached thereto 
or included therein an accurate statement specifying, in terms of such 
detailed enumeration, the kinds and quantities of all merchandise imported 
and the value of the total quantity of each kind of article. 

(f) Packages Included.—-If any of the certificates or documents necessary 
to make entry of any part of merchandise arriving on one vessel or vehicle 
and consigned to one consignee have not arrived, such part may be entered 
subsequently, and notation of the packages or cases to be omitted from 
the original entry shall be made thereon. One or more packages arriving 
on one vessel or vehicle addressed for delivery to one person and imported 
in another package containing packages addressed for delivery to other 
persons may be separately entered, under such rules and regulations as 
the Secretary of the Treasury may prescribe. All other merchandise 
arriving on one vessel or vehicle and consigned to one consignee shall be 
included in one entry. 

(g) Statement of Cost of Production.—Under such regulations as the Sec- 
retary of the Treasury may prescribe, the collector or the appraiser may re- 
quire a verified statement from the manufacturer or producer showing the 
cost of production of the imported merchandise, when necessary to the 
appraisement of such merchandise. 

(h) Entry on Carrier’s Certificate.— Any person certified by the carrier 
bringing the merchandise to the port at which entry is to be made to be 
the owner or consignee of the merchandise, or an agent of such owner 
or consignee, may make entry thereof, either in person or by an authorized 
agent, in the manner and subject to the requirements prescribed in this 
section (or in regulations promulgated hereunder) in the case of a consignee 
within the meaning of paragraph (1) of Section 483. 

(i) Entry on Duplicate Bill of Lading.— Any person may upon the pro- 
duction of a duplicate bill of lading signed or certified to be genuine by 
the carrier bringing the merchandise to the port at which entry is to be 
made, make entry for the merchandise in respect of which such bill of lading 
is issued, in the manner and subject to the requirements prescribed in this 
section (or in regulations promulgated hereunder) in the case of a consignee 
within the meaning of paragraph (1) of Section 483, except that such person 
s>all make such entry in his own name. 

(j) Release of Merchandise.— Merchandise shall be released from cus- 
toms custody only to or upon the order of the carrier by whom t’ e merchan- 
dise is brought to the port at which entry is made, except that merchan- 
dise in a bonded warehouse shall be released from customs custody only 
to or upon the order of the proprietor of the warehouse. The collector shall 
return to the person making entry the bill] of lading (if any is produced) with 
& notation thereon to the effect that entry for such merchandise has been 
made. The collector shall not be liable to any person in respect of the 
delivery of merchandise released from customs custody in accordance with 
the provisions of this section. Where a recovery is had in any suit or pro- 
ceeding against a collector on account of the r lease of merchandise from 
customs custody, in the performance of his official duty, and the court 
certifies that there was probable cause for such release by the collector, or 
that he acted under the directions of the Secret ary of the Treasury, or other 
proper officer of the Government. no execution shall issue against such col- 
lector, but the amount so recovered shall, upon final judgment, be paid 
out of moneys appropriated from the Treasury for that purpose. 

Sec. 485. Declaration.— 

(a) Requirement— Form and Contents.— Every consignee making an 
entry under the provision of Section 484 of this Act shall make and file there- 
with, ‘n a form to be prescribed by the Secretary of the Treasury, a declara- 
tion under oath, stating— 

(1) Whether the merchandise is imported in pursuance of a purchase or 
an agreement to purchase, or whether it is imported otherwise than in pur- 
suance Of a purchase or agreement to purchase; 

(2) That the prices set forth in the invoice are true, in the case of mer- 
chandise purchased or agreed to be purchased; cr in the case of merchan- 
dise secured otherwise than by p :rchase or agreement to purchase, that 
the statements in such invoice as to value or price are true to the best 
of his knowledge and belief: 

(3) That all other statements in the invoice or other documents filed with 
the entry, or int e entry itself, are true and correct: and 

(4) That he will produce at onc to the collector any invoice, paper, letter, 
document, or information received showing that any such prices or state- 
ments are not true or correct. 

(b) Books and Periodicals.—The Secretary of the Treasury is authorized 
to prescribe regulations for one declaration in the case of books, magazines, 
newspapers, and periodicals published and imported in successive parts, 
numbers, or volumes, and entitled to free entry. 

(c) Agents.— In the event that an entry is made by an agent under the 
provisions of Section 484 of this Act and such agent is not in possession of 
such declaration of the consignee, such agent shall give a bond to produce 
such declaration. 

(d) A consignee shall not be liable for any additional or increased duties 
if (1) he declares at the time of entry that he is not the actual owner of 
the merchandise, (2) he furnishes the name and address of such owner, and 








(3) within ninety days from the date of entry he produces a declaration of 
Such owner conditioned that he will pay all additional and increased duties, 
under such regulations as the Secretary of the Treasury may prescribe. 
Such owner shall possess all the rights of a consignee. 

(e) Separate Forms for Purchase and Non-purchase Importations.—The 
Secretary of the Treasury shall prescribe separate forms for the declaration 
in the case of merchandise which is imported in pursuance of a purchase or 
agreement to purchase and merchandise which is imported otherwise than 
in pursuance of a purchase or agreement to purchase. 

(f) Deceased or Insolvent Persons—Partnerships and Corporations— 
Whenever such merchandise is consigned to a deceased person, or to an 
insolvent person who has assigned the same for the benefit of his creditors, 
the executor or administrator, or the assignee of such person or receiver or 
trustee in bankruptcy, shall be considered as the consignee; when consigned 
to a partnership the declaration of one of the partners only shall be required, 
and when consigned to a corporation such declaration may be made by 
any officer of such corporation, or by any other person specifically author- 
ized by any officer of such corporation to make the same. 

Sec. 486. Administration of Oaths.— 

(a) Customs Officers.—The following officers and employees may ad- 
minister any oaths required or authorized by law or regulations promulgated 
thereunder in respect of any matter coming before such officers or employees 
in the performance of their officia] duties: (1) Any customs officer appointed 
by the President; (2) the chief assistant of any such officer, or any officer 
or employee of the customs field service designated for the purpose by such 
officer or by the Secretary of the Treasury; and (3) any officer or employee 
of the Bureau of Customs designated for the purpose by the Secretary 
of the Treasury. 

(b) Postmasters.—The Postmaster or Assistant Postmaster of the United 
States at any post office where customs officers are not stationed, is hereby 
authorized to administer any oaths required to be made to statements in 
customs documents by importers of merchandise, not exceeding $100 in 
value, through the mails. 

(c) No Compensation.—No compensation or fee shall be demanded or 
accepted for administering any oath under the provisions of this section. 

Sec. 487. Value in Entry—Amendment.—The consignee or his agent 
may, under such regulations as the Secretary of the Treasury may prescribe, 
at the time entry is made, or at any time before the invoice or the merchan- 
dise, has come under the observation of the appraiser, for the purpose of 
appraisement, make in the entry such additions to or deductions from the 
cost or value given in the invoice as, in his opinion, may raise or lower the 
same to the value of such merchandise. 





Sec. 488. Appraisement of Merchandise.—The collector within whose 
district any merchandise is entered shall cause such merchandise to be 
appraised. 

Sec. 489. Additional Duties.—If the final appraised value of any article 


of imported merchandise which is subject to an ad valorem rate of duty or 
to a duty based upon or regulated in any manner by the value thereof shall 
exceed the entered value, there shall be levied, collected, and paid, in addi- 
tion to the duties imposed by law on such merchandise, an additional duty of 
1 per centum of the total final appraised value thereof for each 1 per centum 
that such final appraised value exceeds the value declared in the entry. 
Such additional duty shall apply only to the particular article or articles in 
each invoice that are so advanced in value upon final appraisement and shall 
not be imposed upon any article upon which the amount of duty imposed by 
law on account of the final appraised value does not exceed the amount of 
duty that would be imposed if the final appraised value did not exceed 
the entered value, and shall be limited to 75 per centum of the final ap- 
praised value of such article or articles. Such additional duties shall not 
be construed to be penal and shall not be remitted nor payment thereof in 
any way avoided, except in the case of a clerical error, upon the order of 
the Secretary of the Treasury, or in any case upon the finding of the United 
States Customs Court, upon a petition filed at any time after final appraise- 
ment and before the expiration of sixty days after liquidation and supported 
by satisfactory evidence under such rules as the court may prescribe that 
the entry of the merchandise at a less value than that returned upon final 
appraisement was without any intention to defraud the revenue of the 
United States or to conceal or misrepresent the facts of the case or to deceive 
the appraiser as to the value of the merchandise. If the appraised value of 
any merchandise exceeds the value declared in the entry by more than 100 
per centum, such entry shall be presumptively fraudulent, and the collec- 
tor shall seize the whole case or package containing such merchandise and 
proceed as in the case of forfeiture for violation of the customs laws; and in 
any legal proceeding other than a criminal prosecution that nay result 
from such seizure, the undervaluation as shown by the appraisal shall be 
presumptive evidence of fraud, and the burden of proof shall be on the 
claimant to rebut the same, and forfeiture shall be adjudged unless he 
rebuts such presumption of fraud by sufficient evidence 

Upon the making of such order or finding, the additional duties shall be 
remitted or refunded, wholly or in part, and the entry shall be liquidated 
or reliquidated accordingly. Such additional duties shall not be refunded 
in case of exportation of the merchandise, nor shall they be subject to 
the benefit of drawback. All additional duties, penalties, or forfeitures 
applicable to merchandise entered in connection with a certified invoice 
shall be alike applicable to merchandise entered in connection with a 
seller’s or shipper’s invoice or statement in the form of an invoice. 

Furniture described in paragraph 1811 shall enter the United States at 
ports which shal! be designated by the Secretary of the Treasury for this pur- 
pose. If any article described in paragraph 1811 and imported for sale is 
rejected as unauthentic in respect to the antiquity claimed as a basis for 
free entry, there shall be imposed, collected, and paid on such article, unless 
exported under customs supervision, a duty of 25 per centum of the value of 
such article in addition to any other duty imposed by law upon such article. 

Sec. 490. Genera] Orders.— 

(a) Incomplete Entry.—Whenever entry of any imported merchandise is 
not made within the time provided by law or the regulations prescribed by 
the Secretary of the Treasury, or whenever entry of such merchandise is 
incomplete because of failure to pay the estimated duties. or whenever, in 
the opinion of the collector, entry of such merchandise can not be made for 
want of proper documents or other cause, or whenever the collector believes 
that any merchandise is not correctly and legally invoiced, he shall take the 
merchandise into his custody and send it to a bonded warehouse or public 
store, to be held at the risk and expense of the consignee until entry is made 
or completed and the proper documents are produced, or a bond given for 
their production. 

(b) At Request of Consignee.—At the request of the consignee of any 
merchandise, or of the owner or master of the vessel or the person in charge 
of the vehicle in which the same is imported, any merchandise may be 
taken possession of by the collector after the expiration of one day after 
the entry of the vessel or report of the vehicle and may be unladen and 
held at the risk and expense of the consignee until entry thereof is made. 

Sec. 491. Unclaimed Merchandise.—Any merchandise of which posses- 
sion has been taken by the collector which shall remain in bonded warehouse 
or public store for one year from the date of importation without entry 
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thereof having been made and the duties and charges thereon paid, and any 
merchandise, destined to a foreign country, entered for transportation in 
bond through the United States, which shall remain in the United States 
during a period of one year from the date of its arrival at the port of exit 
(but in no case less than one year after the effective date of this Act) with- 
out having been entered for consumption or warehouse, shall be considered 
unclaimed and abandoned to the Government and shall be appraised by the 
appraiser of merchandise and sold by the collector at public auction under 
such regulations as the Secretary of the Treasury shall prescribe. All gun- 
powder and other explosive substances and merchandise liable to deprecia- 
tion in value by damage, leakage, or other cause to such extent that the 
proceeds of sale thereof may be insufficient to pay the duties, storage, and 
other charges, if permitted to remain in public store or bonded warehouse for 
& period of one year, may be sold forthwith, under such regulations as the 
Secretary of the Treasury may prescribe. 

Sec. 492. Destruction of Abandoned or Forfeited Merchandise—Except 
as provided in section 3369 of the Revised Statutes, as amended (relating 
to tobacco and snuff), and in section 901 of the Revenue Act of 1926 (re- 
lating to distilled spirits), any merchandise abandoned or forfeited to the 
Government under the preceding or any other provision of the customs 
laws, which is subject to internal-revenue tax and which the collector shall 
be satisfied will not sell for a sufficient amount to pay such taxes, shall 
be forthwith destroyed under regulations to be prescribed by the Secre- 
tary of the Treasury, instead of being sold at auction. 

Sec. 493. Proceeds of Sale—The surplus of the proceeds of sale under 
section 491 of this Act, after the payment of storage charges, expenses, 
duties, and the satisfaction of any lien for freight, charges, or contribution in 
general average, shall be deposited by the collector in the Treasury of the 
United States, if claim therefore shall not be filed with the collector within 
ten days from the date of sale, and the sale of such merchandise shall ex- 
onerate the master of any vessel in which the merchandise was imported 
from all claims of the owner thereof, who shall, nevertheless, on due proof 
of his interest, be entitled to receive from the Treasury the amount of any 
surplus of the proceeds of sale. 

Sec. 494. Expense of Weighing and Measuring—In all cases in which the 
invoice or entry does not state the weight, quantity, or measure of the mer- 
chandise, the expense of ascertaining the same shall be collected from the 
consignee before its release from customs custody. 

Sec. 495. Partnership Bond—When any bond is required by law or re- 
gulations to be executed by any partnership for any purpose connected 
with the transaction of business at any customhouse, the execution of 
such bond by any member of such partnership shall bind the other part- 
ners in like manner and to the same extent as if such other partners had 
personally joined in the execution, and an action or suit may be instituted on 
such bond against all partners as if all had executed the same. 

Sec. 496. Examination of Baggage—The collector may cause an ex- 
amination to be made of the baggage of any person arriving in the United 
States in order to ascertain what articles are contained therein and whether 
subject to duty, free of duty, or prohibited notwithstanding a declaration 
and entry therefor has been made. 

Sec. 497. Same—Penalties—Any article not included in the declaration 
and entry as made, and, before examination of the baggage was begun, not 
mentioned in writing by such person, if written declaration and entry was 
required, or orally if written declaration and entry was not required, shall 
be subject to forfeiture and such person shall be liable to a penalty equal to 
the value of such article. 

Sec. 498. Entry Under Regulations. 

(a) Authorized for Certain Merchandise —The Secretary of the Treasury 
is authorized to prescribe rules and regulations for the declaration and entry 
of— 

(1) Merchandise not exceeding $100 in value, including such merchandise 
imported through the mails; 

(2) Merchandise damaged on the voyage of importation, by fire or 
through marine casualty or any other cause, without fault on the part of the 
shipper; 

(3) Merchandise recovered from a wrecked or stranded vessel; 

(4) Household effects used abroad and personal effects, not imported in 
pursuance of a purchase or agreement for purchase and not intended for sale; 

(5) Articles sent by persons in foreign countries as gifts to persons in the 
United States; 

(6) Articles carried on the person or contained in the baggage of a person 
arriving in the United States; 

(7) Tools of trade of a person arriving in the United States; 

(8) Personal effects of citizens of the United States who have died in a for- 
eign country: 

(9) Merchandise within the provisions of seetions 465 and 466 of this Act 
(relating to supplies, repairs, and equipment om vessels and railway cars) at 
the first port of arrival: 

(10) Merchandise when in the opinion of the Secretary of the Treasury the 
value thereof can not be declared; and 

(11) Merchandise within the provisions of the Act entitled ‘‘An Act to 
expedite the delivery of imporved parcels and packages not exceeding $500 
in value,”’ approved June 8 1896. 

(b) Application of General Provisions.—The Secretary of the Treasury 
is authorized to include io such rules and regulations any of che provisions 
of section 484 or 485 of this Act (relating, respectively, to entry and to 
declaration of merchandise generally). 

Sec. 499 Examination of Merchandise—Imported merchandise, re- 
quired by law or regulations made in pursuance thereof to be Inspected, 
examined, or appraised, shall not be delivered from customs custody, 
except as otherwise provided in this Act, until] It has been inspected, ex- 
amined, or appraised and is reported by the appraiser to have been truly 
and correctly invoiced and found to comply with the requirements of the 
laws of the United States. The collector shal! designate the packages 
or quantities covered by any invoice or entry which are to be opened and 
examined for the purpose of appraisement or otherwise and shall order 
such packages or quantities to be sent to the public stores or other places 
for such purpose. Not less than one package of every invoice and not less 
than one package of every ten packages of merchandise, shall be so desig- 
nated unless the Secretary of the Treasury, from the character and descrip- 
tion of the merchandise, is of the opinion that the examinatiion of a less 
proportion of packages will amply protect the revenue and by special reg- 
ulation permit a less number of packages to be examined. The collector or 
the appraiser may require such additional packages or quantities as either 
of them may deem necessary. If any package is found by the appraiser to 
contain any article not specified in the invoice and he reports to the col- 
lector that in his opinion such article was omitted from the invoice with 
fraudulent intent on the part of the seller, shipper, owner, or agent, the 
contents of the entire package in which such article is found shall be liable 
to seizure, but if the appraiser reports that no such fraudulent intent is ap- 
parent then the value of said article shall be added to the entry and the 
duties thereon paid accordingly. If a deficiency is found in quancity, 
weight, or measure in the examination of any package, report thereof shall 
be made to the collector, who shall make allowance therefor in the liquida- 
tion of duties. 


Sec. 500. Duties of Appraising Officers. 

(a) Appraiser .—It shall be the duty of the appraiser under such rules and 
regulatioas as the Secretary of the Treasury may prescribe— 

(1) To appraise the merchandise in the unit of quantity in which the mer- 
chandise is usually bought and sold by ascertaining or estimating the 
value thereof by all reasonable ways and means in his power, any statement 
of cosc or cost of production in any invoice, affidavit, declaration, or other 
document to the contrary notwithstanding; 

(2) To ascertain the number of yards, parcels, or quantities of the 
merchandise ordered or designated for examination: 

(3) To ascertain whether the merchandise has been truly and correctly 
invoiced; : 

(4) To describe the merchandise in order that the collector may determine 
the dutiable classification thereof; and 

(5) To report his decisions to the collector. 

(b) Reports of Appraiser’s Subordinates.—The appraiser shall have 
power to review, revise, and correct the reports of his subordinate officers. 

(c) Chief Assistant and Deputy Appraisers.—The duties of the chief 
assistant appraiser and deputy appraisers shall be prescribed by the Secre- 
tary of the Treasury. During the absence or disability of the appraiser, or 
in the event that there is no appraiser, the chief assistant appraiser shall 
exercise the powers and perform the duties of the appraiser. 

(d) Assistant Appraisers.—It shall be the duty of an assistant appraiser— 

(1) To examine and inspect such merchandise as the appraiser may direct, 
and to report to him the value thereof; 

(2) To revise and correct the reports and to supervise and direct the work 
of such examiners and other employes as the appraiser may designate; and 

(3) To assist the appraiser, under such regulations as the Secretary of 
the Treasury or the appraiser may prescribe. 

(e) Examiners.—It shall be the duty of an examiner to examine and in- 
spect the merchandise and report the value and such other facts as the ap- 
Praiser may require in his appraisement or report, and to perform such 
other duties as may be prescribed by rules and regulations of the Secretary 
of the Treasury or the appraiser. 

(f) Acting Appraiser.—The Secretary of the Treasury is authorized to 
designate an officer of the customs as acting appraiser at a port where there is 
no appraiser. Such acting appraiser shall take the oath, perform all the 
duties, and possess all the powers of an appraiser. The Secretary of the 
Treasury may appoint an officer of the customs who shall perform the 
functions of acting appraiser during the absence or disability of such acting 
appraiser. 

Sec. 501. Notice of Appraisement—Reappraisement.—The collector shall 
give written notice of appraisement to the consignee, his agent, or his attor- 
ney, if (1) the appraised value is higher than the entered value, or (2) achange 
in the classification of the merchandise results from the appraiser's determina- 
tion of value. The decision of the appraiser shall be final and conclusive 
upon all parties unless a written appeal for a reappraisement is filed with 
or mailed to the United States Customs Court by the collector within 
sixty days after the date of the appraiser’s report, or filed by the con- 
signee or his agent with the collector within thirty days after the date of 
personal delivery, or if mailed the date of mailing of written notice of 
appraisement to the consignee, his agent, or his attorney. No such appeal 
filed by the consignee or his agent shall be deemed valid, unless he has 
complied with all the provisions of this act relating to the entry and ap- 
praisement of such merchandise. Every such appeal shall be transmitted 
with the entry and the accompanying papers by the collector to the United 
States Customs Court and shall be assigned to one of the judges, who 
shall, after affording the parties an opportunity to be heard, determine the 
value of the merchandise. Reasonable notice shall be given to the importer 
and to the person designated to represent the Government in such proceed- 
ings of the time and place of the hearing, at which the parties and their 
attorneys shall have an opportunity to introduce evidence and to hear and 
cross-examine the witnesses of the other party and to inspect all samples 
and all papers admitted or offered as evidence. In finding such value affi- 
davits and depositions of persons whose attendance can not reasonably 
be had, price lists and catalogues, reports or depositions of consuls, cus- 
toms agents, collectors, appraisers, assistant appraisers, examiners, and 
other officers of the Government may be admitted in evidence. Copies of 
official documents, when certified by an official duly authorized by the Sec- 
retary of the Treasury, may be admitted in evidence with the same force 
and effect as original documents. The value found by the appraiser shall be 
presumed to be the value of the merchandise and the burden shall rest upon 
the party who challenges its correctness to prove otherwise. 

The judge shall, after argument on the part of any of the interested 
parties requesting to be heard, render his decision in writing together with 
a statement of the reasons therefor and of the facts on which the decision 
is based. Such decision shall be final and conclusive upon all parties unless 
within thirty days from the date of the filing of the decision with the col- 
lector an application for its review shall be filed with or mailed to the 
United States Customs Court by the collector or other person authorized 
by the Secretary of the Treasury, and a copy of such application mailed to 
the consignee, or his agent or attorney, or filed by the consignee, or his agent 
or attorney, with the collector, by whom the same shall be forthwith 
forwarded to the United States Customs Court. Every such application 
shall be assigned by the court to a division of three judges, who shall 
consider the case upon the samples of the merchandise, if there be any, 
and the record made before the single judge, and, after hearing argument on 
the part of any of the interested parties requesting to be heard, shall affirm, 
reverse, or modify the decision of the single judge or remand the case to the 
single judge for further proceedings, and shall state its action in a written 
decision, to be forwarded to the collector, setting forth the facts upon 
which the finding is based and the reasons therefor. The decision of the 
United States Customs Court shall be final and conclusive upon al! parties 
unless an appeal shall be taken by either party to the Court of Customs 
and Patent Appeals upon a question or questions of law only within the 
time and in the manner provided by section 198 of the Judicial Code, ag 
amended. 

Sec. 502. Regulations for Appraisment and Classification.— 

(a) Powers of Secretary of the Treasury.—The Secretary of the Treas- 
ury shall establish and promulgate such rules and regulations not incon- 
sistent with the law, and may disseminate such information as may be 
necessary to secure a just, impartial and uniform appraisement of imported 
merchandise and the classification and assessment of duties thereon at the 
various ports of entry. and may direct any appraiser, deputy appraiser ,as- 
sistant appraiser, or examiner of merchandise to go from one port of en- 
try to another for the purpose of appraising or assisting in appraising 
merchandise imported at such port. 

(b) Reversal of Secretary’s Rulings.—No ruling or decision once made by 
the Secretary of the Treasury. giving construction to any law imposing cus- 
toms duties, shall be reversed or modified adversely to the United States, by 
the same or a succeeding Secretary, except in concurrence with an opinion 
of the Attorney Genera! recommending the same, or a fina] decision of the 
United States Customs Court. 

(c) Duties of Customs Officers.—It shall be the duty of all officers of the 





customs to execute and carry into effect all instructions of the Secretary 
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of the Treasury relative to the execution of the revenue laws; and in case 
any difficulty arises as to the true construction or meaning of any part of 
the revenue laws, the decision of the Secretary shall be binding upon all 
officers of the customs. 

Sec. 503. Dutiable Value.— 

(a) General Rule.—-Except as provided in section 562 of this Act (re- 
lating to withdrawal from manipulating warehouses) and in subdivision 
(b) of this section, the basis for the assessment of duties on imported mer- 
chandise subject to ad valorem rates of duty shall be the entered value of 
the final appraised value, whichever is higher. 

& (b) Entries Pending Reappraisement.—If the importer certifies at the 
time of entry that he has entered the merchandise at a value higher than the 
value as defined in this Act because of advances by the appraiser in similar 
cases then pending on appeal for reappraisement or re-reappraisement, 
and if the importer’s contention in such pending cases shall subsequently 
be sustained, wholly or in part, by a final decision on reappraisement or 
re-reappraisement, and if it shall appear that such action of the importer 
on entry was taken in good faith, the collector shall liquidate the entry 
in accordance with the final appraisement. 

B (c) Basis of Rate.—For the purpose of determining the rate of duty to be 
assessed upon any merchandise when the rate is based upon or regulated 
in any manner by the value of the merchandise, the final appraised value 
shall (except as provided in section 562 of this Act) be taken to be the value 
of the merchandise. 

Sec. 504. Coverings and Containers.—lIf there shall be used for cover- 
ing or holding imported merchandise, whether dutiable or free of duty, 
any unusual material, article, or form designed for use otherwise than in the 
bona fide transportation of such merchandise to the United States, addi- 
tional duties shall be levied upon such material, article, or form at the rate 
or rates to which the same would be subjected if separately imported. 

Sec. 505. Payments of Duties.—The consignee shall deposit with the 
collector, at the time of making entry, unless the merchandise is entered for 
warehouse or transportation, or under bond, the amount of duty estimated 
to be payable thereon. Upon receipt of the appraiser’s report and of the 
various reports of landing, weight, gauge, or measurement the collector 
shall ascertain, fix, and liquidate the rate and amount of duties to be paid 
on such merchandise as provided by law and shall give notice of such liqui- 
dation in the form and manner prescribed by the Secretary of the Treas- 
ury, and collect any increased or additional duties due or refund any ex- 
cess of duties deposited as determined on such liquidation. 

Sec. 506. Allowance for Abandonment and Damage.—Allowance shall 
be made in the estimate and liquidation of duties under regulations pre- 
scribed by the Secretary of the Treasury in the following cases: 

(1) Abandonment Within Thirty Days.—Where the importer abandons 
to the United States, within thirty days after entry in the case of mer- 
chandise not sent to the appraiser’s stores for examination, or within thirty 
days after the release of the examination packages or quantities of mer- 
chandise in the case of merchandise sent to the appraiser’s stores for ex- 
a mination, any imported merchandise representing 5 per centum or more of 
the total value of all the merchandise of the same class or kind entered in 
the invoice in which the item appears, and delivers, within the applicable 
thirty-day period, the portion so abandoned to such place as the collector di- 
rects unless the collector is satisfied that the merchandise is so far destroyed 
as to be nondeliverable; 

(2) Perishable Merchandise Condemned.— Where fruit or other perish- 
able merchandise has been condemned at the port of entry, within ten days 
after landing, by the health officers or other legally constituted authorities, 
and the consignee, within five days after such condemnation, files with 
the collector written notice thereof, an invoiced description and the location 
thereof, and the name of the vessel or vehicle in which imported. 

Sec. 507. Tare and Draft.—The Secretary of the Treasury is hereby 
authorized to prescribe and issue regulations for the ascertainment of tare 
upon imported merchandise, including the establishment of reasonable 
and just schedule tares therefor, but in no case shall there be any allow- 
ance for draft or for impurities, other than excessive moisture and impurities 
not usually found in or upon such or similar merchandise. 

Sec. 508. Commingling of Goods.— Whenever dutiable merchandise and 
merchandise which is free of duty or merchandise subject to different rates 
of duty are so packed together or mingled that the quantity or value of 
each class of such merchandise cannot be readily ascertained by the cus- 
toms officers, the whole of such merchandise shall be subject to the highest 
rate of duty applicable to any part thereof, unless the importer or con- 
signee shall segregate such merchandise at his own risk and expense under 
customs supervision within ten days after entry thereof, in order that the 
quantity and value of each part or class thereof may be ascertained. 

Sec. 509. Examination of Importer and Others.—-Collectors, appraisers, 
and judges and divisions of the United States Customs Court may cite 
to appear before them or any of them and to examine upon oath, which 
said officers or any of them are hereby authorized to administer, any owner, 
importer, consignee, agent, or other person upon any matter or thing which 
they, or any of them, may deem material respecting any imported mer- 
chandise then under consideration or previously imported within one year, 
in ascertaining the classification or the value thereof or the rate or amount 
of duty; and they, or any of them, may require the production of any letters, 
accounts, contracts, invoices, or other documents relating to said merchan- 
dise, and may require such testimony to be reduced to writing, and when so 
taken it shall be filed and preserved, under such rules as the United States 
Customs Court may prescribe, and such evidence may be given considera- 
tion in subsequent proceedings relating to such merchandise. 

Sec. 510. Penalties for Refusal to Give Testimony.—If any person so 
cited to appear shall neglect or refuse to attend, or shall decline to answer, 
or shall refuse to answer in writing any interrogatories, and subscribe his 
name to this deposition, or to produce such papers when so required by a 
judge of the United States Customs Court, or a division of such court, or 
an appraiser, or a collector, he shall be liable to a penalty of not less than 
$20 nor more than $500; and if such person be the owner, importer, or con- 
signee, the appraisement last made of such merchandise, whether made 
by an appraiser, a judge of the United States Customs Court, or a division 
of such court, shall be final and conclusive against such person; and any 
person who shall wilfully and corruptly swear falsely on an examination 
before any judge of the United States Customs Court, or division of such 
court, or appraiser or collector, shall be deemed guilty of perjury: and if he 
is the owner, importer, or consignee, the merchandise shall be forfeited or 
the value thereof may be recovered from him. 

Sec. 511. Inspection of Importer’s Books.—If any person importing 
merchandise into the United States or dealing in imported merchandise fails, 
at the request of the Secretary of the Treasury, or an appraiser, or person 
acting as appraiser, or a collector, or the United States Customs Court, or a 
judge of such court, as the case may be, to permit_a duly accredited officer 
of the United States to inspect his books, papers, records, accounts, docu- 
ments, or correspondence, pertaining to the value or classification of such 
merchandise, then while such failure continues the Secretary of the Treasury, 
under regulations prescribed by him, (1) ‘shall prohibit the importation of 
merchandise into the United States by or for the account of such person, and 
(2) shall instruct the collectors to withhold delivery of merchandise imported 





by or for the account of such person. If such failure continues for a period 
of one year from the date of such instructions the collector shall cause the 
merchandise, unless previously exported, to be sold at public auction as in 
the case of forfeited merchandise. 

Sec. 512. Deposit of Duty Receipts.— All moneys paid to any collector 
for unascertained duties or for duties paid under protest against the rate or 
amount of duties charged shall be deposited to the credit of the Treasurer 
of the United States and shall not be held by the collectors to await any 
ascertainment of duties or the result of any litigation in relation to the rate 
or amount of duties legally chargeable and collectible in any case where 
money is so paid. 

Sec. 513. Collector’s Immunity.—No collector or other customs officer 
shall be in any way liable to any owner, importer, consignee, or agent 
or any other person for or on account of any rulings or decisions as to the 
appraisement or the classification of any imported merchandise or the 
duties charged thereon, or the collection of any dues, charges, or duties on 
or on account of said merchandise, or any other matter or thing as to which 
said owner, importer, consignee, or agent might under this Act be entitled 
to protest or appeal from the decision of such collector or other officer. 

Sec. 514. Protest Against Collector's Decisions.— Except as provided in 
subdivision (b) of Section 516 of this Act (relating to protests by American 
manufacturers, producers, and wholesalers), all decisions of the collector, 
including the legality of all orders and findings entering into the same, as 
to the rate and amount of duties chargeable, and as to all exactions of what- 
ever character (within the jurisdiction of the Secretary of the Treasury), 
and his decisions excluding any merchandise from entry or delivery, under 
any provision of the customs laws, and his liquidation or reliquidation of 
any entry, or refusal to pay any claim for drawback, or his refusal to re- 
liquidate any entry for a clerical error discovered within one year after the 
date of entry, or within sixty days after liquidation or reliquidation when 
such liquidation or reliquidation is made more than ten months after the 
date of entry, shall, upon the expiration of sixty days after the date of such 
liquidation, reliquidation, decision or refusal, be final and conclusive upon 
all persons (including the United States and any officer thereof), unless the 
importer, consignee, or agent of the person paying such charge or exaction, 
or filing such claim for drawback, or seeking such entry or delivery, shall, 
within sixty days after, but not before such liquidation, reliquidation, de- 
cision, or refusal, as the case may be, as well in cases of merchandise en- 
tered in bond as for consumption, file a protest in writing with the collector 
setting forth distinctly and specifically, and in respect to each entry, pay- 
ment, claim, decision, or refusal, the reasons for the objection thereto. 

The reliquidation of an entry shall not open such entry so that a protest 
may be filed against the decision of the collector upon any question nots 
involved in such reliquidation. 

Sec. 515. Same.— Upon the filing of such protest the collector shall 
within ninety days thereafter review his decision, and may modify the same 
in whole or in part and thereafter remit or refund any duties, charge, or 
exaction found to have been assessed or collected in excess or pay any draw- 
back found due, of which notice shall be given as in the case of the original 
liquidation, and against which protests may be filed within the same time 
and in the same manner and under the same conditions as against the 
original liquidation or decision. If the collector shall, upon such review, 
affirm his original decision, or if a protest shall be filed against his modi- 
fication of any decision, and, in the case of merchandise entered for con- 
sumption, if all duties and charges shall be paid, then the collector shall 
forthwith transmit the entry and the accompanying papers, and all the 
exhibits connected therewith, to the United States Customs Court for due 
assignment and determination, as provided by law. 

Such determination shall be final and conclusive upon all persons, and 
the papers transmitted shall be returned, with the decision and judgment 
order thereon, to the collector, who shall take action accordingly, except 
in cases in which an appeal shall be filed in the United States Court of 
Customs and Patent Appeals within the time and in the manner provided 
by law. 

Sec. 516 Appeal or Protest by American Producers.—(a) Value.—When- 
ever an American manufacturer, producer, or wholesaler believes that the 
appraised value of any imported merchandise of a class or kind manufac- 
tured, produced, or sold at wholesale by him is too low, he may file with the 
Secretary of the Treasury a complaint setting forth the value at which he 
belives the merchandise should be appraised and the facts upon which he 
bases his belief. The Secretary shall thereupon transmit a copy of such 
complaint to the appraiser at each port of entry where the merchandise is 
usually imported. Until otherwise directed by the Secretary, the appraiser 
shall report each subsequent importation of the merchandise giving the 
entry number, the name of the importer, the appraised value, and his reasons 
for the appraisement. If the Secretary does not agree with the action of 
the appraiser, he shall instruct the collector to file an appeal for a reappraise- 
ment as provided in Section 501 of this Act, and such manufacturer, pro- 
ducer, or wholesaler shall have the right to appear and to be heard as a 
party in interest under such rules as the United States Customs Court may 
prescribe. The Secretary shall notify such manufacturer, producer, or 
wholesaler of the action taken by such appraiser, giving the port of entry, 
the entry number, and the appraised value of such merchandise and the 
action he has taken thereon. If the appraiser advances the entered value 
of merchandise upon the information furnished by the American manufac- 
turer, producer, or wholesaler, and an appeal is taken by the consignee, 
such manufacturer, producer, or wholesaler, shajl have the right to appear 
and to be heard as a party in interest, under such rules as the United States 
Customs Court may prescribe. If the American manufacturer, producer, 
or wholesaler is not satisfied with the action of the Secretary, or the action 
of the appraiser thereon, he may file, within 30 days after the date of the 
mailing of the Secretary’s notice, an appeal for a reappraisement in the same 
manner and with the same effect as an appeal by a consignee under the pro- 
visions of Section 50 1 of this Act. 

(b) Classification.—The Secretary of the Treasury shall, upon written re- 
quest by an American manufacturer, producer, or wholesaler, furnish the 
classification of and the rate of duty, if any, imposed upon designated im- 
ported merchandise of a class or kind manufactured, produced, or sold at 
wholesale by him. If such manufacturer, producer, or wholesaler believes 
that the proper rate of duty is not being assessed, he may file a complaint 
with the Secretary of the Treasury setting forth a description of the mer- 
chandise, the classification, and the rate or rates of duty he believes proper, 
and the reasons for his belief. If the Secretary decides that the classifica- 
tion of or rate of duty assessed upon the merchandise is not correct, he shall 
notify the collectors as to the proper classifiaction and rate of duty and shall 
so inform such manufacturer, producer, or wholesaler, and such rate of duty 
shall be assessed upon all such merchandise imported or withdrawn from 
warehouse after 30 days after the date of such notice to the collectors. If 
the Secretary decides that the classification and rate of duty are correct, he 
shall so inform such manufacturer, producer, or wholesaler, and shall, under 
such regulations as he may prescribe, cause publications to be made of his 
decision, together with notice that the classification of and the rate of duty 
on all such merchandise imported or withdrawn from warehouse after the 
expiration of 30 days after such publication will be subject to the decision 
of the United States Customs Court in the event that a protest is filed under 
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the provisions of this subdivision. If dissatisfied with the decision of the 
Secretary, such manufacturer, producer, or wholesaler may file with him a 
notice that he desires to protest the classification or the rate of duty im- 
posed upon the merchandise, and upon receipt of such notice the Secretary 
shall furnish him with such information as to the entries and consignees of 
such merchandise, entered after the expiration of 30 days after the publica- 
tion of the decision of the Secretary, at the port of entry designated by the 
manufacturer, producer, or wholesaler in his notice of desire to protest, as 
will enable him to protest the classification of or the rate of duty imposed 
upon such merchandise when liquidated at such port. 

The Secretary shall direct the collector at such port to notify such manu- 
facturer, producer, or wholesaler immediately upon the liquidation of the 
first of such entries to be liquidated. Such manufacturer, producer, or 
wholesaler may file, within 30 days after the date of such liquidation, with 
the collector of such port a protest in writing setting forth a description of 
the merchandise and the classification and the rate of duty he believes 
proper. Upon the filing of any such protest the collector shall notify the 
Secretary of the Treasury who shall order the suspension, pending the de- 
decision of the United States Customs Court upon such protest, of the liqui- 
dation, at all ports, of all unliquidated entries of such merchandise imported 
or withdrawn from warehouse after the expiration of 30 days after the pub- 
lication of the Secretary’s decision. All entries of such merchandise so 
imported or withdrawn shall be liquidated, or if already liquidated, shall, 
if necessary, be reliquidated, in conformity with such decision of the 
United States Customs Court. If, upon appeal to the Court of Customs 
and Patent Appeals, the decision of the United States Customs Court is 
reversed, the classification of the merchandise and the rate of duty imposed 
thereon shall be in accordance with the decision of the Court of Customs 
and Patent Appeals, and any necessary reliquidation shall be made. The 
provisions of this subdivision shall apply only in the case of complaints filed 
after the effective date of this Act. 

(c) Hearing and Determination.—A copy of every appeal and every pro- 
test filed by an American manufacturer, producer, or wholesaler under the 
provisions of this Section shall be mailed by the collector to the consignee or 
his agent within five days after the filing thereof, and such consignee or his 
agent shall have the right to appear and to be heard as a party in interest 
before the United States Customs Court. The collector shall transmit the 
entry and all papers and exhibits accompanying or connected therewith to 
the United States Customs Court for due assignment and determination of 
the proper value or of the proper classification and rate of duty. The 
decision of the United States Customs Court upon any such appeal or pro- 
test shall be final and conclusive upon all parties unless an appeal is taken 
by either party to the Court of Customs and Patent Appeals, as provided 
in Section 501 and 515 of this Act. 

(d) Inspection of Documents.—In proceedings instituted under the pro- 
visions of this Section an American manufacturer, producer, or wholesaler 
shall not have the right to inspect any documents or papers of the consignee 
or importer disclosing any information which the United States Customs 
Court or any judge or division thereof shall deem unnecessary or improper 
to be disclosed to him. 

Sec. 517 Frivolous Protest or Appeal.—The United States Customs 
Court shall, upon motion of counsel for the Government, and may, upon its 
own motion, decide whether any appeal for reappraisement or protest filed 
under the provisions of Section 501, 514, 515, or 516 of this Act is frivolous, 
and, if said Court shall decide that such appeal or protest is frivolous, a 
penalty of not less than $5 nor more than $250 shall be assessed against the 
person filing such appeal or protest: Provided, That all appeals for re- 
appraisement or protests filed by the same person and raising the same issue 
shall, if held frivolous by said Court, be consolidated and deemed one pro- 
ceding for the purpose of imposing the penalty provided in this Section: 
Provided further, That the person against whom such penalty is assessed 
may have a review by the Court of Customs and Patent Appeals of the de- 
cision of the United States Customs Court by filing an appeal within the 
time and in the manner provided by Section 198 of the Judicial Code, as 
amended. 

Sec. 518. United States Customs Court.—The United States Customs 
Court shall continue as now constituted, except that the Chief Justice 
and the associate justices of such court now in office and their successors 
shall hereafter beZknown as the judges of such court. All vacancies in 
such court shall be filled by appointment by the President, by and with 
the advice and consent of the Senate. Not more than five of the judges 
of such court shall be appointed from the same political party and each 
of such judges shall receive a salary of $10,000 a year. They shall 
not engage in any other business, vocation, or employment, and shall 
hold their office during good behavior. The offices of such court shall] 
be at the port of New York. The court and each judge thereof shall 
have and possess all the powers of a district court of the UnitedStates for 
preserving order, compelling the attendance of witnesses and the produc- 
tion of evidence, and in punishing for contempt. The court shall have power 
to establish from time to time such rules of evidence, practice, and pro- 
cedure, not inconsistent with law, as may be deemed necessary for the con- 
duct of its proceedings, in securing uniformity in its decisions and in the 
proceedings and decisions of the judges thereof, and for the production, care, 
and custody of samples and of the records of such court. Under such rules 
as the United States Customs Court may prescribe, and in its discretion, 
the court may permit the amendment of a protest, appeal, or application for 
review. One of the judges of such court, designated for that purpose by 
the President of the United States, shall act as presiding judge, and in 
his absence the judge then present who is senior as to the date of his com- 
mission shall act as presiding judge; and until any such designation is made 
the chief justice of the United States Customs Court now in office shall act 
as presiding judge. The presiding judge, or the acting presiding judge in 
his absence, shall have control of the fiscal affairs and of the clerical force 
of the court, making all recommendations for appointment, promotions, 
or otherwise affecting such clerical force; he may at any time before trial, 
under the rules of the court, assign or reassign any case for hearing or deter- 
mination, or both, and shall designate a judge or division of three judges 
and such clerical assistants as may be necessary to proceed to any port within 
the jurisdiction of the United States for the purpose of hearing or of hearing 
and determining cases assigned for hearing at such port, and shall cause to be 
prepared and promulgated dockets therefor. Judges of the court, steno- 
graphic clerks, and Government counsel shall each be allowed and paid his 
necessary expenses of travel and his reasonable expenses, not to exceed $10 
per day in the case of the judges of the court and Government counsel, and 
$8 per day in the case of stenographic clerks, actually incurred for mainte- 
nance while absent from New York on official business. The judges of said 
court shall be divided into three divisions of three judges each for the 
purpose of hearing and deciding appeals for the review of reappraise- 
ments of merchandise and of hearing and deciding protests against decisions 
of collectors. A division of three judges or a single judge shall have power 
to order an analysis of imported merchandise and reports thereon by labora- 
tories or bureaus of the United States. The presiding judge shall assign 
three judges to each of said divisions and shall designate one ofsuch three 
judges to preside. The presiding judge of the court shall be competent to 





sit as a judge of any division or to assign one or two other judges to any of 
such divisions in the absence or disability of any one or two judges of 
such division. A majority of the judges of any division shall have full 
power to hear and decide ali cases and questions arising therein or assigned 
thereto. A division of the court deciding a case or a single judge deciding 
an appeal for a reappraisement may, upon the motion of either party made 
within thirty days next after such decision, grant a rehearing or retrial] of 
such case when in the opinion of such division or single judge the ends of 
justice so require. 

The judges of the United States Customs Court are hereby exempted from 
so much of section 1790 of the Revised Statutes as relates to their salaries. 

When any judge of the United States Customs Court resigns his office 
after having held a commission as judge or justice of such court or member of 
the Board of General Appraisers at least ten years continuously, or others 
wise, and having attained the age of seventy years, he shall, during the 
residue of his natural life, receive the salary which is payable to a judge of 
such court at the time of his resignation. Any such judge, who is qualified 
to resign under the foregoing provisions, may retire, upon the salary of 
which he is then in receipt, from regular active service as a judge of such 
court and upon such retirement the President may appoint a successor; 
but such retired judge may, with his consent, be assigned by the presiding 
judge of such court to serve upon such court and while so serving shall have 
all the powers of a judge of such court. 

All functions of the Secretary of the Treasury with respect to the appoint- 
ment and fixing of the compensation of the clerks and other employees of 
the United States Customs Court, and with respect to the official records, 
papers, office equipment, and other property of such court, are hereby 
transferred to the Attorney General, All unexpended amounts allotted from 
any appropriation for collecting the revenue from customs, available for 
expenditure by the Secretary of the Treasury for the payment of the sal- 
aries of the judges of the United States Customs Court, including judges 
retired under the provisions of section 518 of the Tariff Act of 1922, and for 
the expenses of operation of the United States Customs Court, are hereby 
transferred to the Department of Justice to be available for expenditure by 
the Department of Justice for the same purposes for which such allotments 
were made, 

Sec. 519. Publication of Decisions of Customs Court.—All decisions of 
the United States Customs Court shall be preserved and filed and shall be 
open to inspection, and it shall be the duty of the court to forward a copy 
of each decision to the collector of customs for the district in which the mer- 
chandise affected thereby was imported and to forward an additional copy 
to the Secretary of the Treasury, who shall cause such decisions as he or 
the court shall deem sufficiently important to be published in full, or, if 
neither the Secretary of the Treasury nor the court deems a full publication 
thereof necessary, then the court shall cause abstracts of such decisions to 
be made for publication, and such decisions and abstracts thereof shall be 
published from time to time and at least once each week for the information 
of customs officers and the public. 

Sec. 520. Refunds by Secretary of Treasury.— 

(a) Authorized.—The Secretary of the Treasury is hereby authorized to 
refund duties and correct errors in liquidation of entries in the following 
cases: 

(1) Excess Deposit.—Whenever it is ascertained on final liquidation or 
reliquidation of an entry that more money has been deposited or paid than 
was required by law to be so deposited or paid; 

(2) Erroneous Charges.—Whenever it is determined in the manner 
required by law that any fees, charges, or exactions, other than duties, have 
been erroneously collected; 

(3) Clerical Error.—Whenever a clerical error is discovered in any entry 
or liquidation within one year after the date of entry, or within sixty days 
after liquidation when liquidation is made more than ten months after the 
date of entry; and 

(4) Household Goods.—Whenever duties have been paid on household 
or personal effects which by law were not subject to duty, notwithstanding 
a protest was not filed within the time and in the manner prescribed by law 

(b) Appropriation.—The necessary Moneys to make such refunds are 
hereby appropriated, and this appropriation shall be deemed a permanent 
and indefinite appropriation. 

Sec. 521. Reliquidation on Account of Fraud.—If the collector finds 
probable cause to believe there is fraud in the case, he may reliquidate an 
entry within two years (exclusive of the time during which a protest is pend- 
ing) after the date of liquidation or last reliquidation. 

Sec. 522. Conversion of Currency .— 

(a) Value of Foreign Coin Proclaimed by Secretary of Treasury .—Section 
25 of the Act of August 27, 1894, entitled ‘‘An Act to reduce taxation, to 
provide revenue for the Government, and for other purposes,” as amended, 
is reenacted without change as follows: 

‘Sec. 25. That the value of foreign coin as expressed in the money of 
account of the United States shall be that of the pure metal of such coin 
of standard value: and the values of the standard coins in circulation of 
the various nations of the world shall be estimated quarterly by the Director 
of the Mint and be proclaimed by the Secretary of the Treasury quarterly 
on the Ist day of January, April, July and October in each year.” 

(b) Proclaimed Value Basis of Conversion.—For the purpose of the 
assessment and collection of duties upon merchandise imported into the 
United States on or after the day of the enactment of this Act, wherever it is 
necessary to convert foreign currency into currency of the United States, 
such conversion, except as provided in subdivision (c), shall be made at 
the values proclaimed by the Secretary of the Treasury under the provisions 
of section 25, of such Act of August 27, 1894, as amended, for the quarter 
in which the merchandise was exported. 

(c) Market Rate When No Proclamation.— If no such value has been pro- 
claimed, or if the value so proclaimed varies by 5 per centum or more from a 
value measured by the buying rate in the New York market at noon on the 
day of exportation, conversion shall be made at a value measured by such 
buying rate. If the date of exportation falls upon a Sunday or holiday, 
then the buying rate at noon on the last preceding business day shall be 
used. For the purposes of this subdivision such buying rate shall be the 
buying rate for cable transfers payable in the foreign currency so to be con- 
verted; and shall be determined by the Federal Reserve Bank of New York 
and certified daily to the Secretary of the Treasury, who shall make it public 
at such times and to such extent as he deems necessary. In ascertaining 
such buying rate such Federal Reserve Bank may in its discretion (1) take 
into consideration the last ascertainable transactions and quotations, 
whether direct or through exchange of other currencies and (2) if there is no 
market buying rate for such cable transfers, calculate such rate from ac- 
tual transactions and quotations in demand or time bills of exchange. 

Sec. 523. Comptrollers of Customs.—Naval officers of customs in office 
on Sept. 22, 1922, and their successors shall continue to be known as 
Comptrollers of Customs, 

Comptrollers of Customs shall examine the collector’s accounts of re- 
ceipte and disbursements of money and receipts and disposition of merchan- 
dise and certify the same to the Secretary of the Treasury for transmission 





to the General Accounting Office. They shall perform such other duties 
as the Secretary of the Treasury may from time to time prescribe, and their 
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administrative examination shall extend to all customs districts assigned 
to them by the Secretary of the Treasury. 

Comptrollers of Customs shall verify all assessments of duties and allow- 
ances of drawbacks made by collectors in connection with the liquidation 
thereof. In cases of disagreement between a collector and a Comptroller 
of Customs, the latter shall report the facts to the Secretary of the Treasury 
for instructions. 

This section shall not be construed to affect the manner of appointment, 
the terms of office, or the compensaton of any such officer as now provided 
by law, nor to affect the provisions of the Budget and Accounting Act, 
1921, approved June 10, 1921. 

So much of sections 2626 and 4158 of the Revised Statutes, as amended, 
as requires the countersigning of documents by naval officers (now Comp- 
trollers of Customs) or by surveyors, and so much of section 4332 of the 
Revised Statutes, as amended, as requires the signing of documents by 
naval officers (now Comptrollers of Customs), is hereby repealed. 

Sec. 524. Deposit of Reimbursable Charges.— Receipts from reim- 
bursable charges for labor, services, and other expenses connected with the 
customs, shall be deposited as a refund to the appropriation from which 
paid, instead of being covered into the Treasury as miscellaneous receipts 
as provided by the Act entitled ‘‘An Act making appropriations for sundry 
civil expenses of the Government for the fiscal year ending June 30, 1908, 
and for other purposes,”’ approved March 4, 1907. 

Sec. 525. Details to District of Columbia From Field Service.—In 
connection with the enforcement of this Act, the Secretary of the Treas- 
ury is authorized to use in the District of Columbia not to exceed ten per- 
sons detailed from the field force of the Customs Service and paid from 
the appropriation for the expense of collecting the revenue from customs. 

Sec. 526. Merchandise Bearing American Trade-Mark.— 

(a) Importation Prohibited.—It shall be unlawful to import into the 
United States any merchandise of foreign manufacture if such merchandise, 
or the label, sign, print, package, wrapper or receptacle, bears a trade-mark 
owned by a citizen of, or by a corporation or association created or organized 
within the United States, and registered in the Patent Office, by a person 
domiciled in the United States, under the provisions of the Act entitled 
“An Act to authorize the registration of trade-marks used in commerce 
with foreign nations or among the several States or with Indian tribes, 
and to protect the same,”’ approved Feb. 20, 1905, as amended, and if a 
copy of the certificate of registration of such trade-mark is filed with the 
Secretary of the Treasury, in the manner provided in section 27 of such 
Act, unless written consent of the owner of such trade-mark is produced at 
the time of making entry. 

(b) Seizure and Forfeiture.— Any such merchandise imported into the 
United States in violation of the provisions of this section shall be subject 
to seizure and forfeiture for violation of the customs laws. 

(c) Injunction and Damages.— Any person dealing in any such merchan- 
dise may be enjoined from dealing therein within the United States or may 
be required to export or destroy such merchandise or to remove or obliterate 
such trade-mark and shall be liable for the same damages and profits pro- 
vided for wrongful use of a trade-mark, under the provisions of such Act 
of Feb. 20, 1905, as amended. 

Sec. 527. Importation of Wild Mammals and Birds {n Violation o 
Foreign Law.— f 

(a) Importation Prohibited.— If the laws or regulations of any country, 
dependency, province, or other subdivision of Government restrict the 
taking, killing, possession, or exportation to the United States, of any wild 
mammal or bird, alive or dead, or restrict the exportation to the United 
States of any part or product of any wild mammal or bird, whether raw 
or manufactured, no such mammal or bird, or part or product thereof, shall, 
after the expiration of 90 days after enactment of this Act, be imported 
into the United States from such country, dependency, province, or other 
subdivision of Government, directly or indirectly,unless accompanied by a 
certification of the United States consul, for the consular district in which 
is located the port or place from which such mammal] or bird, or part or 
product thereof, was exported from such country, dependency, province, or 
other subdivision of Government that such mammal or bird, or part or 
product thereof, has not been acquired or exported in violation of the laws or 
regulations of such country, dependency, province, or other subdivision of 
Government. 

(b) Forfeiture— Any mammal or bird, alive or dead, or any part or 
Product thereof, whether raw or manufactured, imported into the United 
States in violation of the provisions of the preceding subdivision shall be 
subject to seizure and forfeiture under the customs laws. Any such article 
so forfeited may, in the discretion of the Secretary of the Treasury and 
under such regulations as he may prescribe, be placed with the departments 
or bureaus of the Federal or State Governments, or with societies or museums 
for exhibition or scientific or educational puposes or destroyed, or (except 
> the case of heads or horns of wild mammals) sold in the manner provided 

y law. 

(c) Section Not to Apply in Certain Cases.— The provisions ef this sec- 
tion shall not apply in the case of— 

(1) Prohibited Importations.— Articles the importation of which is pro- 
hibited under the provisions of this Act, or of section 241 of the Criminal 
Code, or of any other law;— 

(2) Scientific or Educational Purposes.— Wild mammals or birds, alive 
or dead, or parts or products thereof, whether raw or manufactured, im- 
ported for scientific or educational purposes. 

(3) Certain Migratory Game Birds.— Migratory game birds (for which an 
open season is provided by the laws of the United States and any foreign 
country which is a party to a treaty with the United States, in effect on 
the date of importation, relating to the protection of such migratory game 
birds) brought into the United States by bona fide sportsmen returning 
from hunting trips in such country, if at the time of importation the pos- 
session of such birds is not prohibited by the laws of such country or of the 
United States. 


Part 4— Transportation in Bond and Warehousing of Merchandise. 


Sec. 551. Bonding of Carriers —Any common carrier of merchandise 
owning or operating railroad, steamship, or other transportation lines or 
routes for the transportation of merchandise in the United States, upon 
application and the filing of a bond in a form and penalty and with such 
sureties as may be approved by the Secretary of the Treasury, may be 
designated as a carrier of bonded merchandise for the final release of which 
from customs custody a permit has not been issued. 

Sec. 552. Entry for Immediate Transportation.—Any merchandise, 
other than explosives and merchandise the importation of which is pro- 
hibited, arriving at a port of entry in the United States may be entered, 
under such rules and regulations as the Secretary of the Treasury may 
prescribe, for transportation in bond without appraisement to any other 
Port of entry designated by the consignee, or his agent, and by such bonded 
carrier as he designates, there to be entered in accordance with the pro- 
visions of this Act. 

Sec. 553. Entry for Transportation and Exportation.—Any merchan- 
dise, other than explosives and merchandise the importation of which is 
prohibited, shown by the manifest, bill of lading, shipping receipt, or other 








document to be destined to a foreign country. may be entered for 
transportation in bond through the United States by a bonded carrier 
without appraisement or the payment of duties and exported under 
such regulations as the Secretary of the Treasury shall prescribe, 
and any baggage or personal effects not containing merchandise 
the importation of which is prohibited arriving in the United States destined 
to a foreign country may, upon the request of the owner or carrier having 
the same in possession for transportation, be entered for transportation in 
bond through the United States by a bonded carrier without appraisement 
or the payment of duty, under such regulations as the Secretary of the 
Treasury may prescribe. 

Sec. 554. Transportation Through Contiguous Countries.—With the 
consent of the proper authorities, imported merchandise, in bond or duty- 
paid, and products and manufactures of the United States may be trans- 
ported from one port to another in the United States through contiguous 
countries, under such regulations as the Secretary of the Treasury shall 
prescribe, unless such transportation is in violation of Section 4347 of the 
Revised Statues, as amended, Section 27 of the Merchant Marine Act, 1920, 
Section 588 of this Act. 

Sec. 555. Bonded Warehouses.—Buildings or parts of buildings and 
other inclosures may be designated by the Secretary of the Treasury as 
bonded warehouses for the storage of imported merchandise entered for 
warehousing, or taken possession of by the collector, or under seizure, or 
for the manufacture of merchandise in bond, or for the repacking, sorting, 
or cleaning of imported merchandise. Such warehouses may be bonded for 
the storing of such merchandise only as shall belong or be consigned to the 
owners or proprievors thereof and be known as private bonded warehouses, 
or for the storage of imported merchandise generally and be known as 
public bonded warehouses. Before any imported merchandise not finally 
released from customs custody shall be stored in any such premises, the 
owner or lessee thereof shall give a bond in such sum and with such sureties 
as may be approved by the Secretary of the Treasury to secure the Govern- 
ment against any loss or expense connected with or arising from the deposit, 
storage, or manipulation of merchandise in such warehouse. Except as 
otherwise provided in this Act, bonded warehouses shall be used solely for the 
storage of imported merchandise and shall be placed in charge of a proper 
officer of the customs, who, together with the proprietor thereof, shall have 
joint custody of all merchandise stored in the warehouse; and all labor on the 
merchandise so stored shall be performed by the owner or proprietor of 
the warehouse, under supervision of the officer of the customs in charge 
of the same, at the expense of the owner or proprietor. The compensa- 
tion of such officer of the customs and other customs employees appointed 
to supervise the receipt of merchandise into any such warehouse and 
deliveries therefrom shall be reimbursed to the Government by the proprietor 
of such warehouses. 

Sec. 556. Same—Regulations for Establishing.—The Secretary of the 
Treasury shall from time to time establish such rules and regulations as 
may be necessary for the establishment of bonded warehouses and to protect 
the interests of the Government in the conduct, management and operation 
of such warehouses and in the withdrawal of and accounting for merchandise 
deposited therein. 

Sec. 557. Eatry for Warehouse—Warehouse Period—Drawback.— 
Any merchandise subject to duty with the exception of perishable articles 
and explosive substances other than firecrackers, may be entered for ware- 
housing and be deposited in a bonded warehouse at the expense and risk 
of the owner, importer, or consignee. Such merchandise may be with- 
drawn, at any time within three years or ten months in the case of grain 
from the date of importation, for consumption upon payment of the duties 
and charges accruing thereon at the rate of duty imposed by law upon such 
merchandise at the date of withdrawal; or may be withdrawn for exportation 
or for transportation and exportation to a foreign country, or for shipment 
or for transportation and shipment to the Virgin Islands, American Samoa, 
or the Island of Guam, without the payment of duties thereon, or for 
transportation and rewarehousing at another port: Provided, That the 
total period of time for which such merchandise may remain in bonded 
warehouse shall not exceed three years or ten months in the case of grain 
from the date of importation. Merchandise upon which the duties have 
been paid and which shall have remained continuously in bonded ware- 
house or otherwise in the custody and under the control of customs offi- 
cers, may be entered or withdrawn at any time within three years or ten 
months in the case of grain after the date of importation for exportation or 
for transportation and exportation to a foreign country, or for shipment or 
for transportation and shipment to the Virgin Islands, American Samoa, 
or the Island of Guam, under such regulations as the Secretary of the 
Treasury shall prescribe. and upon such entry or withdrawal, and expor- 
tation or shipment, 99 per centum of the duties thereon shall be refunded. 
Merchandise entered under bond, under any provision of law, may, upon 
payment of all charges other than duty on the merchandise, be destroyed, at 
the request and at the expense of the consignee, within the bonded period 
under customs supervision, in lieu of exportation, and upon such destruction 
the entry of such merchandise shall be liquidated without payment of 
duty and any duties collected shall be refunded. 

Sec. 558. No Remission or Refund After Delivery of Merchandise.— 
No remission, abatement, refund, or drawback of estimated or liquidated 
duty shall be allowed on the exportation of any merchandise after its re- 
lease from the custody or control of the Government except in case of the 
exportation of articles manufactured or produced in whole or in part from 
imported materials, or not conforming to sample or specifications, on which 
a drawback of duties is expressly provided for by law. 

Sec. 559. Warehouse Goods Deemed Abandoned After Three Years.— 
Merchandise upon which any duties or charge are unpaid, remaiaoing in 
bonded warehouse beyond three years, (or ten months in the case of grain) 
from the date of importation, shall be'regarded as abandoned to the Govern- 
ment and shall be sold under such regulations as the Secretary of the 
Treasury shall prescribe, and the proceeds of sale paid into the Treasury, 
as in the case of unclaimed merchandise covered by Section 49% of this Act, 
subject to the payment to the owner or consignee of such amount, if any, 
as shall remain afrer deduction of duties, charges and expenses. Merchan- 
dise upon which all duties and charges have beeo paid, remaining in bonded 
warehouse beyond three years, (or ten months ia the case of grain) from the 
date of importation, shall be held to be no longer in the custody or con- 
trol of the officers of the customs. 

Sec. 560. Leasing of Warehouses.—The Secretary of the Treasury may 
cause to be set aside any available space in a building used as a custom- 
house for the storage of bonded merchandise or may lease premises for 
the storage of unclaimed merchandise or other imported merchandise re- 
quired to be stored by the Government, and set aside a portion of such leased 
premises for the storage of bonded merchandise’ Provided, That no part 
of any premises owned or leased by the Government may be used for the 
storage of bonded merchandise at any port at which a public bonded ware- 
house has been esvablished and is in operation. All the premises so leased 
shall be leased on public account and the storage and other charges shall 
be deposited and accounted for as customs receipts, and the rates therefor 
shall not be less than the charges for storage and similar services made at 
such port of entry by commercial concerns for the storage and handling of 
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merchandise. No collector or other officers of the customs shall own,in 
whole or in part, any bonded warehouse or enter into any contract or 
agreement for the lease or use of any building to be thereafter erected as 
a public store or warehouse. No lease of any building to be so used shall be 
taken for a longer period than three years, nor shall rent for any such 
premises be paid, in whole or in part, in advance. 

Sec. 561. Public Stores—Any premises owned or leased by the Govern- 
ment and used for the storage of merchandise for the final release of which 
from Customs custody a permit has not been issued shall be known as a 
“public store.” 

Sec. 562. Manipulation in Warehouse.—Unless by special authority of 
the Secretary of the Treasury, no merchandise shall be withdrawn from 
bonded warehouse in less quantity than an entire bale, cask, box, or other 
package; or, if in bulk, in the entire quantity imported or in a quantity not 
less than one ton weight. All merchandise so withdrawn shall be with- 
drawn in the original packages in which imported unless, upon the appli- 
cation of the importer, it appears to the collector that it is necessary to the 
safety or preservation of the merchandise to repack or transfer the :ame: 
Provided, That upon permission therefore being granted by the Secre- 
tary of the Treasury, and under custom supervision, at the expense of the 
proprietor, merchandise may be cleaned, sorted, repacked, or otherwise 
changed in condition, but not manufactured, in bonded warehouses estab- 
lished for that purpose and be withdrawn therefrom for exportation to a 
foreign country or for shipment to the Virgin Islands, American Samoa, 
or the Island of Guam, without payment of the duties, or for consumption, 
upon payment of the duties accruing thereon, in its condition and quantity, 
and at its weight, at the time of withdrawal from warehouse, with such ad- 
ditions to or deductions from the final appraised value as may be necessary 
by reason of change in condition. The basis for the assessment of duties on 
such merchandise so withdrawn for consumption shall be the entered value 
or the adjusted final appraised value, whichever is higher, and if the rate of 
duty is based upon or regulated in any manner by the value of the merchan- 
dise such rate shall be based upon or regulated by such adjusted final ap- 
praised value; but for the purpose of the ascertainment and assessment of 
additional duties under section 489 of this Act adjustments of the final ap- 
praised value shall be disregarded. The scouring or carbonizing of wool 
shall not be considered a process of manufacture within the provisions of 
this section. 

Sec. 563. Allowance for Loss—Abandonment of Warehouse Goods. 

(a) Allowance.—In no case shall there be any abatement or allowance 
made in the duties for any injury, deterioration, loss, or damage sustained 
by any merchandise while remaining in customs custody, except that the 
Secretary of the Treasury is authorized, upon production of proof satis- 
factory to him of the loss or theft of any merchandise while in the apprais- 
er’s stores, or of the actual injury or destruction, in whole or in part, of any 
merchandise by accidental fire or other casualty, while in bonded ware- 
house, or in the appraiser’s stores, or while in transportation under bond, or 
while in the custody of the officers of the customs, although not in bond, or 
while within the limits of any port of entry and before having been landed 
under the supervision of the officers of the customs, to abate or refund, as the 
case may be, the duties upon such merchandise, in whole or in part, and 
to pay any such refund out of az~ moneys in the Treasury not otherwise 
appropriated, and to cancel any warehouse bonds or bond, or enter satis- 
faction thereon in whole or in part, as the case may be, but no abatement 
or refund shall be made in respect of injury, or destruction of any mer- 
chandise in bonded warehouse occurring after the expiration of three 
years, ‘or ten months in the case of grain) from the date of importation. 
The decision of the Secretary of the Treasury as to the abatement or refund 
of the duties on any such merchandise shall be final and conclusive upon all 
persons. 

The Secretary of the Treasury is authorized to prescribe such regulations 
as he may deem necessary to carry out the provisions of this subdivision 
and he u ay by such regulations limit the time within which proof of loss, 
theft, injury, or destruction shall be submitted, and may provide for the 
abatement or refund of duties, as authorized herein, by collectors of customs 
in cases in which the amount of the abatement or refund claimed is less 
than $25 and in which the importer has agreed to abide by the decision 
of the collector. The decision of the collector in any such case shall be 
final and conclusive upon all persons. 

Any case pending before the United States Customs Court upon the effec- 
tive date of this Act, under the provisions of section 563 of the Tariff Act 
of 1922, may, with the consent of the parties and the permission of the 
court, be transferred to the Secretary of the Treasury, or to the collector, 
for consideration and final determination in accordance with the provisions 
of this subdivision. 

(b) Abandonment .—Under such regulation as the Secretary of the Treas- 
ury may prescribe and subject to any conditions imposed thereby the con- 
signee may at any time within three years ‘or ten months in the case of 
grain from the date of original importation abandoned to the Government 
any merchandise in bonded warehouse, whereupon any duties on such mer- 
chandise may be remitted or refunded as the case may be, but any merchan- 
dise so abandoned shall not be less than an entire package and shall be 
abandoned in the original package without having been repacked while in 
a bonded warehouse (other than a bonded manipulating warehouse). 

Sec. 564. Liens.—Whenever a collector of customs shall be notified in 
writing of the existence of a lien for freight charges, or contribution in 
general average, upon any imported merchandise sent to the appraiser's 
store for examination entered for warehousing or taken possession of 
by him, he shall refuse to permit delivery thereof from ;ublic store or 
bonded warehouse until proof shall be produced that the said lien has 
been satisfied or discharged. The rights of the United States shall not 
be prejudiced or affected by the filing of such lien, nor shall the United 
States or its officers be liable for losses or damages consequent upon such 
refusal to permit delivery. If merchandise, regarding which such notice 
of lien has been filed, shall be forfeited or abandoned and sold, the freight, 
charges or contribution in general average due thereon shall be ; aid from 
the proceeds of such sale in the same manner as other lawful charges and 
expenses are paid therefrom. 

Sec. 565. Cartage.—The cartage of merchandise entered for warehouse 
shall be done by cartmen to be appointed and licensed by the collector of 
customs and who shall give a bond, in a penal sum to be fixed by such col- 
lector, for the protection of the Government against any loss of, or damage 
to, such merchandise while being so carted. The cartage of merchandise 
designated for examination at the appraiser’s stores and of merchandise 
taken into custody by the collector as unclaimed shall be performed by such 
persons as may be designated, under contract or otherwise, by the Secretary 
of the Treasury, and under such regulations for the protection of the owners 
thereof and of the revenue as the Secretary of the Treasury shall prescribe. 


Part 5—Enforcement Provisions 


Sec. 581. Boarding Vessels.—Officers of the customs or of the Coast 
Guard, and agents or other persons authorized by the Secretary of the Treas- 
ury, or appointed for that purpose in writing by a collector may at any time 
go on board of any vessel or vehicle at any place in the United States or 
within four leagues of the coast of the United States, without as well as 


within their respective districts, to examine the manifest and to inspect, 
search, and examine the vessel or vehicle, and every part-thereof, and any 
person, trunk, or package on board, and to this end to hail and stop such 
vessel or vehicle, if under way, and use all necessary force to compel com- 
pliance, and if it shall appear that any breach or violation of the laws of the 
United States has been committed, whereby or in consequence of which such 
vessel or vehicle, or the merchandise, or any part thereof, on board of or im- 
ported by such vessel or « ehicle is liable to forfeiture, it shall be the duty 
of such officer to make seizure of the same, and to arrest, or, in case of 
escape or attempted escape, to pursue and arrest any person engaged in 
such breach or violation. 

Officers of the Department of Commerce and other persons authorized 
by such department may go on board of any vessel at any place in the 
United States or within four leagues of the coast of the United States and 
hail, stop, and board such vessels in the enforcement of the navigation 
laws and arrest or, in case of escape or attempted escape, pursue and ar- 
rest any person engaged in the breach or violation of the navigation laws. 

Sec. 582. Search of Persons and Baggage—Regulations.—The Secretary 
of the Treasury may prescribe regulations for the search of persons and bag- 
gage and he is authorized to employ female insjectors for the examination 
and search of persons of their own sex; and all persons coming into the 
United States from foreign countries shall be liable to detention and search 
by authorized officers or agents of the Government under such regulations. 

Sec. 583. Certification of Manifest.—The master of every vessel and the 
person in charge of every vehicle bound to a port or place in the United 
States shall deliver to the officer of the customs or Coast Guard who shall 
first demand it of him, the original and one copy of the manifest of such 
vessel or vehicle, and such officer shall certify on the back of the original 
manifest to the inspection thereof and return the same to the master or 
other person in charge. 

Sec. 584. Falsity or Lack of Manifest—Penalties.—Any master of any 
vessel and any person in charge of any vehicle bound to the United States 
who does not produce the manifest to the officer demanding the same shall be 
liable to a penalty of $500, and if any merchandise, including sea stores, is 
found on board of or after having been unladen from such vessel or vehicle 
which is not included or described in said manifest or does not agree therewith, 
the master of such vessel or the person in charge of such vehicle or the ownee 
of such vessel or vehicle shall be liable to a penalty equal to the value of thr 
merchandise so found or unladen, and any such merchandise belonging or 
consigned to the master or other officer or to any of the crew of such vesels, 
or to the owner or person in charge of such vehicle, shall be subject to 
forfeiture, and if any merchandise described in such manifest is not found 
on board the vessel or vehicle the master or other person in charge or 
the owner of such vessel or vehicle shall be subject to a penalty of $500; 
Provided, That if the collector shall be satisfied that the manifest was lost or 
mislaid without intentional fraud, or was defaced by accident, or is incorrect 
by reason of clerical error or other mistake and that no part of the mer- 
chandise not found on board was unshipped or discharged except as speci- 
fied in the report of the master, said penalties shall not be incurred. 

If any of such merchandise so found consists of smoking opium or opium 
prepared for smoking, the master of such vessel or the person in charge of 
such vehicle or the owner of such vessel or vehicle shall be liable to a pen- 
alty of $25 for each ounce thereof so found. Such penalty shall, notwith- 
standing the proviso in section 594 of this Act (relating to the immunity of 
vessels or vehicles used as common carriers), constitute a lien upon such 
vessel which may be enforced by a Jibel in rem; except that the master or 
owner of a vessel used by any person as a common carrier in the transaction 
of business as such common carrier shall not be liable to such penalty and 
the vessel shall not be held subject to the lien, if it appears to the satisfac- 
tion of the court that neither the master nor any of the officers (includ- 
ing licensed and unlicensed officers and petty officers) nor the owner of 
the vessel knew, and could not, by the exercise of the highest degree of care 
and diligence, have known, that such smoking opium or opium prepared for 
smoking was on board. Clearance of any such vessel may be withheld until 
such penalty is paid or until a bond, satisfactory to the collector, is given for 
the payment thereof. The provisions of this paragraph shall not prevent the 
forfeiture of any such vessel or vehicle under any other provision of law. 

Sec. 585. Departure Before Report or Entry.—If any vessel or vehicle 
from a foreign port or place arrives within the limits of any collection district 
and departs or attempts to depart, except from stress of weather or other nec- 
essity, without making a report or entry under the provisions of this Act, or 
if any merchandise is unladen therefrom before such report or entry, the 
master of such vessel shall be liable to a penalty of $5,000, and the person in 
charge of such vehicle shall be liable to a penalty of $500, and any such vessel 
or vehicle shall be subject to forfeiture, and any customs or Coast Guard of- 
ficer may cause such vessel or vehicle to be arrested and brought back to 
the most convenient port of the United States. 

Sec. 586. Unlawful Unlading.—Exception.—The master of any vessel 
from a foreign port or place who allows any merchandise (including sea 
stores) to be unladen from such vessel at any time after its arrival within 
four leagues of the coast of the United States and before such vessel has 
come to the proper place for the discharge of such merchandise, and before 
he has received a permit to unlade, shall be liable to a penalty equal to 
twice the value of the merchandise but not less than $1,000, and such ves- 
sel and the merchandise shall be subject to seizure and forfeiture: Pro- 
vided, That whenever any part of the cargo or stores of a vessel] has been 
unladen or transshipped because of accident, stress of weather, or other 
necessity, the master of such vessel shall, as soon as possible thereafter, 
notify the collector of the district within which such unlading or trans- 
shipment has occurred, or the collector within the district at which such ves- 
sel shall first arrive thereafter, and shall furnish proof that such unlading 
or transshipment was made necessary by accident, stress of weather, or other 
unavoidable cause, and if the collector is satisfied that the unlading or 
transshipment was in fact due to accident, stress of weather, or other 
necessity the penalties above described shall not be incurred. od 

Sec. 587. Unlawful Transshipment.—If any merchandise (including sea 
stores) unladen in violation of the provisions of section 586 of this Act is 
transshipped to or placed in or received on any other vessel, the master 
of the vessel on which such merchandise is placed, and any person aiding 
or assisting therein, shall be liable to a penalty equal to twice the value 
of the merchandise, but not less than $1,000, and such vessel and such 
merchandise shall be liable to seizure and forfeiture. 

Sec. 588. Transportation Between American Ports Via Foreign Ports .— 
If any merchandise is laden at any port or place in the United States upon 
any vessel belonging wholly or in part to a subject of a foreign country, and 
is taken thence to a foreign port or place to be reladen and reshipped 
to any other port in the United States, either by the same or by another 
vessel, foreign or American, with intent to evade the provisions relating 
to the transportation of merchandise from one port or place of the United 
States to another port or place of the United States in a vessel beloncing 
wholly or in part to a subject of any foreign power, the merchandise shall, 
on its arrival at such last-named port or place, be seized and forfeited to 
the United States, and the vessel shall pay a tonnage duty of 50 cents per 





net ton. 
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Sec. 589. Unlawful Relanding.—If any merchandise entered or with- 
drawn for exportation without payment of the duties thereon, or with 
intent to obtain a drawback of the duties paid, or of any other allowances 
given by law on the exportation thereof, is relanded at any place in the 
United States without entry therefor having been made, the same shall be 
considered and treated as having been imported into the United States 
contrary to law, and all persons concerned therein and such merchandise 
shall be liable to the same penalties as are prescribed by section 593 of this 
Act. 

Sec. 590. False Drawback Claim.—If any person shall knowingly and 
wilfully file any false or fraudulent entry or claim for the payment of 
drawback, allowance, or refund of duties upon the exportation of merchan- 
dise, or shall knowingly or wilfully make or file any false affidavit, abstract, 
record, certificate, or other document, with a view to securing the payment 
to himself or others of any drawback, allowance, or refund or duties, on the 
exportation of merchandise, greater than that legally due thereon, such 
person shall be guilty of a felony, and upon conviction thereof shall be pun- 
ished by a fine of not more than $5,000, or by imprisonment for not more 
than two years, or both, and the merchandise or the value thereof to which 
such false entry or claim, affidavit, abstract, record, certificate, or other 
document relates shall be subject to forfeiture. 

Sec. 591. Fraud—Personal Penalties.—If any consignor, seller, owner, 
importer, consignee, agent, or other person or persons enters or introduces, 
or attempts to enter or introduce, into the commerce of the United States 
any imported merchandise by means of any fraudulent or false invoice, 
declaration, affidavit, letter, paper, or by means of any false statement, 
written or verbal, or by means of any false or fraudulent practice or appli- 
ance whatsoever, or makes any false statement in any declaration under the 
provisions of section 485 of this Act (relating to declaration on entry) with- 
out reasonable cause to believe the truth of such statement, or aids or 
procures the making of any such false statement as to any matter material 
thereto without reasonable cause to believe the truth of such statement 
or is guilty of any wilful act or omission by means whereof the United 
States shall or may be deprived of the lawful duties, or any portion thereof, 
accruing upon the merchandise, or any portion thereof, embraced or 
referred to in such invoice, declaration, affidavit, letter, paper, or state- 
ment, or affected by such act or omission, such person or persons shall upon 
conviction be fined for each offense a sum not exceeding $5,000, or be im- 
prisoned for a time not exceeding two years, or both, in the discretion of 
the court: Provided, That nothing in this section shall be construed to 
relieve imported merchandise from forfeiture by reason of such false state- 
ment or for any cause elsewhere provided by law. 

Sec. 592. Same—Penalty against Goods.—If any consignor, seller, 
owner, importer, consignee, agent, or other person or persons enters or 
introduces, or attempts to enter or introduce, into the commerce of the 
Onited States any imported merchandise by means of any fraudulent or 
false invoice, declaration, affidavit, letter, paper, or by means of any false 
statement, written or verbal, or by means of any false or fraudulent practice 
or appliance whatsoever, or makes any false statement in any declaration 
under the provisions of section 485 of this Act (relating to declaration on 
entry) without reasonable cause to believe the truth of such statement, 
or aids or procures the making of any such false statement as to any matter 
material thereto without reasonable cause to believe the truth of such state- 
ment, or is guilty of any wilful act or omission by means whereof the 
United States is or may be deprived of the lawful duties or any portion 
thereof accruing upon the merchandise or any portion thereof, embraced or 
referred to in such invoice, declaration, affidavit, letter, payer, or state- 
ment, or affected by such act or omission, such merchandise, or the value 
thereof, to be recovered from such person or yersons, shall be subject to 
forfeiture, which forfeiture shall only apply to the whole of the merchandise 
or the value thereof in the case or package containing the particular article 
or articles of merchandise to which such fraud or false paper or statement 
relates. The arrival within the territorial limits of the United States of 
any merchandise consigned for sale and remaining the property of the 
shipper or consignor, and the acceptance of a false or fraudulent invoice 
thereof by the consignee or the agent of the consignor, or the existence of 
any other facts constituting an attempted fraud, shall be deemed, for the 
purposes of this section, to be an attempt to enter such merchandise not- 
withstanding no actual entry has been made’ or offered. 

Sec. 593. Smuggling and Clandestine Importations.— 

(a) Fraud on Revenue.—If any person knowingly and willfully, with 
intent to defraud the revenue of the United States, smuggles or clandestinely 
introduces into the United States any merchandise which should have been 
invoiced, or makes out or passes or attempts to pass, through the custom- 
house any false, forged, or fraudulent invoice, or other document or parer. 
every such person, his, her, or their aiders and abettors, shall be deemed 
guilty of a misdemeanor, and on conviction thereof shall be fined in any 
sum not exceeding $5,000, or imprisoned for any term of time not ex- 
ceeding two years, or both, at the discretion of the court. 

(b) Importation Contrary to Law.—If any person fraudulently or know- 
ingly imports or brings into the United States, or assists in so doing, any mer- 
chandise contrary to law, or receives, conceals, buys, sells, or in any manner 
facilitates the transportation, concealment, or sale of such merchandise 
after importation, knowing the same to have been imported or brought into 
the United States contrary to law, such merchandise shall be forfeited 
and the offender shall be fined in any sum not exceeding $5,000 nor less than 
$50, or be imprisoned for any time not exceeding two years, or both. 

(c) Presumptions.— Whenever, on trial for a violation of this section, the 
defendant is shown to have or to have had possession of such goods, such 
possession shall be deemed evidence sufficient to authorize conviction, 
aot the defendant shall explain the possession to the satisfaction of the 

ury. 

Sec. 594. Libel of Vessels and Vehicles.—Whenever a vessel or vehicle, 
or the owner of master, conductor, driver, or other person in charge thereof, 
has become subject to a penalty for violation of the customs-revenue laws 
of the United States, such vessel or vehicle shall be held for the payment of 
such penalty and may be seized and proceeded against summarily by libel to 
recover the same: Provided, That no vessel or vehicle used by any person 
as a Common carrier in the transaction of business as such common carrier 
shall be so held or subject to seizure or forfeiture under the customs laws, 
unless it shall appear that the owner or master of such vessel or the con- 
ductor, driver, or other person in charge of such vehicle was at the time 
of the alleged illegal act a consenting party or privy thereto. 

Sec. 595. Searches and Seizures.— 

(a) Warrant.—If any collector of customs or other officer or person au- 
thorized to make searches and seizures shall have cause to suspect the pres- 
ence in any dwelling house, store, or other building or place of any mer- 
chandise upon which the duties have not been paid, or which has been 
otherwise brought into the United States contrary to law, he may make 
application, under oath, to any justice of the peace, to any municipal, 
county, State, or Federal judge, or to any United States commissioner, and 
shall thereupon be entitled to a warrant to enter such dwelling house in the 
daytime only, or such store or other place at night or by day, and to search 
for and seize such merchandise: Provided, That if any such house, store, or 
other building, or place in which such merchandise shal] be found, is upon or 





within ten feet of the boundary line between the United States and a for- 
eign country, such portion thereof as is within the United States may forth- 
with be taken down or removed. 

(b) Entry upon Property of Others.—Any person authorized by this Act 
to make searches and seizures, or any person assisting him or acting under 
his directions may, if deemed necessary by him or them, enter into or upon 
or pass through the lands, inclosures and buildings, other than the dwelling 
house, of any person whomsoever, in the discharge of his official duties. 

Sec. 596. Buildings on Boundary.—Any person who receives or deposits 
any merchandise in any building upon the boundary line between the United 
States and any foreign country, or carries any merchandise through the 
same, or aids therein, in violation of law, shall be punishable by a fine of not 
more than $5,000, or by imprisonment for not more than two years, or both. 

Sec. 597. Fraudulent Treatment of Goods in Warehouse.—If any mer- 
chandise is fraudulently concealed in, removed from, or repacked in any 
bonded warehouse, or if any marks or numbers placed upon packages 
deposited in such a warehouse be fraudulently altered, defaced, or obliter- 
ated, such merchandise and packages shall be subject to forfeiture, and all 
persons convicted of the fraudulent concealment, repacking, or removal of 
such merchandise, or of altering, defacing, or obliterating such marks and 
numbers thereon, and all persons aiding and abetting therein shall be liable 
to the same penalties as are imposed by section 593 of this Act. 

Sec. 598. Offenses Relating to Seals— Unlawful Removal of Goods From 
Customs Custody.—If any unauthorized person affixes or attaches or in 
any way willfully assists or encourages the affixing or attaching of a customs 
seal or other fastening to any vessel or vehicle or of any seal, fastening or 
mark purporting to be a customs seal, fastening, or mark; or if any un- 
authorized person wilfully or maliciously removes, breaks, injures, or de- 
faces any customs seal or other fastening placed upon any vessel, vehicle, 
warehouse, or package containing merchandise or baggage in bond or in 
customs custody, or wilfully aids, abets, or encourages any other person 
to remove, break, injure, or deface such seal, fastening, or mark; or if any 
person maliciously enters any bonded warehouse or any vessel or vehicle 
laden with or containing bonded merchandise with intent unlawfully to 
remove or cause to be removed therefrom any merchandise or baggage 
therein, or unlawfully removes or causes to be removed any merchandise or 
baggage in such vessel, vehicle, or bonded warehouse or ovherwise in custons 
custody or control, or aids or assists therein; or if any person receives or 
transports any merchandise or baggage unlawfully removed from any such 
vessel, vehicle, or warehouse knowing the same to have been unlawfully 
removed, he shall be guilty of a felony and liable to the same penalties as are 
imposed by section 593 of this Act. 

Sec. 599. Officers Not to Be Interested in Vessels or Cargo.—No 
person employed under the authority of the United States, in the collec- 
tion of duties on imports or tonnage, shall own, either in whole or in part, 
any vessel, or act as agent, attorney, or consignee for the owner or owners 
of any vessel, or of any cargo or lading on board the same; nor shall any such 
person import, or be concerned directly or indirectly in the importation of, 
any merchandise for saie into the United States. Every person who violates 
this section shall be liable to a penalty of $500. 

Sec. 600. Gratuities —Any officer or employee of the United States 
who, except in payment of the duties or exactions fixed by law, solicits, 
demands, exacts. or receives from any person, directly or indirectly, any 
gratuity, money, or thing of value, for any service performed under the 
customs laws, or in consideration of any official act to be performed by him, 
or of the omissions of performance of any such act, in connection with or 
pertaining to the importation, entry, inspection or examination, or ap- 
praisement of merchandise or baggage, shall be guilty of a misdemeanor 
and on conviction thereof shall be punished by a fine not exceeding $5,000, 
or by imprisonment for not more than two years, or both, and evidence, 
satisfactory to the court in which the trial is had. of such soliciting, de- 
manding, exacting, or receiving shall be prima facie evidence that the same 
was contrary to law. 

Sec. 601. Bribery.—Any person who gives, or offers to give, or promises 
to give, any money or thing of value, directly or indirectly, to any officer or 
employee of the United States in consideration of or for any act or omission 
contrary to law in connection with or pertaining to the importation ap- 
praisement, entry, examination, or inspection of merchandise or baggage, 
or of the liquidation of the entry thereof, or by threats or demands or 
promises of any character attempts to improperly influence or control 
any such officer or employee of the United States as to the performance of 
his official duties, shall be guilty of a misdemeanor and on conviction thereof 
shall be punished by a fine not exceeding $5,000 or by imprisonment for a 
term not exceeding two years, or both, and evidence of such giving, offering 
or promising to give, or attempting to influence or control, satisfactory to 
the court in which such trial is had, shall be prima facie evidence that the 
same was contrary to law. 

Sec. 602. Seizure—Report to Collector.—It shall be the duty of any 
officer, agent, or other person authorized by law to make seizures of mer- 
chandise or baggage subject to seizure for violation of the customs laws, to 
report every such seizure immediately to the collector for the district in 
which such violation occurred, and to turn over and deliver to such collector 
any vessel, vehicle, merchandise, or Daggage seized by him, and to report 
immediately to such collector every violation of the customs laws. 

Sec. 603. Same—cCollector’s Reports.—It shall be the duty of the col- 
lector whenever a seizure of merchandise has been made for a violation of 
the customs laws to report the same to the Solicitor of the Treasury, and 
promptly also to report any such seizure or violation of the customs laws to 
the United States attorney for the district in which such violation has oc- 
curred, or in which such seizure was made, including in such report a state- 
ment of all the facts and circumstances of the case within his knowledge, 
with the names of the witnesses, and citation of the statute or statutes be- 
lieved to have been violated, and on which reliance may be had for forfeiture 
or conviction. 

Sec. 604. Same—Prosecution.—It shall be the duty of every United 
States district attorney immediately to inquire into the facts of cases re- 
Ported to him by collectors and the laws applicable thereto, and if it appears 
probable that any fine, penalty, or forfeiture has been incurred by reason 
of such violation, for the recovery of which the institution of proceedings 
in the United States District Court is necessary, forthwith to cause the 
proper proceedings to be commenced and prosecuted, without delay, for the 
recovery of such fine, penalty, or forfeicure in such case provided, unless, 
upon inquiry and examination, such district attorney decides that such 
proceedings, can not probably be sustained or that the ends of public justice 
do not require that they should be instituted or prosecuted, in which case he 
shall report the facts to the Secretary of the Treasury for his direction in the 
premises. 

Sec. 605. Same—Custody.—aAll vessels, vehicles, merchandise and bag- 
bage seized under the provisions of the Customs laws, or laws relating to 
the navigation, registering, enrolling or licensing, or entry or clearance, of 
vessels, unless otherwise provided by law, shall be placed and remain in 
the custody of the collector for the district in which the seizure was made to 
await disposition according to law. 

Sec. 606. Same—Appraisement.—The collector shall require the ap- 
praiser to determine the domestic value at the time and place of appraise- 
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ment, of any vessel, vehicle, merchandise, or baggage seized under the 
customs laws. 

Sec. 607. Same—Value $1,000 or Less.—If such value of such vessel, 

vehicle, merchandise, or baggage returned by the appraiser, does not ex- 
ceed $1,000, the collector shall cause a notice of the seizure of such articles 
and the intention to forfeit and sell the same to be published for at least 
three successive weeks in such manner as the Secretary of the Treasury may 
direct. For the purposes of this section and sections 610 and 612 of this 
Act merchandise the importation of which is prohibited shall be held not 
to exceed $1,000 in value. 
Sec. 608. Same—Claims Judicial Condemnation.—Any person claiming 
such vessel, vehicle, merchandise, or baggage may at any time within 20 
days from the date of the first publication of the notice of seizure file with 
the collector a claim stating his interest therein. Upon the filing of such 
claim, and the giving of a bond to the United States in the penal sum of 
$250, with sureties to be approved by the collector, conditioned that in 
case of condemnation of the articles so claimed the obligor shall pay all 
the costs and expenses of the proceedings to obtain such condemnation, 
the collector shall transmit such claim and bond, with a duplicate list and 
description of the articles seized, to the United States attorney for the dis- 
trict in which seizure was made, who shall proceed to a condemantion of the 
merchandise or other property in the manner prescribed by law 

Sec. 609. Same—Summary Forfeiture and Sale.—If no such claim is 
filed or bond given within the twenty days hereinbefore specified, the collec- 
tor shall declare the vessel, vehicle, merchandise, or baggage forfeited, and 
shall sell the same at public auction in the same manner as merchandise 
abandoned to the United States is sold, and shall deposit the proceeds of 
sale, after deducting the actual expenses of seizure, publication and sale, 
in the Treasury of the United States. 

Sec. 610. Same— Value More Than $1,000.—If the value returned by 
the appraiser of any vessel, vehicle, merchandise, or baggage so seized is 
greater than $1,000, the collector shall transmit a report of the case with the 
names of available witnesses, to the United States attorney for the district 
in which the seizure was made for the institution of the proper proceedings 
for the condemnation of such property. 

Sec. 611. Same—Sale Unlawful.—If the sale of any vessel, vehicle, 
merchandise, or baggage forfeited under the customs laws in the district 
in which seizure thereof was made be prohibited by the laws of the State in 
which such district is located, or if a sale may be made more advantageously 
in any other district, the Secretary of the Treasury may order such vessel, 
vehicle, merchandise or baggage to be transferred for sale in any customs 
district in which the sale thereof may be permitted. Upon the request of 
the Secretary of the Treasury, any court may, in proceedings for the for- 
feiture of any vessel, vehicle, merchandise, or baggage under the cus- 
toms laws, provide in its decree of forfeiture that the vessel, vehicle, mer- 
chandise or baggage, so forfeited, shall be delivered to the Secretary of the 
Treasury for disposition in accordance with the provisions of this section. If 
the Secretary of the Treasury is satisfied that the proceeds of any sale will 
not be sufficient to pay the costs thereof, he may order a destruction 
by the customs officers: Provided, That any merchandise forfeited under 
the customs laws, the sale or use of which is prohibited under any law of 
the United States or of any State may, in the discretion of the Secre- 
tary of the Treasury, be destroyed, or re-manufactured into an article that is 
not prohibited, the resulting article to be disposed of to the profit of the 
United States only. 

Sec. 612. Same—Summary Sale.—-Whenever it appears to the collec- 
tor that any vessel, vehicle, merchandise, or baggage seized under the 
customs laws is liable to perish or to waste or to be greatly reduced in 
value by keeping, or that the expense of keeping the same is disproportion- 
ate to the value thereof, and the value of such vessel, vehicle, merchan- 
dise, or baggage as determined by the appraiser under Section 606 of 
this Act, does not exceed $1,000, and such vessel, vehicle, merchandise, or 
baggage has not been delivered under bond, the collector shall, within 
twenty-four hours after the receipt by him of the appraiser’s return proceed 
forthwith to advertise and sell the same at auction under regulations to 
be prescribed by the Secretary of the Treasury. If such value of such ves- 
sel, vehicle, merchandise, or baggage exceeds $1,000 the collector shall forth- 
with transmit the appraiser’s return and his report of the seizure to the 
United States district attorney, who shall petition the court to order an 
immediate sale of such vessel, vehicle, merchandise, or baggage, and if the 
ends of justice require it the court shall order such immediate sale, the 
proceeds thereof to be deposited with the court to await the final determina- 
tion of the condemnation proceedings. Whether such sale be made by 
the collector or by order of the court, the proceeds thereof shall be held sub- 
ject to claims of parties in interest to the same extent as the vessel, vehicle, 
merchandise, or baggage so sold would have been subject to such claim. 

Sec. 613. Disposition of Proceeds of Forfeited Property.—Any person 
claiming any vessel, vehicle, merchandise, or baggage, or any interest there- 
in, which has been forfeited and sold under the provisions of this Act, may 
at any time within three months after the date of sale apply to the Secre- 
tary of the Treasury if the forfeiture and sale was under the customs laws, 
or to the Secretary of Commerce if the forfeiture and sale was under the 
navigation laws, for a remission of the forfeiture and restoration of the pro- 
ceeds of such sale, or such part thereof as may be claimed by him. Upon 
the production of satisfactory proof that the applicant did not know of the 
seizure prior to the declaration or condemnation of forfeiture, and was in 
such circumstances as prevented him from knowing of the same, and that 
such forfeiture was incurred without any wilful negligence or intention to 
defraud on the part of the applicant, the Secretary of the Treasury 
or the Secretary of Commerce may order the proceeds of the sale, or 
any part thereof, restored to the applicant, after deducting the cost 
of seizure and of sale, the duties, if any, accruing on the merchandise 
or baggage, and any sum due on a lien for freight, charges, or 
contribution in general average that may have been filed. If no applica- 
tion for such remission or restoration is made within three months after 
such sale, or if the application be denied by the Secretary of the Treasury 
or the Secretary of Commerce, the proceeds of sale shall be disposed of 
as follows: 

(1) For the payment of all proper expenses of the proceedings of forfeiture 
and sale, including expenses of seizure, maintaining the custody of the 
property, advertising and sale, and if condemned by a decree of a district 
court and a bond for such costs was not given the costs as taxed by the court: 

(2) For the satisfaction of liens for freight, charges, and contributions in 
general average, notice of which has been filed with the collector according 
to law; 

(3) For the payment of the duties accruing on such merchandise or bag- 
gage, if the same is subject to duty; and 

(4) The residue shall be deposited with the Treasurer of the United 
States as a customs or navigation fine. 

Sec. 614. Release of Seized Property.—If any person claiming an in- 
terest in any vessel, vehicle, merchandise, or baggage seized under the 
provision of this Act, offers to pay the value of such vessel, vehicle, mer- 
chandise, or baggage, as determined under Section 606 of this Act, and it 
appears that such person has in fact a substantial interest therein, the 
collector may, subject to the approval of the Secretary of the Treasury if 





under the customs laws, or the Secretary of Commerce if under the naviga- 
tion laws, accept such offer and release the vessel, vehicle, merchandise, or 
baggage seized upon the payment of such value thereof, which shall be 
distributed in the order provided in Section 6131 of this Act. 

Sec. 615. Burden of Proof in Forfeiture Proceedings.—In all suits or 
actions brought for the forfeiture of any vessel, vehicle, merchandise, or 
baggage seized under the provisions of any law relating to the collection 
of duties on imports or tonnage, where the property is claimed by any per- 
son, the burden of proof shall lie upon such claimant; and in all suits or 
actions brought for the recovery of the value of any vessel, vehicle, mer- 
chandise, or baggage, because of violation of any such law, the burden of 
proof shall be upon the defendant: Provided, That probable cause shall be 
first shown for the institution of such suit or action, to be judged of by the 
court. 

Sec. 616. Compromise of Government Claims Prohibited—-Exception.— 
It shall not be lawful for any officer of the United States to compromise 
or abate any claim of the United States arising under the customs laws 
for any fine, penalty, or forfeiture, and any such officer who compromises 
or abates any such claim or attempts to make such compromise or abate- 
ment, or in any manner relieves or attempts to relieve any person, vessel, 
vehicle, merchandise, or baggage from any such fine, penalty, or forfeiture 
shall be guilty of a felony and upon conviction thereof shall be punished by 
a fine of not more than $5,000 or by imprisonment for a term of not ex- 
ceeding two years: Provided, That the Secretary of the Treasury shall have 
power to remit or mitigate any such fine, penalty, or forfeiture, or to com- 
promise the same in the manner provided by law. 

Sec. 617. Compromise of Government Claims by Secretary of Treasury . 
—Upon a report by a collector, district attorney, or any special attorney or 
customs agent, having charge of any claim arising under thé customs laws, 
showing the facts upon which such claim is based, the probabilities of a 
recovery and the terms upon which the same may be compromised, the 
Secretary of the Treasury is hereby authorized to compromise such claim, 
if such action shall be recommended by the Solicitor of the Treasury. 

Sec. 618. Remission or Mitigation of Penalties —Whenever any person 
interested in any vessel, vehicle, merchandise, or baggage seized under the 
provisions of this Act, or who has incurred, or is alleged to have incurred, any 
fine or penalty thereunder, files with the Secretary of the Treasury if under 
the customs laws, and with the Secretary of Commerce under the 
navigation laws, before the sale of such vessel, vehicle, merchandise, or 
baggage a petitien for the remission or mitigation of such fine, penalty. or 
forfeiture, the Secretary of the Treasury, or the Secretary of Commerce, if 
he finds that such fine, penalty, or forfeiture was incurred without wilful 
negligence or without any intention on the part of the petitioner to defraud 
the revenue or to violate the law, or finds the existence of such mitigating 
circumstances as to justify the remission or mitigation of such fine, penalty, 
or forfeiture, may remit or mitigate the same upon such terms and conditions 
as he deems reasonable and just, or order discontinuance of any prosecution 
relating thereto. In order to enable him to ascertain the facts, the Secretary 
of the Treasury may issue a commission to any customs agent, collector, 
judge of the United States Customs Court, or United States commissioner, 
to take testimony upon such petition: Provided, That nothing in this 
section shall be construed to deprive any person of an award of compensa- 
tion made before the filing of such petition. 

Sec. 619. Award of Compensation to Informers.—Any person not an 
officer of the United States who detects and seizes any vessel, vehicle, mer- 
chandise, or baggage subject to seizure and forfeiture under the custems laws 
and who reports the same to an officer of the customs, or who furnishes to a 
district attorney, to the Secretary of the Treasury, or to any customs officer 
original information concerning any fraud upon the customs revenue, or a 
violation of the customs laws perpetrated or contemplated, which detec- 
tion and seizure or information leads to a recovery of any duties withheld, 
or of any fine, penalty, or forfeiture incurred, may be awarded and paid by 
the Secretary of the Treasury a compensation of 25 per centum of the net 
amount recovered, but not to exceed $50,000 in any case, which shall be 
paid out of any appropriations available for the collection of the revenue 
from customs. For the purposes of this section, an amount recovered 
under a bail bond shall be deemed a recovery of a fine incurred. 

Sec. 620. Same—United States Officers.—Any officer of the United 
States who directly or indirectly receives, accepts, or contracts for any por- 
tion of the money which may accrue to any person making such detection 
and seizure, or furnishing such information, shall be guilty of a felony and, 
upon conviction thereof, shal] be punished by a fine of not more than 
$10,000, or by imprisonment for not more than two years, or both, and shall 
be thereafter ineligible to any office of honor, trust, or emolument. Any 
such person who pays to any such officer, or to any person for the use of 
such officer, any portion of such money, or anything of value for or because 
of such money, shall have a right of action against such officer, or his legal 
representattives, or against such person, or his legal representatives, and 
shall be entitled to recover the money so paid or the thing of value so given. 

Sec. 621. Limitations of Actions.—No suit or action to recover any 
pecuniary penalty or forfeiture of property accruing under the customs 
laws shall be instituted unless such suit or action is commenced within 
five years after the time when such penalty or forfeiture accrued: Pro- 
vided, That the time of the absence from the United States of the person 
subject to such penalty or forfeiture, or of any concealment or absence of 
the property, shall not be reckoned within this period of limitation. 

Sec. 622. Foreign Landing Certificates.—The Secretary of the Treasury 
may by regulations require the production of landing certificates in respect 
of merchandise exported from the United States, or in respect of residue 
cargo, in cases in which he deems it necessary for the protection of the 
revenue. 

Sec. 623. Security.— 

(a) Bonds.—In any case in which bond or other security is not specifi- 
cally required by law, the Secretary of the Treasury may by regulations re- 
quire, or authorize collectors of customs to require such bonds or other 
security, as he. or they, may deem necessary for the protection of the rev- 
enue and to assure compliance with the customs laws and regulations. Ex- 
cept as otherwise specifically provided by law, whenever a bond is required 
by law or regulations, the Secretary of the Treasury may by regulations pre- 
scribe the conditions and form of such bond, provide for the approval of the 
sureties thereon (without regard to any general provision of law), fix the 
amount or penalty thereof, whether for the payment of liquidated damages 
or of a penal sum, and authorize the cancellation of any such bond, in 
the event of a breach of any condition thereof, upon the payment of such 
lesser ameunt as he may deem sufficient. No condition in any such bond 
shall be held invalid on the ground that such condition is not specified 
in the law authorizing or requiring the taking of such bond. Whenever a 
bond is required by the customs laws or regulations, the Secretary of the 
Treasury may authorize the execution of a single bond the conditions of 
which shall extent to and cover similar cases or importations over a period of 
time, not to exceed one year, or such longer period as the Secretary of the 
Treasury may fix to meet the circumstances of any particular case. 

(b) Deposits in Lieu of Bonds.—The Secretary of the Treasury is author- 
ized to permit the deposit of money or obligations of the United States, 





in such amount and upon such conditions as he may by regulations pre- 
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scribe, in lieu of any bond required by the provisions of the customs laws, 
or by regulations promulgated thereunder. 

Sec. 624. General Regulations.—In addition to the specific powers 
conferred by this Act, the Secretary of the Treasury is authorized to make 


such rules and regulations as may be necessary to carry out the provisions 
of this Act. 


Part Vi—Miscellaneous Provisions. 


Sec. 641. Customhouse Brokers.— 

(a) Regulations for licensing: The Secretary of the Treasury may pre- 
scribe rules and regulations governing the licensing as customhouse brokers 
of citizens of the United States of good moral character, and of corporations, 
associations, and partnerships, and may require as a condition to the 
granting of any. license, the showing of such facts as he may deem ad- 
visable as the qualifications of the applicant to render valuable service to 
importers and exporters. No such license shall be granted to any corpor- 
ation, association, or partnership unless licenses as customhouse brokers 
have been issued to at least two of the officers of such corporation or 
association, or two of the members of such partnership, and such licenses are 
in force. Any license granted to any such corporation, association, or part- 
nership shall be deemed revoked if for any continuous period of more than 
60 days after the issuance of such license there are not at least two officers 
of such corporation or association or two members of such partnership 
who are qualified to transact business as custom house brokers. Except 
as provided in subdivision (e) of this section, no person shall transact 
business as a customhouse broker without a license granted in accordance 
with the provisions of this subdivision, but nothing in this section shall be 
construed to authorize the requiring of a license in the case of any person 
transacting at a custom house business pertaining to his own importation. 

(b) Revocation or suspension: The collector or chief officer of the cus- 
toms may at any time, for good and sufficient reasons, serve notice in 
writing upon any customhouse broker so licensed to show cause why said 
license shall not be revoked or suspended, which notice shal] be in the 
form of a statement specifically setting forth the ground of complaint. 
The collector or chief officer of customs shall within 10 days thereafter 
notify the customhouse broker in writing of a hearing to be held before him 
within five days upon said charges. At such hearing the customhouse 
broker may be represented by counsel, and all proceedings including the 
proof of the charges and the answer thereto, shall be presented, with the 
right of cross-examination to both parties, and a stenographic record of the 
same shall be made and a copy thereof shall be delivered to the custom- 
house broker. At the conclusion of such hearing the collector or chief 
officer of customs shall forthwith transmit all papers and the stenographic 
report of the hearing, which shall constitute the record in the case, to the 
Secretary of the Treasury for his action. ‘Thereupon the said Secretary 
of the Treasury shall have the right to revoke or suspend the license of 
any customhouse broker, in which case forma] notice shall be given such 
customhouse broker within 10 days. 

(c) Appeal from Secretary’s decision: Any licensed customhouse broker 
aggrieved by the decision of the Secretary of the Treasury may, within 
30 days thereafter, and not afterwards, apply to the United States Cus- 
toms Court for a review of such decision. Such application shall be made 
by filing in the office of the clerk of said court a petition praying relief in the 
premises. Thereupon the court shall immediately give notice in writing of 
such application to the Secretary of the Treasury, who shall forthwith 
transmit to said court the record and evidence taken in the case, together 
with a statement of his decision therein. The filing of such application 
shall operate as a stay of the revocation or suspension of the license. The 
matter may be brought on to be heard before the said court in the same 
manner as a motion, by either the Assistant Attorney General or the attor- 
ney for the customhouse broker, and the decision of said United States 
Customs Court shall be upon the merits as disclosed by the record and 
be final, and the proceedings remanded to the Secretary of the Treasury 
for further action to be taken in accordance with the terms of the decree. 

(d) Regulations by Secretary: The Secretary of the Treasury shall pre- 
scribe regulations necessary or convenient for carrying this section into 
effect. 

(e) Licenses under act of June 10, 1910: The act entitled ‘‘An act to 
license customhouse brokers,’’ approved June 10, 1910, is hereby repealed, 
except that any license issued under such act shall continue in force and 
effect, subject to suspension and revocation in the same manner and upon 
the same conditions as licenses issued pursuant to subdivision (a) of this 
section. 

Sec. 642. Investigation of Methods of Valuation.—The President is 
requested (1) to cause a survey to be made, by such agency or agencies as 
he may designate or appoint, of bases for the valuation of imported mer- 
chandise for the assessment of customs duties, particularly with a view 
to determining the extent to which values in the United States may prop- 
erly be used as a basis for the assessment of customs duties; and (2) to sub- 
mit to the Congress, at the earliest practicable date, a report thereon, with 
such recommendations for legislation as he may deem advisable, including 
such formulae as he may propose for adjusting the rates of duty imposed by 
this Act to conform to any change in basis he may recommend. There are 
hereby authorized to be appropriated such sums as may be necessary to 
carry out the provisions of this section, to be expended in the discretion 
of the President. 

Sec. 643. Application of Customs Reorganization Act.—The rights, 
privileges, powers and duties vested in or imposed upon the Secretary 
of the Treasury by this Act shall be subject to the provisions of subdivi- 
sion (a) of section 3 of the Act entitled ‘‘An Act to create a Bureau of 
Customs and a Bureau of Prohibition in the Department of the Treasury,” 
approved March 3, 1927. 

Sec. 644. Application of Air Commerce Act of 1926.—The authority 
vested by section 7 of the Air Commerce Act of 1926 in the Secretary of 
the Treasury, and in the Secretary of Commerce, by regulation to provide 
for the application to civil air navigation of the laws and regulations relat- 
ing to the administration of customs, and of the laws and regulations 
relating to the entry and clearance of vessels, respectively, shall extend 
to the application in like manner of any of the provisions of this Act, or 
of any regulations promulgated hereunder. 

Sec. 645. Travel and Subsistence.— 

(a) Transfers in Foreign Countries.—In the case of a transfer to or from 
an official station in a foreign country, or from one official station to 
another in a foreign country, customs officers and employees may be allowed 
within the discretion and under written orders of the Secretary of the 
Treasury, the actual and necessary traveling and subsistence expenses of 
their families in respect of such transfer. The expense of transporting the 
remains of customs officers and employees who die while in or in transit to 
foreign countries in the discharge of their official duties, to their former 
homes in this country for interment, and the ordinary and necessary 





expenses for such interment, at their post of duty or at home, are hereby 
authorized to be paid upon the written order of the Secretary of the Treas- 
ury. The expenses authorized by this subdivision shall be paid from the 
appropriation for the collection of the revenue from customs. 

(b) Transfer of Household and Personal Effects.—So much of the Act 
entitled “An Act to provide the necessary organization of the Customs 
Service for an adequate administration and enforcement of the Tariff Act 
of 1922 and all other customs revenue laws,”’ approved March 4, 1923. as 
amended, as limits the amount of household effects and other personal 
property of customs officers and employees for which exjfenses may be 
allowed upon transfer from one official station to another, is hereby repealed. 

(c) Transportation on Foreign Ships.—Notwithstanding the provisions of 
section 601 of the Merchant Marine Act, 1928, or of any other law, any 
allowance, within the limitations prescribed by law, for travel or shipping 
ex; enses incurred on a foreign ship by any officer or employee of the Bureau 
of Customs or the Customs Service, shall be credited if the Secretary of the 
Treasury certifies to the Comptroller General that transportation on such 
foreign ship was necessary to protect the revenue. 

Sec. 646. Tenure and Retirement of Judges of the United States Court 
of Customs and Patent Appeals.—The judges of the United States Court 
of Customs and Patent Appeals shall hold office during good behavior. 
For the purpose of section 260 of the Judicial Code, as amended (relating 
to the resignation and retirement of judges of courts of the United States), 
any service heretofore rendered by any present or former judge of such court, 
including service rendered prior to March 2, 1929, shall be considered as 
having been rendered under an appointment to hold office during good 
behavior. 

Sec. 647. Review of Decisions of Court of Customs and Patent Ap- 
peals.—So much of section 195 of the Judicial Code, as amended, as reads 
‘*in any case in which there is drawn in question the construction of the Con- 
stitution of the United States, or any part thereof, or of any treaty made 
pursuant thereto, or in any other case when the Attorney General of the 
United States shall, before the decision of the Court of Appeals is rendered, 
file with the court a certificate to the effect that the case is of such impor- 
tance as to render expedient its review by the Supreme Court,” is hereby 
repealed. 

Sec. 648. Uncertified Checks, United States Notes, and National Bank 
Notes Receivable for Customs Duties.—Collectors of customs may receive 
uncertified checks, United States notes, and circulating notes of national 
banking associations in payment of duties on imports, during such time and 
under such rules and regulations as the Secretary of the Treasury shall pre- 
scribe; but if a check so received is not paid the person by whom such 
check has been tendered shall remain liable for the payment of the duties 
and for all legal penalties and additions to the same extent as if such}check 
had not been tendered. 

Sec. 649. Change in Designation of Customs Attaches.— Hereafter cus- 
toms attaches shall be known as ‘Treasury attaches’’. 

Sec. 650. Appointment of Deputy Commissioner of Customs.— The 
Secretary of the Treasury is authorized to appoint, in accordance with the 
civil service laws, a deputy commissioner in the Bureau of Customs, in 
addition to the deputy commissioners now authorized by law. 

Sec. 651. Repeals. 

(a) Specific Repeals.— The following Acts and parts of Acts are repealed, 
subject to the limitations provided in subdivision (c): 

(1) The Tariff Act of 1922, except that the repeal of sections 304 and 482 
(relating to marking of imported articles and to certified invoices, re- 
spectively) shall take effect sixty days after the enactment of this Act; 

(2) Section 16 of the Act entitled ‘‘An Act to remove certain burdens on 
the American merchant marine and encourage the American foreign carrying 
trade and for other purposes,’’ approved June 26 1884, as amended (re- 

ating to supplies for certain vessels) ; 

(3) The Joint Resolution entitled ‘‘Joint Resolution Authorizing certain 
customs officials to administer oaths,’’ approved April 2 1928; and (4) Sec- 
tion 2804 of the Revised Statutes, as amended (relating to limitations on 
importation packages of cigars) . 

(b) General Repeal.— All acts and parts of acts inconsistent with the 
provisions of this Act are hereby repealed. 

(c) Rights and Liabilities Under Acts Repealed or Modified.— The repeal 
of existing laws or modifications or reenactments thereof embraced in this 
Act shall not affect any act done, or any right accruing or accrued, or any 
suit or proceeding had or commenced in any civil or criminal case prior to 
such repeal, modifications, or re-enactments, but all liabilities under such 
laws shall continue and may be enforced in the same manner as if such 
repeal, modifications, or re-enactments had not been made. All offenses 
committed and all penalties, under any statute embraced in, or changed, 
modified, or repealed by this Act, may be prosecuted and punished in the 
same manner and with the same effect as if this Act had not been passed. 
No Acts of limitation now in force, whether applicable to civil causes and 
proceedings, or to the prosecution of offenses or for the recovery of penalties 
or forfeitures embraced in, modified, changed, or repealed by this Act shall 
be affected thereby so far as they affect any suits, proceedings, or prosecu- 
tions, whether civil or criminal, for causes arising or acts done or committed 
prior to the taking effect of this Act, which may be commenced and prose- 
cuted within the same time and with the same effect as if this Act had not 
been passed. 

(d) Certain Acts Not Affected.— Nothing in this Act shall be construed 
to amend or repeal any of the following provisions of law: 

(1) Subsections 1, 2, and 3 of paragraph J of Section IV of the Act en- 
titled ‘‘An Act to Reduce tariff duties and to provide revenue for the Gov- 
ernment, and for other purposes,’’ approved October 3 1913 (relating to re- 
strictions on importations in foreign vessels or through contiguous coun- 
tries), as modified by the Act of March 4 1915, chapter 171, 

(2) Subsection 2 of paragraph N of Section IV of such Act of October 3 
1913 (relating to the manufacture of alcohol for denaturization only); 

(3) Section 30 of the Act entitled ‘‘An Act to simplify the laws in relation 
to the collection of the revenues,”’ approved June 10 1890, as amended (pro- 
viding for an Assistant Attorney General in charge of customs matters); 

(4) The Act entitled ‘‘An Act relating to the use or disposal of vessels or 
vehicles forfeited to the United States for violation of the customs laws or 
the National Prohibition Act, and for other purposes,’’ approved March 3 
1925; nor 

(5) The Antidumping Act, 1921. 

Sec. 652. Separability of Provisions.— If any provision of this Act, or the 
application thereof to any person or circumstances, is held invalid, the re- 
mainder of the Act, and the application of such provision to other persons 
or circumstances, shall not be affected thereby. 

Sec. 653. Effective Date of Act.— Except as otherwise provided, this 
Act shall take effect on the day following the date of its enactment. 

Sec. 654. Short Title——This Act may be cited as the ‘“‘Tariff Act of 
1930,” 








